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CURRENT NOTICE 





—Summarizing its participation in the 
financing of American industries, vil- 
lages, towns, cities and States during the 
past 38 years, Halsey, Stuart & Co., 
Inc., is distributing to investors, busi- 
ness executives and municipal, State and 
Federal officials a brochure entitled, 
“Providing Nationwide Investment Cap- 
ital . 1903-1941.” 


Citing the record of the one invest- 
ment banki organization, the bro- 
chure exemplifies the contribution made 
by conservative investment firms to the 
development of the industrial, economic 
and social forces of the Nation. It dis- 
closes that Halsey, Stuart & Co., Inc., 
since 1903 has participated as an original 
underwriter in more than 2,500 bond 
issues with a total value of over $10,- 
000,000,000. Commenting on the func- 
tions of private capital made available 
through investment bankers, the bro- 
chure says: ““Without such investments 
the costly but efficient productive facili- 
ties which have enabled America to 
outstrip all competitors would not have 
been possible. Without them there 
could not have been the swift expansion 
of transportation and communication 
facilities, the emergence of the present 
age of electric power and the widespread 
extension of roads, schools and urban 
facilities. 

“Investment banking has had a vital 
part in this process of putting money to 
work productively, for both borrowers 
and lenders. It is the intermediary 


which brings together those who need 
and merit long-term capital on the one 
hand, and conservative individuals and 
institutions seeking remunerative em- 





CURRENT NOTICE 





ployment for their funds on the other.” 

A feature of the brochure is a summary 
based on the activities of Halsey, Stuart 
& Co., Inc., of the extent to which in- 
vestment capital has been utilized by 
the nine geographical areas of the 
United States in the development of 
each area. 

—Blair & Co., Inc., announce that 
Allen M. Springer has become asso- 
ciated with the Boston office of the cor- 
poration, where he will be in charge of 
the U. S. Government bond department. 
From 1925 to 1937 Mr. Springer was 
associated with the First Boston Corp. as 
sales representative in New Hampshire 
aod Vermont, and as mawager of the 
eorporation’s offices in Portland, Ore. 
Seattle, Wash., and Worcester, Mass., 
during which time he was engaged prin- 
cipally in the Government bond field. 
Since 1937 Mr. Springer has been man- 
ager of the Worcester office of Gregg, 
Storer & Co., Inc. 

—Messrs. Cray, McFawn & Petter 
announce the withdrawal of Jay H. 
Petter and Walter J. Wade as partners 
as of Jan. 31, 1941, and the continua- 
tion of the business under the name of 
Cray, MeFawn & Co., with offices in 
the Ford Bldg., Detroit, Mich. The 
new name of the firm is the same as that 
used at the inception of the business in 
1930. Mr. Cray and Mr. McFawn have 
been associated in the investment bank- 
ing business for over 20 years. Mr. 
Nauman and Mr. Kane have been with 
the firm since shortly after its formation 
in 1930. Mr. McFawn is now a general 

rtner instead of a special partner as 
ormerly. 
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—Smith, Burris & Co., investment 
banking firm of Chicago and New York, 
announce the election of Glenn J. Deg- 
ner as a Vice-President and director. 
Mr. Degner has acted as the firm’s East- 
ern manager at 40 Wall St., New York, 
for the past four years, having pre- 
viously been advertising manager of 
Administrative & Research Corp. Prior 
thereto Mr. Degner was associated with 
Albert Frank-Guenther Law, Inc., ad- 
vertising agency. He is a graduate of 
the University of Missouri School of 
Journalism, class of 1930, and in his 
senior year was President of the student 
governing body of the university. Two 
other Vice-Presidents were also elected: 
Henry Selz, until recently with Mitchell 
Hutchins & Co., and Ernest C. Cook, 
for the last ten vears wholesale repre- 
sentative of Smith, Burris & Co. ia the 
Middle West and South. 


—J. Earle Jardine, Jr., has been 
elected a Vice-President of William R. 
Staats Co. Mr. Jardine, Jr., will con- 
tinue in charge of the firm’s municipal 
department, where he has acted as 
manager for a number of years. Enter- 
ing the company in 1922, Mr. Jardine, 
Jr., has filled various posts of importance 
in the firm during the past 18 years. 
The William R. Staats Co., established 
in 1887, is California’s oldest investment 
banking house. Offices are maintained 
in Los Angeles, San Francisco and other 
California cities. The firm is a member 
of the Los Angeles Stock Exchange and 
an associate member of the San Fran- 
cisco Stock Exchange. 
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The Financial Situation 


F ALL the horde of Washington officials, the 
Secretary of the Treasury is in this year of 

our Lord perhaps the least to be envied. The others 
must bear heavy burdens, make onerous decisions and 
carry heavy responsibilities in times like these, but 
they are sustained, doubtless, by the plaudits fervent 
patriotism and the glamour of dramatic deeds e’icits 
from an emotional people, now aglow with crusading 
zeal. He, however, must somehow find the funds to 
pay the prodigious bills for all that is being done, 


although not altogether likely, that the Treasury 
can succeed in borrowing large sums from bona fide 
investors by the employment of “trick’’ provi- 
sions in the loan agreements, but it is quite cer- 
tain that such methods as this will not meet all 
the requirements of the situation. It probably 
is true, in point of fact, that some of these diffi- 
culties would not yield to anything that the Treas- 
ury as such is able to do, but would require co- 
ordinated action by the entire Administration. 


both in the name of defense 
and otherwise, and while 
Mr. Morgenthau, like Mr. 
McAdoo twenty-odd years 
ago, may make the mistake 
of employing the emotions 
of the day to help him 
through his difficulties, his 
task is at bottom anything 
but glamorous or roman- 
tic. He and his aides are 
now hard at work drawing 
plans and specifications for 
the work that is ahead, and 
if advance accounts of 
what they are planning are 
to be accepted as reason- 
ably close to the truth, it 
must be said to their credit 
that at least they are 
aware of some of the major 
pitfalls in their path. The 
New Deal, of which they 
are a part and parcel, has 
made their bed unneces- 
sarily hard, but whatever 
may be the poetic justice 
(so far as individuals are 
concerned) of the situa- 
tion by which the Treasury 
is now faced, it is the wel- 
fare of us all that is at 
stake, and we are all, 
naturally, most vitally con- 
cerned that the best course 
available be pursued at the 
present time. 

Whatever may be their 
differences, the Federal Re- 
serve Board and the Secre- 
tary of the Treasury ap- 
pear agreed that one essen- 
tial of sound national fi- 
nance at present is the 

















A “Safety Factor’”’ 


The easy bank credit situation now existing 
is generally regarded as a dangerous infla- 
tionary factor. The extraordinary gold sup- 
ply of the Nation, the enormous excess re- 
serves of the banking institutions, and the 
unprecedentedly low rates of interest natur- 
ally suggest that there is grave danger of a 
great expansion of credit through private 
channels, for speculative as well as for pro- 
ductive purposes. 

There is, however, a safety factor even in 
this situation, namely, the uncertainties in 
both the national and the world outlook. 
The very factor¢ which have produced this 
unprecedented money market situation con- 
tinue to operate. Indeed, there is now hesi- 
tation not only in relation to long-term com- 
mitments but also with respect to short-term 
operations. The best evidence of this is 
found in the fact that although high-grade 
stocks are now yielding extraordinarily high 
returns, most large investors, both individual 
and institutional, elect to hold a substantial 
portion of available investment funds in cash. 
If one is unwilling to invest idle funds—be- 
cause of the risk involved in a possible sudden 
ending of the war, because of the fear of an 
ultimate collapse of the entire economic sys- 
tem, or because increasing taxes or Govern- 
ment restrictions may destroy profits—why 
should he borrow money, even at low rates, 
in order to buy securities, or, for that matter, 
to speculate in urban real estate or to make 
extensions to plant and equipment in ordi- 
nary peacetime lines of business? Not until 
the whole general outlook is materially im- 
proved is there any great likelihood of a dan- 
gerous general expansion of private credit.— 
Harold G. Moulton, President, The Brook- 
ings Institution. 

To many it may sound a little strange to 
hear such a situation termed a “safety fac- 
tor.’ It is a fact, however, that precisely 
this state of affairs has up to the present mo- 
ment had more, perhaps, than any other 
factor to do with our escape from explosive 
disruptions as a result of the inflationary 
tactics which have been the rule in Washing- 
ton for the better part of a decade. 

This factor is still operative, and the Secre- 
tary of the Treasury will have to reckon with 
it when he approaches the investor with 
billions of new obligations during the months 
to come. 

If he succeeds in overcoming the reluctance 
of investors, he may, moreover, take what 
safety there is in it away. 























A Complex of Difficulties 


Consider for a moment 
the nature of the situation 
in which the Treasury must 
find many billions of dol- 
lars over and above those 
which may be raised by 
taxation. The major fac- 
tors are well enough 
known. Some of them are 
topics which attract many 
commentators. Others are 
less often noticed in cur- 
rent discussion, and their 
real significance is often 
overlooked in whole or in 
part. Every one knows, of 
course, that the country 
enters upon this defense 
program inordinately in 
debt, and most observers 
are fully aware that the 
same extravagance which 
placed us so heavily in 
debt continues despite the 
necessity of spending many 
billions for defense. All 
students of finance know, 
of course, that although 
the commercial banks of 
the country during the 
past few years have not 
been adding to their hold- 
ings of Government bonds 
at the rate obtaining dur- 
ing the immediately pre- 
ceding years, a vast hoard 
of inflationary funds were 
brought into being through 
the earlier practice of fi- 
nancing the Treasury defi- 
cits through the banks, 
and that these funds re- 


placement of future loans in the hands of bona 
fide investors rather than in the portfolios of the 
commercial banks, and the reported plans of the 
Treasury appear to be designed primarily for this 
purpose. No one is likely to find fault with the 
objective here avowed, but it seems to us that 
this is only one of the problems to be resolved 
if the vast expenditures of the Federal Govern- 
ment during the next year or two are to be financed 
with a minimum of disturbance to normal busi- 
ness either during that period or after the defense 
program has been completed. It is conceivable, 


main{in existence, or are even increasing, while de- 
posits at the banks are at an all-time peak notwith- 
standing an extraordinarily large volume of circu- 
lating currency. 

The low rate of activity of these funds, indeed the 
fact that a very substantial part of them is almost 
wholly idle, is commonly cited by many commen- 
tators. Noone needs to be told of the huge volume of 
excess reserves now held by the commercial banks. 
That, too, is an old story. Much the same is to be 
said of the high level of Government bond prices now 
obtaining. To most minds the danger of this combi- 
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nation of circumstances appears to lie in the possi- 
bility of further utilization of the bank reserves of 
the country to bring about what is popularly termed 
inflation. The remedy, therefore, is commonly 
viewed as that of obtaining future funds for the 
Government from bona fide investors rather than 
from the banks, and of reducing excess reserves sub- 
stantially, perhaps even drastically, by one means or 
another, probably by raising reserve requirements. 
But is the situation so simple as would appear to 
be implied by such reasoning ? 

In the first place, let it be carefully observed that 
without expanding existing bank assets or bank de- 
posits by so much as one dollar there already exist 
in the banks unused resources sufficient to support, 
and in ordinary circumstances to incite, an infla- 
tionary movement of prices of huge proportions. ‘Too 
many of us think too much about current inflationary 
practices and too little about the cumulative effect 
of past inflationary tactics. When in years past the 
Treasury placed its deficits wholesale in the port- 
folios of the banks, it committed an act of inflation 
which does not lose its effect over night. The infla- 
tionary funds then created rest today in very sub- 
stantial measure in the hands of ‘“‘bona fide inves- 
tors.’”’ Now it is to such investors that the Secre- 
tary is to direct his campaign for the sale of new 
Treasury obligations. If he is successful in this 
effort, he will, without question, render such idle 
funds active, and in doing so may unleash a most 
potent inflationary force. Indeed, should his suc- 
cess be abiding, so that these now idle funds not only 
are activated but are kept active by a continued 
process of investment and reinvestment in obliga- 
tions the proceeds from the sale of which are used to 
effect the deense program, the net result of the oper- 
ation may well be much more inflationary than have 
past inflationary sales of bonds to commercial banks, 
only to have the resulting funds seep into inactive 
accounts. 

Another Fly 

Another fly is present which must be carefully 
kept out of the ointment. It is currently asserted 
that the Treasury plans to make the terms of the 
new offerings of such a nature that they would not 
attract bank buyers but would be rather more than 
ordinarily attractive to other investors—to insure 
their ready sale in large amounts. Reports have it 
that financial institutions other than commercial 
banks and other corporate enterprises are particu- 
larly in the minds of the officials in the Treasury De- 
partment. But these investors are now important 
holders of existing Government obligations. Obvi- 
ously, the Treasury cannot afford to take any action 
which would result in heavy sale of these blocks of 
bonds already placed, the less so since upon their 
price the technical solvency of a great many commer- 
cial banks in the country in too large a measure de- 
pends. Let it be further observed that if the banks 
enlarge their holdings of the old bonds the net effect 
upon the credit situation will not be greatly different 
from that which would obtain should they buy the 
new ones. Should the Treasury substantially alter 


the tax status of its obligations, still further complica- 
tions would be injected into a situation which is far 
from being as simple as apparently is supposed in 
some quarters. 

Then there is the possibility of indirect access to 
To date no one has suggested that we 


the banks. 
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revive the “borrow and buy” campaign of the World 
War days, but there have been a good many sugges- 
tions that a strong appeal to patriotism be employed 
to place these obligations of the Treasury widely 
among the people. A good deal has been said about 
making the new bonds unattractive to the banks as a 
direct investment, but nothing at all has been said 
about their attractiveness as collateral for individual 
loans at the banks. If the campaign of the Treasury 
is to have the effect it is designed to produce, these 
obligations must be placed in the hands of investors 
who have the funds on hand to pay for them, and 
who will, by and large, hold them as investments. 
If they are to be so placed, they must be offered as 
investments and not as badges of loyalty to a cause. 
High-pressure salesmanship could easily defeat its 
own purpose. 

But we have been assuming that the Treasury can 
succeed in attracting the bona fide investor. In one 
degree or another it can, of course. It, however, 
cannot be lightly assumed that it can be done in the 
degree and with the continuity and relative perma- 
nence that is required for the purposes in hand. One 
thing appears relatively certain. That is that the 
ability to do so will not be solely a matter of yields— 
not, at any rate, if yields are to be confined to the 
terms now under discussion. Low money rates and 
the low yields obtainable upon so-called gilt-edge 
investments without question have something to do 
with the idleness of investment funds in general, 
but fundamentally, the situation is fully as much the 
result of other causes. These other factors include a 
long list of general conditions, many of them involv- 
ing world conditions and many resulting from domes- 
tic policies, particularly of the National Government. 
In such circumstances investors often prefer not to 
tie their funds up in anything, but to hold them in 
cash. Others are willing to take short-term obliga- 
tions or to risk the purchase of others when they 
seem to offer opportunity for resale later at a profit, 
or at least without loss. Treasury obligations are 
certainly not immune to these influences. The Gov- 
ernment is likely to find it none too easy to tap these 
funds in a large way even with higher yields than now 
prevail, so long as the multitude of unfavorable and 
highly uncertain factors remain in force. 


A Large Task 


Removal of these unsettling factors and the restora- 
tion, even in substantial part, of confidence among 
nvestors is a task of large magnitude. A number of 
them are not in any way under the control either of 
the Treasury or of the Administration. Others could 
be eliminated or greatly ameliorated by the authori- 
ties in Washington—or could be if the investing public 
had not in such large degree lost faith in the Admin- 
istration itself. At the present writing it does not 
appear likely that a great deal will be done which can 
be expected to prove particularly effective in restor- 
ing general confidence among investors. It appears 
much more probable that the Treasury will find itself 
obliged to obtain the funds it needs in conditions 
which do not differ greatly in this respect from those 
now obtaining. It is well, however, to make note 
of the fact that a real revival of confidence of the sort 
here in question would without question bring a good 
many Other seekers after funds into the market to 
compete with the Treasury. It is not easy to avoid 
the wages of past sins. 
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The one thing that the Treasury must do so far as it 
is humanly possible is to finance current deficits from 
current savings. Success in efforts to reach such an 
objective may not in the given circumstances be 
enough to prevent serious trouble as a result of past 
fiscal errors, but it would perhaps do as much as 
can, in the situation actually existing, be done to 
promote general financial health. Here is an objec- 
tive that is essentially different from merely placing 
bonds in the hands of bona fide investors, since these 
latter are now so often hoarders of large amounts of 
previously-issued inflationary funds, and it is a more 
difficult objective to reach. The very nature of the 
“defense boom” renders it more difficult, since funds 
are being placed in such large aggregate amounts in 
the hands of a great many who are not ordinarily in- 
clined to do a great deal of saving. What is more, it 
is not improbable that excess profits tax arrangements 
will in the future as in the past tend to induce less 
careful attention to costs than otherwise would be 
the case. What appears to be a slow but persistent 
upward movement of wage rates now under way is a 
factor not to be overlooked in this connection. 

Needless to say, it is of the utmost importance 
that all these problems of finance be handled with 
the greatest possible wisdom, since, if for no other 
reason, we should then by so much reduce the temp- 
tation, always present in Washington, to employ the 
left hand in an endeavor to repress the natural re- 
sults of what the right hand doeth. 


Federal Reserve Bank Statement 


FFICIAL banking statistics reflect only modest 
changes in the credit and currency situation 
for the weekly period ended Jan. 29, with the erratic 
course of currency circulation perhaps the most out- 
standing item. The hand-to-hand circulating medium 
advanced $7,000,000 in the week to $8,548,000,000, 
which means that the post holiday return of currency 
to the banks was both brief and subnormal. The 
uptrend of the currency figure naturally depressed the 
member bank deposits correspondingly, and another 
influence in the same direction is to be found in a 
gain of $49,000,000 in non-member deposits and other 
Federal Reserve accounts. An increase of monetary 
gold stocks by $21,000,000, to $22,110,000,000, 
served to offset such items only in part. Excess re- 
serves of member banks over legal requirements de- 
clined $60,000,000 in the weekly period, to $6,800,- 
000,000. It is apparent, moreover, that a steeper 
decline of member bank excess reserves will take 
place in the week ending next Wednesday, since pay- 
ment was made yesterday for the new issue of $600,- 
000,000 Treasury defense notes. But even sizable 
changes in the excess reserve total are of relatively 
little significance as against the continuing fact of 
the vast total of unused credit. The current busi- 
ness improvement is calling into use a modest amount 
of credit at best. The condition statement of New 
York City weekly reporting member banks, combined, 
indicates an increase in business loans by $18,000,000 
to $1,943,000,000 in the week ended Jan. 29. Loans 
by the same banks to brokers and dealers on security 
collateral fell $7,000,000 to $321,000,000. 

The Treasury in Washington deposited $17,002,000 
gold certificates with the 12 Federal Reserve banks 
in the statement week, raising their holdings to $19,- 
896,780,000. Other cash increased somewhat, and 
total reserves of the 12 regional banks increased 
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$26,354,000 to $20,279,359,000. Federal Reserve 
notes in actual circulation advanced $11,253,000 to 
$5,845,759,000. Total deposits with the Federal 
Reserve banks dropped $16,328,000 to $16,404,509,- 
000, with the account variations consisting of a 
decline of member bank reserve deposits by $62,549,- 
000 to $14,347,011,000; a drop of the Treasury gen- 
eral account by $2,761,000 to $258,251 ,000; a decline 
of foreign deposits by $15,100,000 to $1,215,590,000, 
and an increase of other deposits by $64,082,000 to 
$583 657,000. The reserve ratio improved to 91.1% 
from 91.0%. Discounts by the regional institutions 
declined $883,000 to $2,666,000. Industrial ad- 
vances increased $371,000 to $7,871,000, while com- 
mitments to make such advances were up $112,000 to 
$5,207,000. The Federal Reserve banks again re- 
frained from open market operations in the week, as 
holdings of United States Treasury securities were 
unchanged at $2,184,100,000. 


Foreign Trade in December 


age ecor trade in December dropped to $322,- 
257,000 from $327,685,000 in November and 
$368,046,000 in December, 1939, the closing month 
of the year thereby becoming the first month since 
shortly before the start of the European war to 
produce a total under the corresponding month of 
the year previous. Imports, on the other hand, rose 
in December to $253,099,000, the largest of any 
month since July, 1937, and the greatest of any De- 
cember since 1929. The month’s receipts compare 
with $223,594,000 in November and $246,807,000, the 
previous war peak, in December, 1939. As a result 
of the contrary trends in the two items of trade, 
the export excess in December was not as great as 
in other recent months, amounting to $69,158,000, 
in comparison with $104,091,000 in November and 
$121,239,000 in December, 1939. 

Last year’s exports reached an aggregate of 
$4,021,564,000, the largest since 1929, and imports 
$2,625,445,000, the largest since 1937, and the re- 
sultant balance of exports, $1,396,119,000, was the 
greatest of any year since 1921. The year’s exports 
were 27% above the $3,177,176,000 shipped in 1939, 
and imports were 13% above the $2,318,081,000 of 
the previous year. 

The great influence over last year’s foreign trade, 
as to both value and character, was the war raging 
on the European continent. In the first months of 
the year only Germany and her satellites were cut 
off from trade with the United States, but, with the 
extension of hostilities in April, May and June, 
nearly the entire continent of Europe became sub- 
ject to the British blockade, and consequently our 
trade both to and from the continent dwindled to 
minor proportions. The loss in this direction was 
compensated for, however, by expanding demands 
of the British Empire; but British orders were for 
war materials ranging from metals and metal cut- 
ting machinery to firearms and ammunition. Argi- 
cultural products they did not want from the United 
States, these being available from within their own 
Empire. Consequently, while shipments of ferrous 
and non-ferrous metals, metal working machinery, 
aircraft, firearms and chemical products rose to 
$1,491,900,000 last year from $706,200,000 in 1939, 
exports of agricultural commodities other than cot- 
ton dropped to $303,200,000 from $412,100,000 in 
1939. Cotton exports for the year as a whole showed 
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only a slight reduction from 1939, but this was only 
because of large shipments in the first six months 
of 1940, attributable to special circumstances. In 
the second half of the year cotton exports dropped 
to a value of only $41,300,000, compared with $174,- 
500,000 in the same period of 1939. Other agricul- 
tural products also showed their chief reduction in 
the latter half of the year, dropping in that period 
to $124,600,000 from $212,400,000 in the same six 
months of 1939. In December alone exports of cot- 
ton dropped to only 109,556 bales, valued at 
$6,417,000, from 831,712 bales valued at $43,741,000; 
in November, 146,363 bales, worth $7,703,000, were 
shipped. 

In the case of imports, last year’s increase over 
1939 was chiefly in the so-called strategic materials. 
Imports of crude rubber, silk, tin, nickel, antimony, 
and ferro-alloying ores and metals had an aggre- 
gate value last year of $656,000,000 compared with 
$421,400,000 in 1939. Imports of other crude ma- 
terials and semi-manufactures also rose above 1939, 
but more moderately, while imports of foodstuffs 
and finished manufactures declined. 

Gold imports in December aggregated only $137,- 
178,000, the smallest of any month since October, 
1939, comparing with $330,113,000 in November and 
$451,183,000 in December, 1939. Nevertheless, the 
aggregate of gold sent to the United States over the 
course of the year, amounting to $4,749,467,000, was 
by far the greatest of any year in history, comparing 
with $3,574,659,000 in 1939, which was the previous 
peak. Gold exports in the past few years made 
hardly any impression upon imports, amounting to 
$4,995,000 in 1940 and $508,000 in 1939. 

Silver imports in 1940 amounted to $58,434,000, 
the smallest of any year since 1932, comparing with 
$85,307,000 in 1939 and $230,531,000 in 1938. 


The New York Stock Market 
INANCIAL markets were subdued this week, 
trading again being on a small scale, with the 
principal price trend toward lower levels. This has 
been the lot of the markets for some weeks, notwith- 
standing the rapid course of affairs in the national 
and international spheres. Business reports indi- 
cate good activity and defense measures virtually 
assure continued expansion. The stagnation of the 
markets is not surprising, however, as the antagon- 
ism of the Administration toward business is unre- 
laxed, and taxation promises to reduce business 
gains to little more than nominal figures. Anti- 
trust suits were pushed or*initiated this week with 
respect to aluminum and magnesium, and it is 
hardly to be supposed that measures of this kind 
will stimulate needed production. Investment bank- 
ers attended Washington hearings, this week, on 
Securities and Exchange Commission proposals to 
submit to competitive bidding the new securities of 
power and light utility companies, and it appeared 
that Department of Justice observers were on hand, 
apparently with a view to possible action against 
what some authorities prefer to believe is a “monop- 
oly” of the underwriting business. Labor coddling 
by the Administration was pushed to lengths that 
halted motor truck contract awards to lowest bid- 
ders. And deep uncertainty exists with respect to 
the Administration grasp for unlimited powers un- 
der the so-called lend-lease bill. 
These and other circumstances produced a little 
selling on the New York Stock Exchange, and in- 
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vestors were not especially inclined to take the stock 
offered. Levels held in the first two sessions of the 
week, but dropped rather sharply on Wednesday and 
Thursday, owing in part to ominous reports of an 
imminent German invasion attempt against Eng- 
land. A tendency toward recovery yesterday modi- 
fied the losses, so that closings last night were gen- 
erally a point or two under figures prevalent in 
leading stocks a week earlier. Other issues declined 
more modestly. All groups alike were affected, in- 
dicating that general sentiment was pessimistic. 
Turnover was under the modest 500,000-share level 
in the early part of the week, and advanced only 
slightly above that figure in subsequent sessions. 
Several seats on the New York Stock Exchange were 
reported sold at $30,000 each, and the level yester- 
day was $27,000, the lowest figure since 1898. 

Listed bond trends were much like those of equi- 
ties. United States Treasury issues declined frac- 
tionally day after day, as dealers and investors con- 
templated the Administration proposal to spend 
some $28,000,000,000 on armaments as rapidly as 
possible, much of the cost to be covered by fresh 
deficit financing. The new issue of 34% defense 
notes offered last week by the Treasury dipped under 
par value yesterday, in the market. Best grade 
corporate issues also were easy. Speculative rail- 
road and other bonds followed the line of least re- 
sistance, downward. Nor were foreign dollar bonds 
in demand. The commodity markets witnessed de- 
clines of farm products, wheat and other grains 
closing last night at general recessions from levels 
prevalent a week earlier. Base metals are stable, 
owing to the readiness of the Administration to take 
summary action in the event of any advance. For- 
eign exchanges remained dull. 

On the New York Stock Exchange the sales on 
Saturday were 219,400 shares; on Monday, 358,220 
shares; on Tuesday, 469,930 shares; on Wednesday, 
600,090 shares; on Thursday, 775,770 shares, and on 
Friday, 465,470 shares. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Curb Exchange the sales on 
Saturday were 58,675 shares; on Monday, 83,960 
shares; on Tuesday, 95,380 shares; on Wednesday, 
126,770 shares; on Thursday, 162,710 shares, and on 
Friday, 86,395 shares. 

On Saturday of last week the market gave some 
show of stability despite the fact that it was the 
dullest and narrowest short session in a period of 
over three months. The opening was steady and 
quiet, with changes mostly irregular. Halting move- 
ments then characterized the course of trading for 
a spell and were later followed by moderate improve- 
ment, which was present through the close. Groups 
that stood out as features of strength were steel, 
motor, aircraft, packing house and railroad shares. 
Trading on Monday lacked spirit, and sales turn- 
over established a record for the lightest session in 
more than four months. Steadiness was present at 
the start and prices ruled mixed through the morn- 
ing periods. Some firmness entered trading after 
midday, and equities held to that pattern for the 
remainder of the day. An easier tone prevailed on 
Tuesday as stocks edged lower following midday 
firmness. All sections of the list were affected, but 
losses were confined to a minimum. On the day, 
trading in so far as the various issues were con- 
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cerned was broader, and total sales volume, too, re- 
flected more activity. Market stagnation and the 
oft-repeated warnings of the dangers confronting 
England in the spring produced on Wednesday a 
break in the price structure ranging from one to 
three points. The volume of business exceeded that 
of any previous session in a period of close to two 
weeks. United States Steel, heavy from the start, 
proved a good indicator of the general market trend. 
At noon values were close to their bottom levels. 
Some show of firmness was in evidence in the final 
hour, but near the close prices again slipped and 
finished the day at their lowest levels since last 
August. The volume of sales increased sharply on 
Thursday, and the price level again came in for 
further downward revision, due in large measure to 
increased tension over the war situation. The with- 
drawal by Germany and Italy of their assets here, 
occasioned by fear of a general freezing order of 
funds in the United States, added to the woes of 
domestic investors. Stocks started the day frac- 
tionally easier, growing slightly firmer in the first 
hour. From then on the market again turned easier, 
and steady declines ruled through the close. 

Improvement was noted in early trading on Fri- 
day, and stocks held firm and steady for a period 
of three hours, in which fractional gains were accu- 
mulated. Thereafter weakness crept in and values 
wound up the session irregularly higher. Pessi- 
mism appeared to be the chief market deterrent, and 
warnings from Washington looking for an immedi- 
ate invasion of the British Isles by Germany bol- 
stered this state of mind. A comparison of closing 
prices this Friday with final quotations on Friday 
of the previous week show general declines for the 
week, 

General Electric closed yesterday at 33 against 
34144 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 224% against 2214; Columbia Gas & 
Electric at 414 against 4144; Public Service of N. J. 
at 2814 against 29; International Harvester at 4814 
against 5014; Sears, Roebuck & Co. at 725% against 
75; Montgomery Ward & Co. at 36°% against 37%; 
Woolworth at 3154 against 33, and Americal Tel. & 
Tel. at 163% against 16634. 

Western Union closed yesterday at 19% against 
211% on Friday of last week; Allied Chemical & Dye 
at 15114 against 155; E. I. du Pont de Nemours at 
1504, against 15414; National Cash Register at 
1314 against 1354; National Dairy Products at 1314 
against 1314; National Biscuit at 1714 against 171, ; 
Texas Gulf Sulphur at 36 against 37%; Loft, Inc., 
at 16144 against 18; Continental Can at 37 against 
3734; Eastman Kodak at 133 against 13634; Stand- 
ard Brands at 61% against 614; Westinghouse Elec. 
& Mfg. at 9514 against 9934; Canada Dry at 13 
against 1314; Schenley Distillers at 101% against 
10%, and National Distillers at 22 against 223%. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 173¢ against 1914 on Friday of 
last week ; B. F. Goodrich at 12% against 141%, and 
United States Rubber at 2014 against 23. 

Railroad stocks were definitely lower the present 
week, Pennsylvania RR. closed yesterday at 2234 
against 23% on Friday of last week; Atchison To- 
peka & Santa Fe at 2154 against 2354; New York 
Central at 12% against 1414; Union Pacific at 81 
against 8214; Southern Pacific at 9 against 101%; 
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Southern Railway at 1234 against 13%, and North- 
ern Pacific at 6% against Ti. 

Steel shares show a sharp contraction in values 
this week. United States Steel closed yesterday at 
6254 against 6634 on Friday of last week; Crucible 
Steel at 40 against 44144; Bethlehem Steel at 8214 
against 847%, and Youngstown Sheet & Tube at 3534 
against 39. 

In the motor group, General Motors closed yester- 
day at 434 against 44144 on Friday of last week; 
Chrysler at 6514 against 6714; Packard at 3 against 
3; Studebaker at 744 against 734, and Hupp Motors 
at 1% against 14. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 3354 against 3434 on Friday of last 
week; Shell Union Oil at 101% against 10%, and 
Atlantic Refining at 23 against 2314. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 23°%4 against 2514 on Friday of last 
week ; American Smelting & Refining at 393 against 
4214, and Phelps Dodge at 29%4 against 3214. 

In the aviation group, Curtiss-Wright closed yes- 
terday at 814 against 9 on Friday of last week; 
Boeing Aircraft at 16°4 against 177%, and Douglas 
Aircraft at 71 against 74%. 

Trade and industrial reports reflect advancing 
activity. Steel operations for the week ending today 
were estimated by American Iron and Steel Insti- 
tute at 97.1% of capacity, against a revised figure 
of 96.5% last week, and 77.3% at this time last 
year. Production of electric power for the week 
ended Jan. 25 was reported by Edison Electric In- 
stitute at 2,829,959,000 kwh., against 2,843,962,000 
kwh. in the preceding week, and 2,565,958,000 kwh. 
in the similar week of 1940. Car loadings of rev- 
enue freight in the week to Jan. 25 were reported 
by the Association of American Railroads at 710,752 
cars, an increase over the previous week of 7,255 
cars, and over the same week in 1940 of 60,565 cars. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 823¢c. against 86c. the close on Friday 
of last week. May corn closed yesterday at 6114c. 
against 631,,c. the close on Friday of last week. May 
oats at Chicago closed yesterday at 35%c. against 
3634c. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 10.92c. against 10.94c. the close on 
Friday of last week. The spot price for rubber 
closed yesterday at 19.75c. against 19.37c. the close 
on Friday of last week. Bomestic copper closed yes- 
terday at 12c., the close on Friday of last week. 

In London the price of bar silver closed yesterday 
at 2314 pence per ounce against 23144 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 3434c., the 
close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.0334 against 
$4.0334 the close on Friday of last week. 


European Stock Markets 


ITTLE business was done, this week, on stock ex- 
changes in the principal European financial 
centers, and price changes also were modest. War 
reports were indecisive in the Anglo-German sphere, 
and British victories over Italy in the Mediterra- 
nean now begin to have a familiar ring. The finan- 
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cial markets were more inclined to take account of 
future possibilities than of the immediate situation. 
In this connection, London found heartening the 
Washington efforts toward limitless aid, but appre- 
hensions were rife of a German invasion attempt be- 
fore adequate American aid can be furnished. Trad- 
ing on the London Stock Exchange throughout the 
week reflected modest buying of both gilt-edged and 
industrial stocks. Business was difficult at times, 
owing to air raid alarms. Net price changes for the 
week were almost entirely fractional. On the Am- 
sterdam Bourse a distinct upward movement devel- 
oped during the first half of the week in equities of 
companies that have external holdings. The gains 
were modified, however, in a slow downward drift 
that developed later. The Berlin Boerse was slug- 
gish and uneven tendencies appeared. Domestic is- 
sues moved in a narrow range, while larger upward 
and downward fluctuations were noted in the so- 
called German “colonial” securities. The variations 
on the Berlin market tended to cancel out for the 
week. 


Aid to Britain 

XTRAORDINARY pressure was exerted in a 
dozen directions this week to expedite the ac- 
ceptance by Congrers of the Administration’s so- 
called “lend-lease” bill for unlimited American aid 
to Great Britain. A good deal of uncertainty con- 
tinued to prevail, however, regarding the actual in- 
tent and results of the measure, which seems likely 
to be hedged about only by a few restrictions as to 
the period during which the President is to enjoy 
unprecedented powers over the disposition of Ameri- 
can arms and the extension of assistance to the so- 
called democracies. While hearings were in prog- 
ress on this measure, President Roosevelt broke all 
diplomatic precedents by motoring to Annapolis, 
late last week, to receive in person the new British 
Ambassador to the United States, Lord Halifax. 
Soon after his arrival in this country, Lord Halifax 
added to the British appeals for early and substan- 
tial aid, and fresh comments along the same line 
were made by the British Minister of Shipping, 
R. H. Cross, in an international radio broadcast. It 
appears, moreover, that British authorities endeav- 
ored to obtain greater American cooperation for the 
economic war being waged by the London Govern- 
ment against the Axis Powers. These and other re- 
ports were augmented, finally, by insistent rumors 
that a German invasion of England will be at- 
tempted in the next few months and that American 
aid should be made available immediately, without 
stint or limit, to enable Great Britain to resist the 

expected attack. 

Hearings on the lend-lease proposal were con- 
cluded by the House Foreign Affairs Committee last 
Monday, and the Senate Foreign Relations Com- 
mittee promptly began to call up the same official 
spokesmen who favored immediate passage of the 
measure in the House Committee hearings. It is 
worthy of note that W. C. Bullitt, former American 
Ambassador to France, appeared before the House 
group last Saturday, and denied earnestly allega- 
tions that he had made any promises of American 
participation in the war to French authorities. Sec- 
retary Morgenthau informed the Senate Committee, 
Tuesday, of his view that Great Britain will be un- 
able to continue the struggle unless Congress passes 
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the lend-lease bill. A new report on British pur- 
chasing power was submitted by Mr. Morgenthau, 
and the previous statistics of British resources were 
revised slightly upward. Secretary Hull was heard 
by the Senate group in a closed hearing, in which 
he was said to have warned against delay. Secre- 
taries Stimson and Knox introduced modest varia- 
tions on their themes of urgency, presented pre- 
viously before the House Committee, but added 
nothing new to their arguments. Opponents of the 
bill remain to be heard by the Senate Foreign Re- 
lations Committee. But the outlines of the legisla- 
tion are beginning to take shape, owing to a White 
House conference of last Monday, at which leaders 
of both the Republican and Democratic forces in 
Congress sought a compromise. That compromise 
apparently will be entirely in line with Administra- 
tion views and expectations, which were said from 
the beginning to be based upon outrageous initial 
demands in the belief that modest concessions still 
would leave the President with unprecedented pow- 
ers, including that of placing the country at war 
without prior Congressional approval. 

The arrival in the United States of Lord Halifax, 
the British Ambassador, presents a unique incident. 
The new British battleship, King George V,swept up 
Chesapeake Bay on Jan. 24, bearing the Ambassador 
to his post. Mr. Roosevelt cut all the red tape of 
official presentation of credentials, and met the Am- 
bassador in person at Annapolis. Lord Halifax 
issued a prepared statement, upon his arrival, ap- 
pealing for quick and generous help to Great 
Britain, so that his country might be enabled to 
“break this Nazi power that is trying to enslave 
the world.” After a long conference with Secretary 
Hull, last Saturday, Lord Halifax informed the 
press that “we see things very much alike.” He 
appealed again for assistance and asserted that “all 
help is vital and the quicker you can give it the 
more help it will be.” Taking cognizance of the 
demand in some American circles for a statement of 
war aims, Lord Halifax declared, last Monday, that 
the first British aim is to win the war, while the 
next step would be world reconstruction with the 
aid of others in a manner that might prevent fur- 
ther recourse to warfare. In an international radio 
address, last Saturday, Shipping Minister Cross ad- 
mitted that Great Britain faces “serious danger.” 
He asserted, however, that the German submarine 
threat can be met, provided Great Britain obtains 
the full industrial support of the United States. 

Accompanying the insistent British appeals for 
“all-out” aid were suggestions for the immediate en- 
listment of the United States Government in the 
economic war against Germany, Italy and Japan. 
London reports of Tuesday revealed that conversa- 
tions looking toward a united Anglo-American eco- 
nomic front were in progress both in London and 
Washington. Specific British suggestions con- 
cerned “freezing” of all assets of belligerent coun- 
tries in the United States, and modification of 
American cotton and other shipments to Russia, via 
Siberia. Any “freezing” order, obviously enough, 
would harm only the Axis countries, since it would 
immobilize the balances of such belligerents, while 
leaving Great Britain free to order materials in the 
United States on an unlimited scale under the terms 
of the proposed lend-lease bill. The argument was 
advanced in London that American shipments of 
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some materials to Vladivostok have increased 
sharply during the war period, leading to the sus- 
picion that Russian shortages occasioned by deliv- 
eries to the Reich are being filled from American 
sources. Modification of the American shipments, 
according to this contention, would result in a halt 
of Russian supplies to Germany. Secretary Hull 
was reported in Washington dispatches as viewing 
without too much concern the alleged “leak” of 
American materials to the Axis, via Russia. Con- 
jectures regarding an imminent German invasion at- 
tempt against England emanated from Washington 
and London with great frequency this week, and the 
possibility of such an endeavor deserves the gravest 
consideration. The manner of placing these rumors 
in circulation also deserves some study, since help 
for Great Britain under the proposed lend-lease bill 
usually was stressed in such comments. 


Britain and Germany 


ELATIVELY modest aerial activity again was 
noted this week in the great struggle being 
waged by Great Britain and Germany, while sink- 
ings at sea were reported somewhat under the 
weekly average for the conflict. The pause in the 
fighting apparently was due to the bad weather ex- 
perienced in Western Europe. The disclosure finally 
was permitted in London, early in the week, that 
heavy snowstorms had swept the British Isles, and 
it is evident that the Continent also must have 
suffered from the inclement weather. Only occa- 
sional German reconnoissance flights over the 
United Kingdom were reported for some days, but 
on Tuesday night the Nazi bombers reappeared in 
numbers over England and resumed their destruc- 
tive measures. London was spared daylight raids 
until Wednesday, and night raids until Thursday. 
British attacks on objectives in Germany were car- 
ried out more systematically, for bombings were 
noted in the British official accounts day after day, 
with industrial cities and the so-called “invasion 
ports” of northern France especially under attack. 
Using only a few planes, the Germans managed to 
give fog-obscured London its longest daylight raid 
of the war, Thursday, the intention obviously being 
to interfere with the economic life of the city. Brit- 
ish planes soared on the same day over Wil- 
helmshaven, and dropped numerous bombs on that 
German port. 

The pause in the aerial warfare made possible a 
greater attention to future possibilities than has 
been common in recent months. British authorities 
announced on Wednesday plans for increased mobil- 
ization of British industry, and at the same time 
the army age limits were widened to a range from 
18 to 40 years. Numerous reports from England 
suggested a conviction in British circles that a 
German invasion will be attempted in the next few 
months. All energies were directed to defense 
against any such attempt, which was considered a 
genuine peril. An incident of the warfare on the 
high seas was an apparent distress signal, Monday, 
from the British liner Empress of Austraiia, some 
200 miles of Dakar in Africa. British authorities 


stated the ship was safe in port, and the occasion 
for the distress call has not yet been clarified. The 
House of Commons debated, Tuesday, the official 
British ban on the communist organ, the “Daily 
Worker,” and the Government was upheld by a 
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vote of 323 to 6, notwithstanding a good deal of 
criticism by Members. Food problems in the United 
Kingdom remained under discussion, with the imme- 
diate tendency that of fixing upper price limits for 
such items as chicken, fish and rabbits, rather than 
placing them under the rationing system. 

Several important public declarations were made 
in the Reich during the week. Admiral Erich Rae- 
der, Commander of the German Navy, declared on 
Tuesday that British ship losses already total 
6,300,000 tons, which is a figure much in excess of 
the British Admiralty statistics. He promised Ger- 
man shipyards workmen many future opportunities 
in the construction of a huge German Navy. Chan- 
cellor Hitler celebrated the eighth anniversary of 
his assumption of the Chancellorship in the Reich, 
Thursday, with a long tirade in the Berlin Sports- 
plast against Great Britain. In the course of this 
speech Herr Hitler reiterated his promise that the 
conflict will be ended this year with a victory for 
the Reich, and he indicated vaguely that vast prep- 
arations for the final test of arms are nearing com- 
pletion. Much of the speech was devoted to simple 
denunciation of England as a “robber” nation, 
which built up the British Empire through despolia- 
tion of subject peoples. The familiar Hitler theme 
of Jewish influence and alleged war-mongering also 
was emphasized in the address. German military 
preparations have been enormously increased, ac- 
cording to the German Fuehrer, who stated that 
fresh developments could be expected in the subma- 
rine warfare, this coming spring. 

Some pointed references to the United States also 
were made in the speech by the German leader. 
Whoever believes that he will help the English must 
definitely know, Herr Hitler said, that every ship 
which comes before German torpedo tubes will be 
torpedoed, whether convoyed or not. With respect 
to British hopes for American help, Herr Hitler 
asserted that every possibiity had been taken into 
German calculations from the beginning. Although 
he made light of American aid to England, Herr 
Hitler declared that the German people have nothing 
against the American people. “Germany has never 
had interests on the American continent, unless it 
be that she fought along with this continent for its 
freedom,” he said. “When the States of this conti- 
nent now attempt, perhaps, to interfere in the Euro- 
pean conflict, then the war aims will only change 
more quickly. Then Europe will really defend her- 
self.” Conspicuous among the omissions from the 
speech were references to Franco-German relations. 
Japan and Russia were not mentioned. The address 
was generally regarded as intended for home con- 
sumption, especially with a view to stimulation of 
the German morale. 


Mediterranean Basin 


 prasegpte reverses remained the rule this week on 
the various battlefronts in the vast Mediter- 
ranean Basin, and even the German assistance now 
being extended to the regime at Rome seems un- 
likely to afford Premier Mussolini a victory of any 
moment. There were numerous reports from Yugo- 
slavia and Switzerland, early this week, of riotous 
disturbances in Milan and other northern Italian 
cities. Naturally enough, these reports were denied 
emphatically in Rome, and fascist exercises were 
staged at Milan in the endeavor to discredit the 
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dispatches. But German troops were admitted in 
Berlin, Monday, to have passed through Milan, on 
the way to airplane bases in southern Italy. This 
raises the question whether German forces are act- 
ing to restrain turbulent antagonism to Premier 
Mussolini. Whatever the answer to that question 
may be, it is fairly evident that the unbroken string 
of defeats suffered by the Italians since war was 
started against Greece, last October, has occasioned 
profound discontent among the populace. 

In northern and eastern African theaters of war 
British forces continued to make Italian positions 
untenable. The prediction by Prime Minister Win- 
ston Churchill that Italy will lose her African em- 
pire as a consequence of joining the fray on the Ger- 
man side seems about to be realized. Driving 
steadily and speedily ahead, Empire mechanized 
troops moved westward from Tobruk, and on Thurs- 
day they took Derna, in Italian Libya, after three 
days of hard fighting. This afforded the British 
troops a good water supply, and a fresh advance 
toward Bengazi immediately was begun. The cam- 
paign in Eritrea developed much in accordance with 
British expectations, and the hold of the Italians 
upon Ethiopia is being contested in various ways. 
Deep in the desert of southern Libya, free French 
forces of General Charles de Gaulle were reported 
on Tuesday as attacking successfully an Italian 
force at an oasis. The only offset to these reports 
of Italian reverses was contained in Berlin an- 
nouncements that aerial squadrons which had gone 
to the aid of Italy bombed and damaged two British 
battleships and a cruiser, last week. This action 
was said to have taken place west of Crete, and it 
may or may not be significant that no reference 
to the engagement was made in London. 

Italo-Greek battles in Albania remained incon- 
clusive this week, but the Greeks suffered a reverse 
in the death on Wednesday of Premier John Me- 
taxas. The benevolent dictator of Greece died after 
a throat operation, and he was immediately suc- 
ceeded as Premier by Alexander Korizis, Governor 
of the National Bank. Pledges were given by Pre- 
mier Korizis that the fight would continue, and the 
Greek troops in Albania made it clear that this is 
no idle boast, notwithstanding the slim resources 
available to the Athens regime. Only minor opera- 
tions were reported from the battlefields, where the 
Italians apparently took the initiative. Greek 
troops repulsed all attacks, it was indicated, and 
since the skilled Greek mountain fighters are in 
possession of all important passes there is little 
likelihood of any important Italian advance. Of 
some interest are reports that the Italian Foreign 
Minister, Count Galeazzo Ciano, has gone to the 
front. A laconic official communique made this dis- 
closure in Rome, Monday, and several other high- 
ranking fascists followed suit thereafter. 


Danubian Area 


Sgpeedaes communications with the Danubian 

region made it clear, this week, that the revolt 
in Rumania was a desperate and bloody affair, 
which involved much of the fascist Iron Guard fac- 
tion of that country. Premier Ion Antonescu appar- 
ently managed to assert his control on Jan. 24, with 
some assistance from the German troops who are 
known to be in Rumania in considerable numbers. 
Horia Sima, Vice-Premier and leader of the revolt- 
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ing faction, was ordered arrested and his fate is 
somewhat uncertain, as he was variously reported 
this week as under arrest and as leading the rebels 
in Brasov. Official accounts stated that casualties 
in Bucharest were 310 dead and 444 wounded, but 
eye-witnesses managed to send dispatches from Bul- 
garia which indicated that totals were far higher, 
probably in the neighborhood of 4,000 in Bucharest 
and 9,000 in the entire country. Vicious anti- 
Semitism marked the rebellion, and Jews suffered 
terribly. The occasion for the revolt still is veiled 
in mystery, as the tendency in Rumania is to lay 
the responsibility at the door of a “communist rab- 
ble.” Premier Antonescu utilized the occasion to 
name a Cabinet of militarists, and he announced last 
Monday strict military control over all important 
industries. This was followed by a statement that 
Rumania would be inclined hereafter to “closer com- 
munity” with the Rome-Berlin Axis. 

The indications that Rumania will cooperate 
closely with Germany and Italy, despite the bloody 
events of last week, are of considerable importance. 
They suggest that some compensation has been 
promised to Rumania for the loss of much of Tran- 
sylvania in the Vienna settlement of last year. Pre- 
mier Antonescu at various times has made comments 
which might be interpreted to the same effect. The 
Balkans remained in a state of perturbation, with 
rumors current at all times that a German Blitz- 
krieg soon will sweep down the Danube basin. The 
Turkish Government seems to feel most deeply men- 
aced, for Anglo-Turkish staff talks which ended 
Jan. 24 are to be followed by consultations on the 
Thracian border betwéen Turkish and British ex- 
perts. Bulgaria manages to hew to a neutral line, 
but there is no way of telling how long that small 
country will be permitted to follow its own inclina- 
tions. Greater economic integration of Bulgaria 
with Germany is reported as taking place. Yugo- 
slavia maintains a discreet silence, and also is col- 
laborating more closely with the Reich in an eco- 
nomic sense. Recent reports indicate that vast 
quantities of German munitions have been sold to 
Yugoslavia, which may mean that the Nazis have no 
immediate intention of waging war against that 
country. Hungary was troubled, Monday, by the 
death of its Foreign Minister, Count Stephen Csaky, 
from uremic poisoning. Count Csaky was a staunch 
friend of the Axis, and his death is not likely to 
change matters. 


German-Dominated Regions 


ROFOUND political uncertainty and a good deal 

of deprivation and suffering appear to be the 

lot of the numerous regions in Europe which have 
fallen partially or completely under German domi- 
nation as a consequence of the unhappy events of 
last year. French authorities at Vichy find their 
position particularly difficult, as “peace” negotia- 
tions with the Nazi masters of the richer northern 
part of France have lagged for weeks. Some minor 
Cabinet changes are believed to reflect the difficul- 
ties encountered by reason of this delay. After 
having dismissed Pierre Laval summarily, last year, 
from his posts as Vice-Premier and Foreign Minis- 
ter, Marshal Henri Philippe Petain talked at some 
length with the discredited advocate of cooperation 
with the German Nazis, on Jan. 19, and a further 
indication of a return to influence by M. Laval was 
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given last Tuesday, when his arch enemy, Minister 
of Justice Raphael Alibert, tendered his resignation. 
Free France was informed last Saturday that a 
consultative group of 188 members had been selected 
personally by Marshal Petain to further his program 
of “work, family and country.” The aged Marshal 
followed this on Monday by decreeing that all Min- 
isters and high officials are hereafter to be respon- 
sible to him, personally, for all their acts. But the 
principal French problem of some sort of working 
arrangement with the German militarists remained 
unsolved. Meanwhile, sickness due to malnutrition 
begins to appear in unoccupied France, according to 
Washington statements by the French Ambassador, 
Gaston Henry-Haye, made last Monday. 

Few reports are available of the situation in the 
Low Countries, but there is enough evidence to show 
that the complete domination of Belgium, Holland 
and Luxemburg by the Germans is causing extraor- 
dinary hardships for the peoples concerned. A few 
dry official accounts have been made available in 
United States Government documents of general cir- 
culation to indicate that the economic life of the 
Low Countries is being integrated with that of the 
Reich, while political tendencies are favored by the 
Nazis which advance their cause. The bulk of the 
population notes the developments quietly, it is said, 
and a few staunch opponents of the Nazis probably 
find their comments dangerous. The Norwegian 
position is much like that of the Low Countries, and 
dispatches from neighboring Sweden suggest that 
the discontent finds numerous outlets. Finland is 
suffering from insufficient food and other supplies. 
The Spanish authorities, somewhat more removed 
from the immediate conflict, seem inclined to avoid 
all-out participation in the war, and food supplies 
in fair quantities are said to be arriving from Argen- 
tina and other countries. But food supplies are in- 
adequate in Spain, also, and there is everywhere in 
Europe the fear of famine and disease. 


Far East 


panes seinem ate affairs in the Far East were 
somewhat improved this week, as fighting came 
to a halt in the war waged by the forces of Thailand 
(Siam) against French Indo-China. Oddly enough, 
the militaristic Japanese brought about the armis- 
tice, which contrasts sharply with rumors that the 
Siamese attack was stimulated by Tokio as one 
phase of a general Japanese penetration toward 
Singapore and The Netherlands East Indies. The 
armistice negotiations opened on Wednesday, 
aboard the Japanese cruiser Natori, at Saigon, with 
six French and six Thailand representatives in at- 
tendance. Japanese authorities declared last Sun- 
day that they expected no reward for mediation of 
the conflict, but it was noted in Shanghai dis- 
patches, Thursday, that access by purchase was de- 
manded to the rice crop of Indo-China. The boun- 
dary dispute which Thailand selected as the occa- 
sion for the war is not considered especially diffi- 
cult, and an adjustment of the conflict seems prob- 
able. The real significance of the development, how- 
ever, is to be found in the Japanese move toward 
peace. Of almost equal importance are Tokio re- 


ports of Tuesday to the effect that Japan has no 
intention of terminating negotiations for improved 
trade relations with The Netherlands East Indies. 
Suggestions for military action in that sphere were 


The Commercial & Financial Chronicle 


Feb. 1, 1941 


dismissed by Foreign Minister Yosuke Matsuoka. 
In both official and unofficial circles, the Japanese 
emphasized this week, their view that every affort 
must be made to keep the United States from enter- 
ing upon warfare. Such comments apparently were 
stimulated by the Washington disclosure, late last 
week, that Laughlin Currie, administrative assistant 
to President Roosevelt, will journey to Chungking 
for consultations with the Chinese Nationalist re- 
gime headed by Generalissimo Chiang Kai-shek. 
This move was frankly regarded in Washington as 
“a step to aid China in resisting aggression.” 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 








banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate tn | Pre- Rate in Pre- 
Country Effea Date vious Country Effea Date vtous 
an.31| Effective Rate ‘an.31 Effective Rate 

Argentina. 3% |Mar. 1 1936) —__-. ||Holland.__ 3 Aug. 29 1939} 2 
Belgium .. 2 Jan. 61940) 2% ||Hungary...| 4 Aug. 291935) 4% 
Bulgaria... 6 Aug. 151935) 7 India...... 3 Nov. 28 1935| 3% 
Canada... 2% |Mar.11 1935) —-.. ||Italy.....- 4% |May 18 1936) 5 
Geasscas 3 Dec. 16 1936) 4 Japan...... 3.29 |Apr. 7 1936) 3.65 
Colombia 4 July 18 1933) 5 3 Jan. 141937) 4 
Czechoslo- Lithuania 6 July 151939) 7 

vakia .. 3 Jan, 11936; 3% ||Morocco...| 6% |May 28 1935) 4% 
Danzig... 4 Jan. 21937) 5 Norway....| 4% |Sent. 22 1939) 3% 
Denmark 4% |May 221940) 5% ||Poland _...| 4% |Dee. 17 1937) 5 
inane s 3 June 30 1932) 3% ||Portugal..| 4 Aug. 11 1937) 4% 
England... 2 Oct. 26 1939) 3 Rumania. 3% |May 51938) 4% 
Estonia 4% |Oct. 11935) 5 South Africa) 3% |May 151933) 4% 
Finland .. 4 Dec. 31934) 4% ||Spain...._. *4 Mar. 29 1939] 5 
France ....| 2 Jan. 41939) 2% ||Sweden___ 3% |May 171940) 3 
Germany 3% |Apr. 61940) 4 Switzerland 1% |Nov. 26 1936) 2 
Greece . 6 Jan. 41937! 7 Yugoslavia 5 Feb. 11935' 6% 





























* Not officially confirmed. 


Foreign Money Rates 


[* LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32%@1 1-16% for 
three months’ bills, as against 1 1-32%@1 1-16% on 
Friday of last week. Money on call at London on 
Friday was 1%. 


Bank of England Statement 

HE Bank’s weekly statement dated Jan. 29 
showed notes in circulation at £599,203,000, an 
increase of £777,000 in the week. Notes in circu- 
lation as of Dec. 25, £616,904,239, was the highest on 
record; a year ago it was £527,722,512. A further 
advance of £106,204 in gold holdings, together with 
the gain in circulation, resulted in a loss of £671,000 
in reserves. Public deposits decreased £2,935,000 
while other deposits rose £13,225,068. The latter 
includes ‘‘bankers’ accounts’”’ and “other accounts,” 
which increased £12,757,498 and £467,570, re- 
spectively. The proportion of reserve to liabilities 
fell off to 16.5% from 17.8% a week ago; a year ago it 
was 29.2%. Government security holdings rose 
£6,965,000 and other securities, £4,021,057. Other 
securities comprise discounts and advances, which 
lost £26,215 and securities, which increased £4,047,- 
272. No change was made in the 2% discount rate. 
Below we furnish the different items with com- 


parisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Jan. 29, Jan. 31, Feb. 1, Feb. 2, Feb. 3, 
1941 1940 1939 1938 1937 
£ £ £ £ £ 

Circulation. _....... 599 203 ,000| 527 ,722,512|471,948,507/476 694,175/457,311,181 
Public deposits. ~~... 32,.3274,000| 39,678,426) 12,261,976] 11,404,084) 12,214,103 
Other deposits _--.-.-_-_ 160,889,411) 142,485,035) 145,442,460] 147.973 442) 134,379,254 

Bankers’ accounts _| 107,884,138] 98,144,357/108,306,122/111,382.758| 96,105,653 

Other accounts___| 53,005,273) 44.340,678| 37,136,338| 36,590,684) 38,273,601 
Govt. securities _.___ 149.947 ,838/119,356,164| 77,901,164) 98,078,165) 80,449,242 
Other securities. _ ___ 29,275,.854| 27,590,895] 42,674,228) 29,150.177| 27,448,378 

Dise’t & advances_| 3,817,729] 3,064,190) 21,314,064) 10.478,552| 8,520 709 

Securities. _...__. 25,458,125) 24,526,705) 21,360,164) 18,671,625) 18,927,669 
Reserve notes & coin.| 32,014,000) 53,250,213) 55,248,313) 50.293,.452) 56,856,056 
Coin and bullion....| 1,216,754 972,725) 127, 196,820)| 326,987 ,627/314,167,237 
Proportion of reserve 

to Habilities...... 16.5% 29.2% 35% 31.50% 38.70% 
+. ee 2% 2% 2% 2% 2% 
Gold val. per fine oz. 168s. 168s. 84s. 11%d.'84s. 11% d.'84s. 114d. 
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Bank of Germany Statement 


J "HE Bank’s quarter-month statement dated Jan. 

23 showed a loss of 281,599,000 marks in note 
circulation, which reduced the total outstanding to 
12,865,284,000 marks. Note circulation reported 
at the year-end, 14,033,213,000 marks, was the 
highest on record, compared with 10,800,207,000 
marks Jan. 23 a year ago. A decrease also appeared 
in gold and foreign exchange of 215,000 marks, the 
total of which is now 77,647,000 marks, in bills of 
exchange and checks of 332,374,000 marks, in in- 
vestments of 468,000 marks, in other assets of 66,- 
467,000 marks and in other daily maturing obliga- 
tions of 77,874,000 marks. The proportion of gold 
and foreign exchange to note circulation is now 
0.60%, compared with the record low, 0.53%, 
the year-end quarter and 0.71% ayear ago. Follow- 
ing we show the various items with comparisons for 
previous years: 

REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Jan. 23, 1941 | Jan. 23, 1940) Jan. 23, 1939 
Assets— Retchsmarks Reichsmarks Reichsmarks | Reichsmarks 
Gold and for’n ech... —215,000 77,647,000 77,158 .000 ,458 ,000 
Bills of exch. & checks_| —332,374,000/13,518,601,000/ 10810 149 000/6 602,100,000 
Silver and othercoin..| ______._-- a200,419,000| 402,756,000) 254,927,000 
PE éstnkinhisdl eevidamainas al4,497,000 24,207 ,000 36,010,000 
Investments -_-_____.-.- —468 000 25,074,000} 487,810,000) 851,838,000 
Other awets._.._.... —66,467,000|) 1,600,259,000) 1,576,717,000)1,434,764,000 
Liabilities— 
Notes in circulation...| 281,599,000) 12,865,284 ,000| 10800 207 ,000/7,116,410,000 
Oth. daily matur. oblig —77,894,000) 1,851,671,009)| 1 ,769,544,000) 1,003,458 ,000 
CPC wckkel nescnmdiam a593,663,000| 652,623,000) 421,742,000 
Propor. of gold & for’n 
curr. to note circul’n +0.01% 0.60% 0.71% 1.06% 





a Figures as of Nov. 23, 1940. 


New York Money Market 


| gpmasmey on the New York money market re- 

mained on a small scale this week, with rates 
merely carried along from previous weeks and 
months. In those few departments which really re- 
flect developments sensitively, a modest hardening 
of the market is evident. Short-term Treasury obli- 
gations of some sorts principally indicate this 
tendency. The Treasury, however, again was able 
to place the usual issue of $100,000,000 91-day de- 
fense discount bills, Monday, at and above par 
value. Bankers bill and commercial paper remained 
dull. Call loans on the New York Stock Exchange 
held to 1% for all transactions, while time loans 
again were 114% for 60 and 90 days, and 114% for 
four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 14% for four to six months’ 
maturities. The market for prime commercial paper 
has not shown any change this week. The supply 
has been fair but is still below the daily requirements. 
Ruling rates are °4@1% for all maturities. 


Bankers’ Acceptances 


HERE has been a good demand for prime bank- 
ers’ acceptances this week but the supply of 
prime bills continues to dwindle and the market has 
been very quiet. Dealers’ rates as reported by the 
Federal Reserve Bank of New York for bills up to 
and including 90 days are 44% bid and 7-16% asked; 
for bills running for four months, 9-16% bid and 4% 
asked; for five and six months, 54% bid and 9-16% 
asked. The bill-buying rate of the New York Re- 
serve Bank is 4% for bills running from 1 to 90 days. 
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Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in Effect Pate Prertous 

Federal Reserre Rank Jan. 31 Established Rate 
DS, utoustcasstdanbdiniwd 1 Sept. 1. 1939 1% 
WEP WEEE caaddaccdbcbaticdven 1 Aug. 27, 1937 1% 
PTs cacnébedtinnkebaed: 1% Sept. 4, 19237 2 
Ces 5c ndnasddbbndibhbad 1% May 11. 1935 2 
Ps ob nncatddniabinenes 1% Aug. 27. 1937 2 
Bett bceconcdadbdodbhane. *1\% Aug. 21, 1937 2 
Ce 4 ctthneckdudanastacaud *1\% Aug 21, 1937 2 
ORL RPE ATT SORE T EN *1\% Sept. 2, 1937 
Dans 00ssedmenbetbaed 1% Aug, 24, 1937 
Pee CU i unnctnccdadeesbu *1% Sept. 3, 1937 2 
Dallas... AIR PO DE *1\% Aug, 31, 1937 2 
San Francisco. ................ 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1. 1939, 
Chicago; Sept. 16. 1939. Atlanta. Kansas City and Dallas: Sert. 21, 1939, St Louis, 


Course of Sterling Exchange 
HE sterling exchange market is extremely quiet 
and without incident. Trading in the free 
pound is especially dull, without important fluctua- 
tions, showing if anything a further tendency toward 
ease. The slight turnover in the market results from 
the various legal obstructions to capital movements 
here and abroad and from the increased invoicing of 
exports and imports in terms of dollars rather than 
in foreign currencies. The London authorities con- 
stantly intensify their efforts to increase their dollar 
resources and in this are receiving active cooperation 
from the British overseas countries. Free sterling 
ranged during the week between $4.0314 and $4.0314 
for bankers’ sight, compared with a range of between 
$4.0314 and $4.0334 last week. The range for cable 
transfers has been between $4.0314% and $4.03%%4, 
compared with a range of between $4.0314 and $4.04 
a week ago. 

Official rates quoted by the Bank of England con- 
tinue unchanged: New York, 4.0214-4.034; Canada, 
4.43-4.47 (Canadian official 90.09¢c.@90.91c. per 
United States dollar); Australia, 3.2150-3.2280; New 
Zealand, 3.2280-3.2442. American commercial bank 
rates for registered sterling continue at 4.02 buying 
and 4.04 selling. 

In London exchange is not quoted on Germany, 
Italy, or any of the invaded countries. In New 
York exchange is not quoted on the invaded coun- 
tries of Europe, but the German reichsmark in a 
nominal market is quoted at 40.05, while registered 
marks are quoted at 12.35-12.45. Italian lire are 
pegged in New York at 5.05. 

At the present time, with an actual dearth of 
foreign exchange transactions, foreign traders are 
following with profound interest the talks now going 
on between London and Washington, which are 
understood to have been intensified since the arrival 
of Viscount Halifax, the new British Ambassador. 
These new conversations are directed toward effect- 
ing united Anglo-American economic action against 
the Axis powers. No decisions have been reached 
and thus far are not even imminent. 

The suggestions made by Great Britain appear to 
include the “‘freezing’’ of assets in the United States 
of the Axis and of occupied countries, closing of 
American ports to ships “trading with the enemy” 
in defiance of the British blockade, the establish- 
ment of British blockade bases in the western hemis- 
phere, stoppage of leaks of goods to Germany through 
Russia, and the promulgation here of a more rigid 
export licensing system. 
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The “lend-lease’’ bill now before Congress is upper- 
most in the minds of all interested parties, as the 
general press shows from day to day. While Wash- 
ington is giving sympathetic attention to the British 
proposals, it seems doubtful if its action, if and when 
taken, will be as broad in scope as hoped in British 
quarters. Secretary Hull, in declining to go into 
detail on the subject, stated a few days ago that it 
was in the earliest phases of discussion. 

At a press conference on Jan. 29 Mr. Hull insisted 
that the most-favored-nation policy which this 
Government has attempted to pursue in its com- 
mercial dealings with other countries is still the 
basic policy of the United States. Saying that he 
regarded the present unsatisfactory conditions as 
temporary, Mr. Hull asserted that he looked forward 
to the time, not long hence, when unconditional 
most-favored-nation treatment could be restored to 
full use in our efforts to eliminate trade barriers 
throughout the world. 

Traders have also been keenly interested in the 
various figures presented during the past several 
weeks as to Great Britain’s resources on this side, 
and were surprised when Secretary of the Treasury 
Morgenthau testified a few days ago before the 
Senate Foreign Affairs Committee that Great Britain 
has no further dollar exchange available. ; 

A London dispatch of Jan. 29 stated that British 
Treasury officials had disclosed that they were about 
to dispose of the last of their dollar resources in the 
sale of United States-British owned and controlled 
business enterprises, to buy war planes, ships, tanks, 
and munitions. This was taken to mean that the 
last of British direct investments, publicly market- 
able stocks and bonds owned by British nationals 
here, had already been called up and either sold or 
ordered sold. A Treasury statement said that the 
Government had spent ‘“‘a very great proportion of its 
gold and was selling United States securities steadily.” 

Now, it was asserted, the Treasury plans to get 
dollars to meet purchases in America by the sale of 
British-owned businesses in the United States and of 
United States companies controlled by British shares. 
A leading expert in such matters, Sir Edward Pea- 
cock, will arrive in the United States soon to carry 
out the British Treasury’s plans in this respect. 

A Treasury spokesman said he was unable to give 
the value of these resources because their shares are 
not listed on the stock exchange and “probably the 
owners themselves do not know what they are worth 
at the market.” The Treasury statement said that 
“fn the light of material already supplied and con- 
templated by the United States of America, it may 
now be freely published that His Majesty’s Govern- 
ment have realized and disposed of a very great 
proportion of their gold holdings and are steadily 
realizing on American securities owned by their 
nationals at every opportunity.” 

Gold amounting to approximately $200,000,000 
was received here from South Africa during the week 
ended Jan. 25. The exact figure will not be recorded 
officially until the weekly gold figures of the Depart- 
ment of Commerce are announced for the week 
ended Jan. 29, probably on Feb. 5. This gold, it 
was learned, went to the New York Assay Office 
and not to the Federal Reserve Bank, so that it is 
doubtful if it enters the stock held here under ear- 
mark for foreign account. It may go into the mone- 


tary gold stock of the United States or be held by the 
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Treasury’s stabilization fund, but this cannot be 
definitely known for a few days. 

The balance of British imports over exports and 
re-exports during December was £48,524,759, accord- 
ing to preliminary figures of the British Board of 
Trade. Imports for the 12 months of 1940 were 
£1,109,712,849 and exports and re-exports were 
£440,398,642. Corresponding figures for 1939 were: 
Imports £891,542,731, exports and re-exports £485,- 
009 ,909. 

Edward Fisher, Chairman of Barclay’s Bank, Ltd., 
of London, said at the annual meeting that success- 
ful financing of the British war effort and avoidance 
of inflation can be secured only if each person saves 
to the limit of his ability for investment in Govern- 
ment loans. He emphasized the importance of con- 
tinued export trade in wartime, declaring that the 
most advantageous exports were those going to 
countries from which Britain in turn bought goods 
essential to its needs or preferably from which it 
received dollar exchange. 

The London money market finds accommodation 
abundant with demand light. Call money is avail- 
able at 34%. Two- and three-months bills are 
1 1-32%, four-months bills are 1 3-32%, and six- 
months bills are 114%. 

Canadian exchange has declined sharply in the 
past few weeks. The weakness in Canadian was due 
in part to the Canadian Prime Minister’s remarks 
indicating probability of some form of inflation, and 
suggesting that he would acquiesce in a slight infla- 
tion. His attitude was opposed by the Canadian 
Finance Minister, but the fact that the question 
was raised in such high quarters caused a decline in 
the free Canadian dollar in New York. The prospect 
that the United States might institute freezing 
measures with respect to all foreign funds lodged in 
this country, it is believed, caused many holders of 
Canadian funds to divest themselves of dollar hold- 
ings. The change in the Canadian discount was dis- 
proportionate to the volume of offerings. Montreal 
funds ranged during the week between a discount of 
17 7-16% and a discount of 16144%, compared with 
a discount of from 17144% to 14 1-16% last week. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Jan. 22, 1941. 

GOLD EXPORTS AND IMPORTS, JAN. 16 TO 22, INCLUSIVE 





Imports Exports 
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* Chiefly $157,324 Canada, $216,892 Nicaragua, $137,963 Mexico, 
$120,647 Newfoundland and Labrador, $1,992,511 Philippine Islands. 

Gold held under earmark at the Federal Reserve banks was increased 
during the week ended Jan. 22 by $19,719,158 to $1,823,594,484. 


Referring to day-to-day rates sterling exchange on 
Saturday last was $4.03144@$4.03'%4 for bankers’ 
sight and $4.03144@$4.0334 for cable transfers. On 
Monday the range was $4.0314@$4.03 4 for bankers’ 
sight and $4.03144@$4.0334 for cable transfers. On 
Tuesday bankers’ sight was $4.0314@$4.034; cable 
tranfers were $4.03144@$4.0334. On Wednesday the 
range was $4.0314@$4.031% for bankers’ sight and 
$4.03 14@$4.0334 for cable transfers. On Thursday 
bankers’ sight was $4.03144@$4.0314; cable trans- 
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fers were $4.0314@$4.0334. On Friday the range 
was $4.0314@$4.03)4 for bankers’ sight and $4.03 
@$4.0334 for cable transfers. Closing quotations on 
Friday were $4.03) for demand and $4.03%4 for 
cable transfers. Commercial sight bills finished at 
$4.00; 60- and 90-day bills are no longer quoted. 


Continental and Other Foreign Exchange . 


HE most important feature of Continental ex- 
change is the exceptional firmness in the Swiss 
franc which became apparent around Jan. 22 and con- 
tinued this week. The demand for Swiss exchange 
resulted in a dual market. It would seem that foreign 
owners of Swiss balances in the United States became 
alarmed lest the United States should “‘freeze’’ all 
foreign balances here, and have been endeavoring to 
convert dollars into francs and withdraw the _ pro- 
ceeds. As a result of this capital movement the 
Swiss authorities have been making francs available 
for settlement of commercial accounts at lower 
figures than for the free market francs which involve 
capital movements. The upward swing in the Swiss 
unit, however, was much in excess of the supplies on 
offer. 

‘On several occasions during the past few weeks 
Swiss exchange, the free Swiss franc, has been quoted 
at the highest since February, 1938. It is understood 
that word has been received by some foreign ex- 
change traders that the Central Bank of Switzer- 
land at Zurich has undertaken to stop all remittances 
from the United States except those covering com- 
mercial transactions. 

Athens dispatches of Jan. 27 stated that effective 
as of Jan. 28 the government has lifted the embargo 
placed on banking and savings accounts at the out- 
break of the war with Italy. 

An indication of the financial and economic pres- 
sure which Germany brings to bear on the invaded 
European countries is seen in the request made on 
Jan. 28 by the commercial counsellor of the Nether- 
lands Legation at Washington to bankers and 
brokers on this side not to comply with the insistent 
demands from German-occupied Netherlands for de- 
tailed statments and data concerning accounts held 
in the United States for corporations and individuals 
domiciled in the occupied territory. 

The request indicated that such demands are not 
only illegal but inimical to the interests of the true 
owners and of the Royal Netherlands Government. 
The inference is that the lawful owners of such ac- 
counts in the United States have been forced by 
German agents in the United States to request this 
information. The Netherlands Counsellor was at 
pains to point out that “‘under the terms of the Royal 
Netherlands decree of May 24, 1940 title to such ac- 
counts is now vested in the State of The Netherlands, 
as represented by the Royal Netherlands Govern- 
ment temporarily resident in London and exercising 
its functions there. 

The smaller Continental European bourses reflect 
divergent tendencies, with local developments ap- 
parently the principal influence in determining the 
respective trends rather than the international situa- 
tion. The Amsterdam Stock Exchange has been 
preoccupied by the announcement of a 4% 500,000,- 
000-guilder 10-year consolidation loan for issue at 
par. This is a larger subscription for Holland, it is 
asserted there, despite the general extreme liquidity 
of money and the fact that the four largest banks held 
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at the end of December 550,000,000 guilders of 
Treasury paper against 165,000,000 guilders at the 
end of April, 1940. 

Rome dispatches show that all Italian newspapers 
owned or controlled by high Fascist authorities are 
greatly concerned as to the prospects of inflation in 
Italy. Count Ciano’s Leghorn newspaper, ‘Tele- 
grafo,’’ bewails the fact that the well-to-do classes are 
hoarding food supplies. Fats, spaghetti, and mac- 
aroni already rationed by the government are being 
surreptitiously hoarded and the government, it seems, 
has decreed drastic punishment, even to the death 
sentence, for food hoarding. 

Another authoritative paper, ‘“Popolo di Roma,”’ 
calls upon all Italians to finance the war and aid in 
avoiding inflation by subscribing to State bonds, 
warning that otherwise the 1940-1941 budget will 
have a 60% deficit. The newspaper asserts, ‘‘War- 
time also is a severe time on the economic life of the 
individual. All Italians must reduce to a minimum 
their expenses, work very hard, save very much, and 
put at the disposal of the State the surplus of their 
incomes to finance the war.”’ 

The Reichsbank’s statement as of Jan. 23 shows 
circulation of 12,865,284,000 marks, a reduction of 
1,167 ,929,000 marks from the record high of 14,033, 
213,000 marks on Dec. 31. When the first World 
War ended in November, 1918 circulation had reached 
16,959,000 ,000 marks, which preceded the disastrous 
inflation of the ’20’s. 

Authoritative circles in Berlin assert through the 
semi-official agency, ‘Dienst aus Deutschland,” 
that “‘no inflation is threatening Germany now.”’ The 
Reichsbank note circulation rose during the war 
from 8,071,000,000 marks in August, 1939 to the 
Dec. 31 record. In the same period total currency 
circulation, including coin and Rentenbank notes, in- 
creased from 10,863,000,000 marks to 16,706,000 ,000 
marks, or by 54%. Most of this increase occurred 
in the four war months of 1939. In 1940 the circula- 
tion total was augmented by 2,179,000,000 marks, or 
14%. Since the beginning of the war the circulation 
of coin has declined by 180,000,000 marks because 
issuance of new zinc and aluminum coins failed to 
keep pace with the withdrawal of nickel and copper 
coins for the setting up of a “national metallic re- 
serve,’’ but this decline has been more than offset 
by an increased circulation of small Rentenbank notes. 

The “Dienst aus Deutschland” holds that the war- 
time currency expansion is justified in the first place 
by the introduction of Reischsmark currency in the 
incorporated provinces of Poland, Alsace, and Lor- 
raine, and in the second place by the fact that the 
armed forces keep relatively large cash reserves to 
meet current payments. 

In considering these extraordinary circulation 
figures it cannot be overlooked that there has been a 
drastic reduction in supplies of available food and 
consumer goods. Large excess buying power has 
been partly “sterilized’’ by heavy taxation meeting 
almost one-half of the Reich’s current war expendi- 
tures and by stringent controls over prices. The 
Reich’s Statistical Bureau states that the general 
commodity price level advanced between December, 
1939 and the end of 1940 by only 3.1%. 

Exchange on the invaded European countries is not 
guoted in New York. German marks in nominal 
trading are quoted at 40.05 for the so-called official 
or gold mark and at 12.35-12.40 for registered marks. 
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Italian lire are pegged in New York in a nominal 
market at 5.05. Swedish kronor in limited trading 
are around 23.85, against 23.85. The Swiss franc 
(commercial franc) is quoted at 23.25, against 23.28. 
Exchange on Finland closed at 2.05 (nominal), 
against 2.05 (nominal). Greek exchange is no longer 
quoted. Spanish pesetas are nominally quoted at 
9.25, against 9.25. , 
s aihdasnnll 
XCHANGE on the Latin American countries is 
steady in light trading. During the past few 
weeks the Argentine free peso showed exceptional 
strength, which the market was inclined to attribute 
to the transfer of certain Axis funds from New York 
to Buenos Aires. That these transfers actually took 
place cannot be positively asserted. ' 

Foreign traders center interest on the several 
arrangements being made to promote economic self- 
sufficiency in various South American countries to 
offset as far as possible their previous great depend- 
ence upon the European market. It is recognized of 
course that this severe handicap upon the inter- 
national trade of the Latin American countries 
cannot be overcome in a short period. At present 
great interest is shown by foreign traders in the River 
Plate conference in progress at Montevideo, Uru- 
guay. Argentina, Bolivia, Paraguay, Brazil, and 
Uruguay are the participating nations. 

Argentina has presented a proviso for partial sus- 
pension of the ‘“‘most-favored-nation” clause and the 
organization of a customs union among the nations at 
the convention. Great Britain and the United 
States have already filed formal protests at Buenos 
Aires and Rio de Janeiro against an agreement of this 
kind signed several months ago between Argentina 
and Brazil for the establishment of a customs union 
by means of gradual reduction of tariff duties on 
certain articles until the duties are eliminated. 

Foreign traders are following with interest the plan 
before the United States Congress for the organiza- 
tion of an inter-American bank with a capital of 
$100,000,000. Among the countries which have 
already agreed to participate are the United States, 
Brazil, Mexico, Colombia, Ecuador, Nicaragua, and 
the Dominican Republic. However, any country 
that does not participate in the organization of the 
bank at the time of its formation may apply later 
for its minimum number of shares. Argentina and 
Chile have thus far not signified their intention of 
joining. The inter-American bank will have a life 
span of 20 years under the charter as already drawn. 

All the South American countries are short of dollar 
exchange and this condition must prevail for a long 
period, necessitating from time to time the tighten- 
ing of exchange control and the curtailment of 
imports. 

Some United States experts in South American 
trade are advocating the establishment of a United 
States Federal rediscount bank, in which commer- 
cial banks could discount bills due United States 
shippers from Latin American customers. The 
Federal agency would assume only the exchange risk. 

There seems to be notable progress in establishing 
manufacturing plants in various Latin American 
countries, particularly the iron and steel plant near 
Rio de Janeiro to cost about $36,000,000, of which 
about $20,000,000 has been made available by a 
loan to Brazil from the United States Export-Import 
Bank. Refugees from Europe have established 
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manufacturing plants in South and Central America 
and are making some advance in this direction under 
difficult circumstances. 

The Bank of England ruled on Dec. 30: Banks and 
bankers are informed that as a result of arrangements 
made with the Argentine and Paraguayan authori- 
ties, the sterling proceeds of entrepot trade under- 
taken by Argentine firms who export goods of 
Paraguayan origin to the sterling area may be 
credited to Argentine Special Accounts. 

The Central Bank of Argentina on Jan. 15 showed 
gold reserve ratio to notes in circulation of 110.81%. 
The reserve ratio of gold to notes and sight liabilities 
was 75.12%. Gold at home was 1,071,446,020 
pesos. The combined items: Gold at home (exten- 
sion of foreign exchange fund), gold abroad and 
foreign exchange—stood at 259,187,380 pesos. 

The Argentine unofficial or free market peso 
closed at 23.75, against 23.75. The Argentine 
official peso has long been held at 29.78. Brazilian 
milreis closed at 5.15, against 5.15. Chilean ex- 
change is nominally quoted at 5.17, against 5.17. 
Peru is nominal at 16.00, against 16.00. The Mexican 
peso is quoted at 20.75, against 20.75. 


a a ‘ 
XCHANGE on the Far Eastern countries pre- 
sents no new features of importance, except 
perhaps the fact that the Chinese units, which have 
been fluctuating widely for a year, now seem to be 
ruling firmer, and certainly steadier, than in several 
weeks. A few weeks ago the weakness in Shanghai 
was attributed to a temporary withdrawal of support 
of the unit by the Hongkong-Shanghai Bank, which 
operates the Chinese Government’s stabilization fund. 
The unit is now steady. The greater steadiness in 
Shanghai currency is attributed to further support 
from United States authorities. 

On Jan. 28 Laughlin Currie, one of President 
Roosevelt’s administrative assistants, was reported 
to have left Washington by clipper on a mission to 
aid the regime of Generalissimo Chiang Kai-shek in 
enploying funds from the United States Treasury’s 
stabilization fund to support Chinese currencies. 
Mr. Currie was reported to be accompanied by Emil 
Despres, senior economist in the Division of Research 
and Statistics of the Federal Reserve Board. Some 
weeks ago the Chinese authorites received a credit of 
$50,000,000 from the United States Treasury’s 
stabilization fund and a $50,000,000 credit from the 
Export-Import Bank, to offset Japanese attempts to 
break the value of the Chungking dollar. Although 
final arrangements have not been completed for the 
use by the Chinese of money from the United States 
Stabilization Fund, it has been known that this 
money would be made available to China whenever 
it was needed. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. The 
Chinese units continued to fluctuate, with an un- 
certain undertone though on the whole ruling firmer. 
Hongkong closed at 24.00 against 23 15-16@23.97; 
Shanghai at 5.60 against 5.60; Manila at 49.80, 
against 49.80; Singapore at 4754, against 47% 
Bombay at 30.33, against 30.33; and Calcutta at 
30.33, against 30.33. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 111d. per fine ounce) 
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in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— 1941 1940 1939 1938 1937 
£ £ £ £ £ 

England - -. *615,313 *491,907| 127,196,820) 326,987,627| 314,167,237 
France y...| 242,451,946) 328,606,021} 295,815,168} 310,173,890) 347,628,740 
Germany x- 3,882,350 3,865,950 3,007,350 2,521,850 2,442,050 
Spain.._.--. 63,667,000; 63,667,000) 63,667,000} 87,323,000) 87,323,000 
)  . Pere 16,602,000} 23,400,000) 25,232,000) 25,232,000} 42,575,000 
Netherlands} 97,714,000) 85,432,000} 121,770,000) 116,735,000} 68,298,000 
Nat. Belg_.| 132,857,000} 66,540,000} 98,085,000} 101,417,000) 105,401,000 
Switzerland) 84,758,000) 90,371,000) 115,585,000} 80,744,000} 83,495,000 
Sweden... 41,994,000} 32,222,000} 32,856,000] 26,172,000) 25,504,000 
Denmark - - 6,505,000 6,500,000 6,534,000 6,544,000 6,551,000 
Norway - - - 6,667,000 6,666,000 8,222,000 7,515,000 6,603,000 
Total week.| 697,713,609| 707,761,878] 897,970,338] 1,091 ,365,367| 1,089,988 ,027 
Prev. week.| 697,670,651| 744,051,080] 897,773,716!1,091,225,607/1,103,919,268 





Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation, Even before the present 
war, reports were not obtainable from Spain and Italy, figures for which 
are as of April 30, 1938, and Mar. 20, 1940, respectively. The last report from 
France was received June 7; Switzerland, Oct. 25; Belgium, May 24; Nether- 
lands, May 17; Sweden, May 24; Denmark, March 29; Norway, March | (all as of 
1940), and Germany, as of Jan. 31, 1941. 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939, and since have carried the gold holdings of the 
Bank at the market value current as of the statement date, instead of the statutory 
price which was formerly the basis of value. On the market price basis (168s. 
per fine ounce) the Bank reported holdings of £1,216,754, equivalent, however 
to only about £615,313 at the statutory rate (84s. 1144d. per fine ounce), accord 
ing to our calculations. In order to make the current figure comparable with 
former periods as weil as with the figures for other countries in the tabulation, 
we show English holdiugs in tne above in statutory pounds. 

x Gold holdings of the Bank of Germany as reported in 1939 and 1940 include 
“deposits held abroad”’ and “reserves in foreign currencies."’ 

y The Bank of France gold holdings have been revalued several times in recent 
years; on basis of latest valuation (23.34 mg. gold 0.9 fine equals one franc), insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs; 
prior to March 7, 1940, there were about 296 francs per pound, and as recently 
as September, 1936, as few as 125 francs were equivalent to the statutory pound. 
For details of changes, see footnote to this table in issue of July 20, 1940. 








For Reform of Federal Regulative 
Administration 

Publication, late last week, of the long-awaited 
report on administrative procedure of the Attorney 
General’s committee, headed by Dean Acheson, is an 
event of significance that may well become a land- 
mark in the history of Federal regulation. 

Administrative discretion, which may be lodged in 
members of the executive branch of a government 
in which the legislative, judicial and executive pow- 
ers are rigorously separated, as they are with 
strictly limited and meticulously specified excep- 
tions under the Federal Constitution, may appar- 
ently approximate either those exercises of dis- 
cretion which are fundamentally legislative or those 
that are intrinsically judicial but may not, under a 
binding constitution which prescribes separation, 
transgress the strict and determinable line of dis- 
tinction and in that manner enable the executive 
to invade either or both of the coordinate depart- 
ments so as to filch from either any part of its 
special function. The principle is indisputable and 
not at all difficult to define, but to apply any such 
definition to the intricate situations and complex 
facts arising frequently in contemporaneous prac- 
tice may be most difficult. 

Although, as the report states, the administrative 
process is not a novelty in Federal practice and was 
provided for in several instances by the legislation 
of the First Congress, that is, between 1789 and 
1791, it is also true that it did not become generally 
important as vested in any strictly administrative 
agency until the creation of the Interstate Com- 
merce Commission by the Act of Feb. 4, 1887. 
Whether that Act accomplished anything more 
than to declare the common law principles of equal- 
ity and reasonableness in the making and enforce- 
ment of rate schedules applicable to interstate rail- 
road transportation and to establish machinery in 
aid of the judicial settlement of disputes concerning 
them was disputed at the time but must now, in the 
light of subsequent decisions by the Supreme Court 
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of the United States, be regarded as settled in the 
negative. In fact, it was not until 1906, by the en- 
actment of the Hepburn law, that the Interstate 
Commerce Commission was accorded statutory 
authority to prescribe specific limitations upon 
future rates which were made binding upon the de- 
fendant carriers, having lawful notice of its action, 
unless set aside by positive judicial condemnation. 
Previously the Commission’s orders affecting rates 
and charges had been enforceable only by judicial 
decree which was obtainable as the result of an 
action instituted for that purpose and after a court 
of competent jurisdiction had accorded its approval, 
giving, however, “great weight” to the conclusions 
of fact and law of the “expert tribunal” created to 
be the immediate instrument of regulation. By the 
Hepburn Act the order of procedure was reversed, 
the action of the Commission became final and bind- 
ing upon all parties in interest as soon as they re- 
ceived the statutory notice. Very soon the courts 
established the fundamental rule, now controlling as 
to all Federal applications of administrative dis- 
cretion, that no administrative order can be 
judicially set aside when (1) it is within the grant 
of authority to the officer or tribunal by which it 
was entered, and ()2 is not an invasion of any con- 
stitutional right of the individual, firm, or corpora- 
tion to whom it has been directed. Frequently, fol- 
lowing the formulation of these principles by the 
late Chief Justice White in an early case, there is a 
third specification, namely, that an order granted 
arbitrarily, or in bad faith, will be set aside, and 
this is held to apply to orders entered without evi- 
dence, or without substantial evidence. Plainly, 
however, this is only a special case of orders exceed- 
ing the grant of power, for no court would ever 
assume or decide that any terms of delegation could 
confer authority to be abused by being exercised in 
bad faith, or arbitrarily, or without color of support- 
ing evidence. All the voluminous litigation of the 
last three decades, in cases of this class, its exceed- 
ing bulk and importance by no means diminishing 
with the lapse of time, has added absolutely nothing 
to these principles and has achieved, as unfortu- 
nately must be added, almost nothing towards limit- 
ing their generality or rendering them more definite 
and detailed in their adaptations to special cireum- 
stances. Again it must be observed that the formu- 
lation of basic principles is simple, their application 
and enforcement in actual practice becomes, in 
many instances, amazingly difficult. 

Experience has demonstrated that there are many 
other impediments to just and salutary results 
under the administrative process, as commonly ap- 
plied in Federal practice. When it is admitted, as 
it is in most of its descretionary applications, that 
its exercise must be conditioned upon a record estab- 
lished by some sort of investigation, it is commonly 
provided that the inquiry may be summary in form, 
its scope such as the administrative agency shall de- 
termine upon, and the decisions hold that where 
there is any substantial evidence of the material 
facts necessary to supply the legal foundation for 
the order that has been entered, the weight of such 
evidence may be finally determined by the agency. 
In practice, even under the best and least partisan 
of the principal administrative tribunals now in 
existence, such as the Interstate Commerce Commis- 
sion, this superficially flexible and liberal standard 
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of inquiry has led to not infrequent instances of the 
grossest abuse, not merely of the rules of evidence 
known to the common law, but also of the rules of 
common sense and practical efficiency in the ascer- 
tainment of facts. Especially by the habitual re- 
ceipt of testimony not based upon the personal 
knowledge of the witnesses, often “hearsay” of the 
second or third degree, and acceptance of the so- 
called “expert” conclusions, opinions, and even argu- 
ments, of persons in the employ of one of the litigat- 
ing parties, frequently employed upon contingent 
fees to be measured by the extent of the benefits ob- 
tained by the client, the theoretical protection of an 
open and impartial hearing is destroyed. The abuse 
extends so far in the practice of the Interstate Com- 
merce Commission that very often, in a single pro- 
ceeding, the same individual, his compensation de- 
pending upon the result of the case, appears at one 
stage to testify that railroad charges under attack 
are unreasonable and unjust, that being the ultimate 
fact in issue, producing elaborate statistical data 
and computations which he declares support that 
opinion and demonstrate its verity, and then retires 
from the witness stand only to appear again, at a 
later stage, to argue, as an advocate, that, as a 
witness, he spoke truthfully and without vitiating 
bias and to contend that, in his earlier capacity, he 
urged only such conclusions as he knew to be wise 
and sound and consistent with justice. That such a 
system could have grown up in the United States is 
extraordinary proof of the possibilities of bureau- 
cratic evolution in a country in which, despite the 
prevalence of innate and exalted standards of fair- 
ness between man and man, and regardless of 
position or possessions, there is widespread deter- 
mination to refrain from meddling in other man’s 
affairs and government is permitted to develop its 
own methods unless it treads too harshly upon the 
toes of some group powerful enough to attend to its 
own protection. 

Railroads, since 1906, have not constituted such a 
group. The Interstate Commerce Commission, 
which began half a century ago, with five Commis- 
sioners, less than a score of clerks, and an appro- 
priation of $100,000, has grown much faster than 
the subject industry upon which it is imposed. Its 
personnel has been vastly enlarged and its annual 
expenditures have risen by leaps and bounds until 
they consume many millions raised by taxation. 
Where it has attempted the maladroit or the im- 
possible and produced disappointment instead of the 
anticipated advantage and favor or relief, its in- 
capacity to satisfy even the most demanding of the 
litigants it has attracted has invariably been turned 
into argument supporting augmented powers and 
increased appropriations, and such arguments have 
usually prevailed in Congresses always susceptible 
to numerically large pressure groups. At the 
present time, and in a broad and accurate sense, the 
Commission exercises all the three-fold powers of 
government. Its administrative rules and regula- 
tions are comprehensive laws which it undertakes 
to apply and to enforce, varying them in individual 
instances as it sees fit. When these administrative 
regulations are alleged to be infringed, or pertinent 
laws of Congress are claimed to have been violated, 
the Commission, or some designated member of its 
huge staff, may become the accuser and arraign at 
its bar those whose conduct it has chosen to attack. 
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Thereupon it will usually proceed to hear and deter- 
mine the case which it has thus made and, under cer- 
tain conditions, may prescribe pecuniary penalties 
running to very large amounts. 

The regulated industry is, broadly speaking, in 
distress. No American railroad now earns a fair 
return upon its original property investment, or 
the present fair value of its plant and equipment, or 
the amount which might prudently and with sound 
judgment have been invested at the time when its 
property was created, or upon the smallest of these 
aggregates when they materially differ. It has, for 
the last decade especially, shown amazing resilience 
and initiative towards mechanical progress and im- 
provement in all directions, but in the vital element 
of rate adjustment and experimentation freedom of 
action has been so nearly destroyed that progressive 
initiative and invention have almost completely 
ceased. The railroad industry in the United States 
long ago ceased to be a free industry. If there is 
any other administratively regulated industry in 
which the results have been less plainly destructive 
it is because the processes of sapping and undermin- 
ing have not been so long and so steadily operative 
or have been more fortunately and effectively offset 
by developments in the arts of its operation or by 
favorable changes in extrinsic and controlling cir- 
cumstances. 

Towards rectification of these deplorable con- 
ditions the measures proposed by the Attorney Gen- 
eral’s committee could contribute very little, but 
even something is to be desired. They should be 
improved upon if possible, but if favorable modifica- 
tions cannot be obtained the proposed measure 
should be enacted and tried. Very likely its highest 
utility would prove to be in registering the conclu- 
sion, inevitable to anyone making a fair and im- 
partial study of the subject, that the administrative 
process has been grossly abused and applied in such 
manner as persistently to produce injustice and 
injury affecting the whole body of the people un- 
favorably and that the time has arrived when the 
continuous maladministration and excessive control 
in the disguise of regulation must be recognized and 
corrected. With that fact admitted and officially 
on record, as it will be when any such measure takes 
its place upon the statute book, the fair-minded will 
not long be satisfied with half measures of correc- 
tion. Meanwhile, the proposed system of “hearing 
commissioners,” the elimination of reviewing attor- 
neys now acting in secret and separating the liti- 
gants and their counsel from the real adjudicating 
officers, and even the imperfect separation of the 
functions of prosecution and decision which the 
measure contemplates would be at least palliative. 











Shall Theory be Substituted for Experi- 
ence in Public Utility Financing? 
By Ernest R. ABRAMS 


Under date of Dec. 18, 1940, the staff of the Public 
Utilities Division of the Securities and Exchange 
Commission transmitted to the Chairman of that 
authority a report entitled “The Problem of Main- 
taining Arm’s-Length Bargaining and Competitive 
Conditions in the Sale and Distribution of Securi- 
ties of Registered Public Utility Holding Companies 
and Their Subsidiaries.” Contained in that report 
was a recommendation that the Commission adopt 
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a rule requiring, with minor exceptions, that all new 
issues of securities of electric and gas utilities sub- 
ject to the Public Utility Holding Company Act of 
1935, and all securities lodged in *' eir portfolios, 
be sold or underwritten in the future solely through 
the medium of sealed bids. 

Two days after its receipt the SEC sent copies of 
this report to all registered electric and gas utilities, 
to a comprehensive list of investment bankers, to all 
public utility commissioners of the various States, 
and to other interested parties, along with a letter 
inviting comment and suggestions on the report and 
the proposed rule. In addition to this invitation 
to written comment, the SEC’s letter further stated 
that it was prepared to discuss the wisdom and pro- 
priety of prescribing competitive bidding “around 
the conference table” at the request of any indi- 
viduals or groups of interested persons. In reply 
to this letter the SEC received many written com- 
ments, the most elaborate of which was that of the 
Investment Bankers Association of America, cover- 
ing more than 60 printed pages. And since innu- 
merable requests for public discussion of the pro- 
posed rule were forthcoming, the Commission held 
public hearings during the first three days of this 
week, which were attended not only by representa- 
tives of the Investment Bankers Association and the 
National Association of Securities Dealers, but by 
many individual underwriters and dealers, and by 
officials of numerous banks and insuranee com. 
panies as well. 

In view of the wide publicity given certain of the 
written comments on the report received by the SEC, 
and because of the thoroughness with which the 
whole subject of competitive bidding for the issues 
of electric and gas utilities was explored at the pub- 
lic hearings, no general discussion of the merits of 
this capital engagement device appears warranted 
at this time. And yet, since the SEC’s public utili- 
ties staff did pursue one particularly vacuous line 
of reasoning in its report in an attempt to justify 
the immediate prescription of sealed bids for the 
securities of these utilities, and since the destructive 
tendencies of this muddled thinking promise to be 
much broader in their ultimate effect on our Amer- 
ican enterprise system than a mere change in the 
method of utility capital engagements, perhaps this 
fatuous philosophy should receive an immediate and 
thorough airing. 

In the past competitive bidding has been re- 
stricted very largely to the borrowings of State, mu- 
nicipal and other governmental bodies, and to the 
financing of railway equipment purchases; fields in 
which the resultant debt contracts are so simple in 
form and so standardized in their provisions, that 
little need of banker advice or assistance is required 
in their preparation. About the only conditions 
precedent to their successful issuance are, in the 
case of public issues, that compliance be had with 
all legal requirements and, in the case of equipment 
trust certificates, that the pledged equipment is of 
the character and in the quantities specified, and 
that the lien of the certificates is binding. And 
these are more matters for legal than for banker 
determination. But with electric and gas utilities 
always in a state of flux, due to changing operating 
conditions and expanding demands for their serv- 
ices, with their capital structures constantly in need 
of scrutiny, to insure meeting the broadening re- 
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quirements of regulatory authorities, and properly 
to adjust newly acquired to existing capital, the 
advice and counsel of investment bankers, experi- 
enced in the field of public utility finance, has here- 
tofore generally been considered one of the pre- 
requisites to successful utility investment. 

Accordingly, one of the major objections of in- 
vestors and financing utilities to competitive bid- 
ding for the complex and unstandardized securities 
of electric and gas utilities has always been that the 
placing of these issues on the auction block would 
have the effect of depriving these utilities and the 
purchasers of their securities of the advice and 
counsel of experts in utility finance. For, as will 
be readily apparent, investment bankers could not 
afford to maintain highly trained and necessarily 
costly staffs of experts to advise and counsel 
financing utilities in the preparation of their issues, 
without some assurance that their out-of-pocket ex- 
penses could be recovered in the underwriting of the 
resultant securities. Certainly no investment 
banker would be warranted in making the rather 
sizable outlay necessary to prepare a utility issue 
for the market if there was danger that the fruits 
of his labor might pass to some competitor who had 
incurred no expense in, or who had made no con- 
tribution toward, the preparation of the issue. 

Heretofore this objection to the extension of com- 
petitive bidding to the broad field of public utility 
finance—to the debt and equity securities alike of 
electric and gas utilities of all grades of credit—has 
been sufficiently imposing to discourage attempts 
at its prescription. But in its recent report the 
staff of the SEC’s Public Utilities Division has 
ingeniously, if somewhat fatuously, invented a 
scheme for completely routing this opposition; it 
has blandly proposed that the services of invest- 
ment bankers and underwriters be wholly eliminated 
in the preparation of future utility issues. An 
examination of the philosophy supporting this rec- 
ommendation should prove both interesting and 
illuminating. 

To begin with, the staff in its report has made 
the assertion that the advice of investment bankers 
“may not be wholly desirable from the point of view 
either of the utility companies or of the public”; it 
has expressed the belief that it is “both inadvisable 
and undesirable for an issuer to depend on its under- 
writer’s advice and guidance”; and it has suggested 
that “the elimination of a continuing reliance of 
utility companies upon the assistance of firms that 
are not in a position to give impartial and disin- 
terested advice” will work to the ultimate advantage 
both of financing utilities and their investors. The 
logic by which the staff arrives at these surprising 
conclusions is to be fonnd, in part, in the following 
extract from the report: 


The potential dangers of non-impartial advice spring from 
conflicts of interest which are brought together in the 
investment banker. On the one side is the issuer, interested 
chiefly in the lowest possible interest cost for his new funds 
and in creating the most desirable capital structure. On 
the other side is the investor to whom the underwriter or 
his retailers must sell the securities. The investor also 
may be interested in a sound canital structure but, contrary 
to the issuer’s interest, he seeks the highest possible return, 
consistent with the desired security, from the money in- 
vested. Then, midway between these two interests, lies 
that of the underwriter, who may be nresumed to be pri- 
marily interested in buying the securities at a sufficiently 
low price so that quick resale is practically certain. Fur- 
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thermore, it appears that most of the dominant investment 
banking houses are primarily interested in bond financing. 
Having today little interest in buying equity securities, 
these houses would not be expected to recommend stock 
financing to their clients. 


In addition to the staff’s expressed doubt as to 
the willingness or ability of investment bankers to 
render “impartial and disinterested advice” in the 
preparation of utility security issues, and its indi- 
cated belief that underwriters have no interest in 
the distribution of equity securities, it has sug- 
gested that the need of banker advice, particularly 
in the creation of indenture provisions to safeguard 
the investor, has largely been obviated by the work 
of the SEC and other regulatory authorities. More- 
over, it has questioned the quality of advice invest- 
ment bankers have given financing utilities in this 
respect in the past. Witness, for example, the fol- 
lowing statement in the report: 


Another phase of the “service” argument is the suggestion 
that the investment banker, under a system of private nego- 
tiation, performs a valuable service for the protection of 
the investor by insisting upon proper safeguards in the 
financial instruments, such as the indenture or the pre- 
ferred stock contract. It is no doubt true that there is more 
opportunity for the bankers to make recommendations to 
the issuer in this regard under the processes of private 
negotiation than under competitive bidding. But in so far 
as utility securities are concerned, this argument overlooks 
the fact that to an increasing extent the various regulatory 
authorities, including the SEC both with respect to the 1935 
Act and the Trust Indenture Act, have taken over the func- 
tion of insuring adequate protection of investors by requir- 
ing the inclusion of certain provisions in indenture and 
preferred stock contracts. Past history fails to support the 
conclusion that the services rendered in this respect by 
underwriters have been adequate to protect the public. 
Although there is some evidence of a greater current respon- 
siveness of investment bankers to the need for more ade- 
quate protective provisions, it is still the fact that a large 
number of security issues have additional protective features 
added to them by regulatory authorities. 


Now if the advice rendered financing utilities by 
investmnet bankers in the past has been neither “im- 
partial” nor “disinterested,” if it has not been “en- 
tirely desirable from the point of view either of the 
utility companies or of the public,” and if the SEC 
and other regulatory authorities have found it neces- 
sary to take over “the function of insuring adequate 
protection of investors,” as the SEC’s public utility 
staff has alleged in the foregoing passages from its 
report, what would be more logical than to prohibit 
investment bankers from advising financing utilities 
in the future in the preparation of their security 
issues, and to force the bankers to confine their 
underwriting activities solely to the merchandizing 
of securities? Apparently the staff holds to this 
belief for, in its recent report, it has stated: 


. it is our belief that the service function should be 
segregated from the underwriting function. Services relat- 
ing to financial programs of a utility company should (as 
it is not today) be placed on a professional basis to the 
extent needed, and purchased as such. Underwriting, like- 
wise, as it has developed in the United States, should be 
recognized as a merchandizing endeavor and placed on a 
basis comparable to other non-monopolistic and unregulated 
business. 


Such a severe restriction of underwriting activi- 
ties would, of course, definitely eliminate invest- 
ment bankers from the preparation of all future 
security issues of electric and gas utilities, and 
would transform the security underwriters of Amer- 
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ica into a group of merchants, deprived of all voice 
in the manufacture of the wares they sell, and re- 
duced to the level of shopkeepers. But in that event 
who, in their stead, would advise financing utilities 
in the preparation of new issues? It has long been 
recognized that no matter how familiar utility 
executives may be with the capital needs of their 
own enterprises, they may not necessarily be wholly 
familiar with the requirements of investors, nor may 
they have their fingers accurately enough on the 
pulse of investment markets to be able to prepare 
and price securities to insure their successful dis- 
tribution. Who, then, would perform these neces- 
sary and vital services for them? The answer of 
the staff of the SEC’s Public Utilities Division to 
this question is: 


It is submitted that such preliminary work should be per- 
formed by independent experts retained for the purpose. 


What, it might be pertinent to ask, constitutes an 
“independent expert”? What particular or special 
equipment must one possess to qualify for that pro- 
fession? Are any of these “independent experts” 
available for retention by finincing utilities today? 

In the past public utility executives concerned 
with the engagement of capital for expansion pur- 
poses or debt retirement, investment bankers hunt- 
ing for sound securities to distribute to their cli- 
ents, and fiduciaries seeking safe employment for 
funds in their custody, have always proceeded on 
the theory that successful electric and gas utility 
investment required either the possession of, or the 
retention of experts with, long years of experience 
in solving the highly technical and complex prob- 
lems arising in these fields of public service. But 
the staff of the SEC’s Public Utilities Division now 
comes forward with the suggestion that these pub- 
lie service enterprises are, after all, rather simple 
undertakings, for it has implied that almost any 
intelligent person should be able accurately to solve 
their financial problems after a little careful study. 
According to the staff’s report: 

There is clearly no dearth of individuals and bankers 
who are competent to render sound financial advice. Our 
experience has demonstrated, moreover, that in view of the 
extensive material now available, because of the 1985 Act, 
concerning the subsidiaries of registered holding companies, 
it is possible by applied effort to obtain a sound working 


knowledge of the essential facts relating to any particular 
company in a relatively short period of time. 


When, however, we look over the array of “inde- 
pendent experts” available for retention by financ- 
ing utilities in the preparation of new security 
issues we find the field so uncrowded today as to 
be practically barren. True, a few such firms of 
experts are now in existence, one of which is com- 
posed of former members of the SEC’s public utili- 
ties staff, but most of these experts have been en- 
gaged in the past primarily in the reorganization 
and refinancing of “problem” utilities of medium 
and lower grade, where relatively small security 
issues have been produced. For that reason it is 
safe to state that practically a new profession would 
have to be developed, if all electric and gas utilities 
subject to the Public Utility Holding Company Act 
were to be deprived of the advice and counsel of 
investment bankers, and required to depend upon 
“independent experts” in their future capital 
engagements. 
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These new “independent experts” might, it ap- 
pears, be developed from two existing sources of 
supply. On the one hand, since the larger under- 
writing houses would no longer require their full 
staffs of experts, now engaged largely in the prepa- 
ration of utility securities issues, many of these 
trained men might set up shop to advise and assist 
financing utilities. However, it is uncertain to 
what extent the SEC’s Public Utilities Division 
would look with favor on their advisory efforts, con- 
taminated as they would be by the banker point of 
view. And, on the other hand, since we have re- 
cently seen 22 employees or former employees of 
the SEC, the Temporary National Economic Com- 
mission, the Federal Power Commission, the Bonne- 
ville Power Administration, and other Federal agen- 
cies, as well as five employees of State public service 
commissions, hurry to the aid of the Associated 
Gas & Electric receivers—and, incidentally, to sub- 
stantially more lucrative jobs—we might see many 
present members of the SEC’s public utilities staff 
likewise set themselves up as the very “independent 
experts” they have recommended to assist financing 
utilities. And these SEC men would seemingly 
have a marked advantage over the bond-house ex- 
perts from the start, for they certainly would know 
their ways around regulatory offices in Washington. 

It is unfortunate that the staff of the SEC’s Pub- 
lic Utilities Division did not develop its ingenious 
suggestion for the elimination of real or fancied 
evils that now result from underwriter preparation 
of electric and gas utility security issues to the 
point where the benefits to be derived from the ex- 
clusion of investment bankers from the conference 
table, and their replacement by “independent ex- 
perts,” might be identified. For aside from putative 
assurances that benefits will be forthcoming, the 
staff is silent on the operations of its new device for 
security preparation. Yet, in the absence of sub- 
stantive evidence, there is nothing in the history of 
public utility underwritings that would warrant the 
belief that benefits will accrue from the elimination 
of responsible advisers, and the assumption by a 
regulatory authority of the task of protecting in- 
vestors. 

Certainly no one acquainted with electric and gas 
utility security underwritings of the past will con- 
tend that investment bankers are infallible, either 
as to the character of the issues they have prepared 
or as to the prices at which their offerings have been 
made, nor would one familiar with their activities 
over the years assert that their counsel has always 
been worthy of the confidence placed in it. Too 
often they have devised security issues ill-suited to 
the capital structures of financing utilities, and too 
often they have completely misjudged the markets 
in which these issues have been offered. But even 
when their advice has proved faulty, it has been 
partly ameliorated by the fact that these under- 
writers have bought their poorly conceived or 
faultily priced issues with their own funds, and have 
themselves absorbed the losses in unsalable issues. 

If, on the other hand, the “independent experts,” 
whom the SEC’s public utilities staff would substi- 
tute for investment bankers in security preparation, 
should commit grave errors in judgment and pre- 
pare issues illy suited for distribution, the financing 
utilities and the investors in these “sour” issues 
would doubtless be forced to stand the resultant 
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loss. For aside from loss of prestige these experts 
would probably collect their fees and escape liability 
in the main for their mistakes. 

And finally, no one familiar with the development 
of government by commissions in the United States 
is likely to accept the appointment of an individual 
to commission membership as any guaranty of his 
financial wizardry, or of the infallibility of his judg- 
ment in financial affairs. For that reason the 
assumption by a regulatory authority of responsi- 
bility—without liability—of insuring adequate pro- 
tection of investors cannot be considered protec- 
tion, per se. 

In the last analysis intelligence, integrity and ex- 
perience—and not slick ideas and clever devices— 
are the qualities that make for safe and secure elec- 
tric and gas utility investment. 








The Course of the Bond Market 


A slight easing off in bond prices has been noticeable this 
week. Both Governments and corporates participated. The 
$600,000,000 issue of National Defense notes which was sold 
last week and which went to a premium of about 5/32’s, 
declined to quotations around par by Friday. 

High-grade railroad bonds have experienced minor price 
changes, but at the close of the week they were higher than 
a week ago. Kansas City Terminal 4s, 1960, advanced 4 
to 10814, and Terminal Railroad Association of St. Louis 4s, 
1953, gained 5% at 110%. Second-grade rail issues weakened 
and wide losses have been registered, particularly among 
junior issues of marginal roads. Southern Pacific 4%s, 
1969, dropped 3% points to 454%; New York Central 5s, 
2018, at 6534 were off 34% points. Defaulted rail bonds 
have been sharply lower in sympathy with declining stock 
prices. 

Utility bonds have responded in varying degrees to the 
depressive tendency which affected all markets this week. 
Losses have been most pronounced in the speculative group, 
and particularly those issues which had advanced rather 
spectacularly in the recent past. Among these were Inter- 
national Telephone & Telegraph 4%4s, 1952; Laclede Gas 
5l4s, 1960: Third Avenue Railway 4s, 1960, and Interstate 
Power 6s, 1952. Movements among high grades were limited 
to fractional amounts, but a downward drift has been 
noticeable. 

Industrial bonds this week have followed the generally 
downward trend of the market as a whole, but most changes 
have been confined to fractions. Exceptions to the rule 
are found among the lower grades, including the Marion 
Steam Shovel 6s, 1947; General Steel Castings 544s, 1949; 
Pressed Steel Car 5s, 1951; International Paper 5s, 1947; 
Atlantic Gulf & West Indies Steamship Lines 5s, 1959, and 
International Mercantile Marine 6s, 1941. All of the fore- 
going lost a point or more. Against the general trend have 
been some of the medium and higher grade bonds, includ- 
ing the National Steel 3s, 1965; Wheeling Steel 4%s, 1966; 
Socony-Vacuum 3s, 1964, and Texas Corp. 3s, 1965, those 
issues having gained fractionally, excepting the National 
Steel 3s, which were up one point. 

Foreign bonds, after early dulness, displayed new nervous- 
ness in the closing sessions. Among European issues Ger- 
man bonds and those of German-occupied territories turned 
soft in contrast to Italian issues, which found support at 
slightly better levels. South American loans participated 
in the general weakness, with Argentine bonds losing two 
points, an exception being the Sao Paulo Coffee 7s, which 
gained another two points. Australian and Canadian issues 
have been fractionally lower, while some Japanese utility 
issues have been considerably unsettled, the largest losses 
being suffered by the Ujigawa 7s, with a drop of 6% points. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY'S BOND PRICES t 
(Based on Average Yields) 


MOODY'S BOND YIELD AVERAGES t 
(Based on Individual Closing Prices) 
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1941 U. 8. | Avge Corporate by Ratings * Corporate by Groups * Avge. 
Gout. | Corpo- Cor po- 
Averages | Bonds | rale* | Aaa Aa A Baa R. R. ; P. U. \Indus, rate Aaa Aa A Baa R.R. ) P.U. |) Indus. 
Jan. 31..|117.14 |106.39 |118.00 |113.70 |106.39 | 90.48 | 96.85 |109.79 |113.70 3.37 2.75 2.97 3.37 4.38 3.95 3.18 2.97 
30..|117.37 |106.56 |117.80 |113.89 |106.56 | 90.63 | 96.69 |109.79 |113.89 3.36 2.76 2.96 3.36 4.37 3.96 3.18 2.96 
29_.|117.56 |106.56 |117.80 |114.08 |106.56 | 90.91 | 97.16 |109.97 (113.70 | 3.36 2.76 2.95 3.36 4.35 3.3 3.17 2.97 
28_.|117.58 |106.74 |117.80 |113.89 |106.74 | 91.05 | 97.31 |109.97 |113.70 3.35 2.76 2.96 3.35 4.34 3.92 3.17 2.97 
27..|117.54 |106.56 |117.80 |113.70 |106.56 | 60.91 | 97.16 |109.97 |113.50 .36 2.76 2.97 3.36 4.35 3.93 3.17 2.98 
25..|117.54 |106.56 |117.80 |113.70 106.56 | 90.91 | 97.16 |109.97 {113.50 3.36 2.76 2.97 3.36 4.35 3.93 3.17 2.98 
24_.|/117.64 |106.56 |117.60 (113.89 |106.56 | 90.77 | 97.16 |109.97 |113.50 | 3.36 2.77 2.96 3.36 4.36 3.93 3.17 2.98 
23_.|117.65 |106.56 |117.80 |113.89 |106.56 | 90.77 | 97.00 |109.97 |113.50 | 3.36 2.76 2.96 3.36 4.36 3.94 3.17 2.98 
22__|117.65 |106.56 |118.00 |113.89 |106.39 | 90.63 | 97.00 |109.97 (113.70 3.36 2.75 2.96 3.37 4.37 3.94 3.17 2.97 
21__|117.59 |106.56 |117.80 |113.89 |106.56 | 90.63 | 96.85 |109.97 (113.70 3.36 2.76 2.96 3.36 4.37 3.95 3.17 2.97 
20_.|117.88 |106.56 |118.00 |113.89 |106.56 | 90.48 | 96.85 (109.97 |113.70 3.36 2.75 2.96 3.36 4.38 3.95 3.17 2.97 
18.-/118.00 |106.39 [118.00 |113.89 |106.56 | 90.34 | 96.69 109.97 |113.70 3.37 2.75 2.96 3.36 4.39 3.96 3.17 2.97 
17_.|118.06 (106.56 (118.20 /113.89 1106.56 | 90.48 | 96.69 110.15 |113.89 | 3.36 2.74 2.96 3.36 4.38 3 96 3.16 2.96 
16..|118.07 |106.56 |118.20 113.89 |106.56 | 90.34 | 96.69 |109.97 |113.89 | 3.36 2.74 2.96 3.36 4.39 3.96 3.17 2.96 
15..|118.01 |106.56 |118.20 |113.89 1106.74 90.63 | 96.85 (110.15 [113.89 3.36 2.74 2.96 3.35 4.37 3.95 3.16 2.96 
14__|118.13 |106.74 |118.20 |114.08 |106.74 | 90.63 | 96.85 (110.15 |113.89 3.35 2.74 2.95 3.35 4.27 3.95 | 3.16 2.96 
13..|118.14 |106.74 |118.20 |114.08 106.74 | 90.63 | 96.85 |110.15 |114.08 3.35 2.74 2.95 3.35 4.37 3.95 | 3.16 2.95 
11../118.06 |106.56 |118.20 |114.27 |106.56 | 90.48 | 96.69 |110.15 (114.08 | .36 2.74 2.94 3.36 4.38 3.96 3.16 2.95 
10..|118.03 |106.56 (118.20 |114.27 |106.56 | 90.34 | 96.69 |110.15 |114.08 3.36 2.74 2.94 3.36 4.39 3.96 3.16 2.95 
9..|117.97 |106.39 {118.00 |114.27 |106.56 | 90.06 | 96.38 |109.97 |114.08 3.37 2.75 2.94 3.36 441 3.98 3.17 2.95 
8_.|117.81 |106.39 |118.00 |114.27 |106.21 | 90.06 | 96.23 |109.97 |114.08 3.37 2.75 2.94 3.38 4.41 3.99 3.17 2.95 
7..|118.12 |106.39 |118.20 |114.27 |106.39 | 89.92 | 96.23 |110.15 (114.08 3.37 2.74 2.94 3.37 442 3.99 3.16 2.95 
6..|118.30 |106.39 |118.20 |114.46 |106.39 | 89.92 | 96.23 |110.15 114.27 3.37 2.74 2.93 3.37 4.42 3.99 3.16 2.94 
4..|118.51 |106.39 |118.00 |114.46 |106.56 | 89.78 | 95.92 |110.15 |114.27 3.37 2.75 2.93 3.36 4.43 4.01 3.16 | 2.94 
3..|118.65 |106.39 |118.40 |114.46 |106.39 | 89.78 | 95.92 {110.15 |114.46 3.37 2.73 2.93 3.37 4.43 | 401 3.16 | 2.93 
2..|119.05 |106.74 {118.60 |114.85 |106.56 | 89.92 | 96.07 |110.52 |114.66 | 3.35 | 2.72 2.91 | 3.36 4.42 4.00 3.14 2.92 
1..| Stock |Exchan/ge Closjed | Stock |Exchan|ge Closed Th 
High 1941/119.05 |106.74 |118.60 |114.85 |106.74 | 91.05 | 97.31 |110.52 |114.66 | 3.37 | 2.76 2.97 3.38 4.43 4.01 3.18 2.98 
Low 1941/117.14 |106.39 |117.80 (113.70 |106.21 | 89.78 | 95.92 |109.79 |113.50 | Low 1941... 3.35 | 2.72 2.91 3.35 4.34 3.92 3.14 2.92 
High 1940) 119.63 |106.74 |119.00 |115.04 (106.74 | 89.92 | 96.07 |110.88 (114.85 High 1940....-.-) 3.81 | 3.05 3.19 3.78 5.24 4.68 3.42 3.36 
Low 1940/113.02 | 99.04 {112.19 |109.60 | 99.52 | 79.37 | 86.38 (105.52 | 106.56 Low 1940..-..-) 3.35 | 2.70 2.90 3.35 4.42 4.00 3.12 2.91 
1 Yr. Ago 1 Year Ago— j 
Jan.31'40) 115.29 {101.97 |115.43 |112.00 |100.81 | 84.04 | 90.20 |106.74 |110.70 Jan. 31, 1940. --| 3.63 | 2.88 3.06 | 3.70 4.86 4.40 3.35 3.13 
2 Yrs.Ago 2 Years Ago— | Pe 
Jan.31°39'113.10 ' 98.25 '112.75 '107.62 | 96.38 | 80.57 | 85.59 '103.30 '107.80 |' Jan. 31, 1939...’ 3.86 | 3.02 3.30 3.98! 65.14 4.74 3.55! 3.29 











* These 


are computed from average yields on the basis of one ‘‘typical"’ 


bond (3% % coupon, maturing in 25 years) and do not purport to show either the 


prices 
average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter being the true picture of the bond market. 


The latest complete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 























Indications of Business Activity 

















THE STATE OF TRADE--COMMERCIAL EPITOME 
Friday Night, Jan. 31, 1941. 

Business activity continues at top levels. Steel operations 
and automotive activity were stepped up, and car loadings, 
bituminous coal production and crude runs-to-stills gained 
moderately. The “Journal of Commerce” weekly index fig- 
ure rose to 116.0 as compared with a revised figure of 114.9 
for the week previous and 101.4 for the corresponding week 
of 1940. 

Notwithstanding these glowing reports, the securities mar- 
ket shows no disposition to respond. The stock market 
ruled heavy and lower during most of the week. The gen- 
eral confusion and uncertainty regarding the international 
situation, together with the very grave statements being 
made in connection with the lease-lend bill debate, are caus- 
ing no little pessimism in the “Street.” Although the mili- 
tary experts were not impressed by the Hitler speech, in- 
vestors found the address anything but consoling. The 
promise of a submarine campaign in coming months to 
eclipse anything previously known bothered even the most 
optimistic of investors. 

There are no bottlenecks in the steel industry, Eugene 
G. Grace, President of Bethlehem Steel Corp., said yesterday 
in reporting that his company made new records in 1940 
for profits, orders, shipments and production. 

Operating at 103.5% of capacity in the final three months 
of the year, the corporation showed a net profit of $14,- 
516,779, which was the highest for the fourth quarter as 
well as for any previous quarter in the company’s history. 
The record-setting profits for the Dec. 31 quarter lifted net 
income for 1940 to $48,677,524, establishing a new high for 
any year in the corporation’s history. 

Highlighting the meeting with the press, after the release 
of the earnings report, were the optimistic remarks of Mr. 
Grace on the ability of the industry to meet all present 
emergency demands, 

Electric power production of the electric light and power 
industry for the week ended Jan. 25 totaled 2,829,959,000 
kwh., an increase of 10.3% over the corresponding total a 
year ago, the Edison Electric Institute reveals. The gain 
in the previous week amounted to 10.6%. 

Output fell off about 0.5% from the level of the preced- 
ing week, the report showed. Only one of the seven divisions 
into which the country is divided realized an improvement 
over the gain shown for the week earlier. 

Loading of revenue freight for the week ended Jan. 25 
totaled 710,752 cars, according to reports filed by the rail- 
roads with the Association of American Railroads and made 
public today. This was an increase of 7,255 cars from the 
preceding week this year, 60,565 more than the correspond- 


ing week in 1940, and 120,298 above the same period two 
years ago. This total was 114.38% of average loadings for 
the corresponding week of the 10 preceding years. 

Engineering construction awards for the week total $98,- 
834,000, a 57% increase over the corresponding 1940 week. 
This is the twenty-second consecutive week in which cur- 
reut values have exceeded their respective totals of a year 
ago. ‘The week’s total, however, is 37% lower than that 
reported last week by “Engineering News-Record.” 

The construction volume for 1941 to date, $584,549,000, is 
129% above the opening five-week total for 1940. Private 
awards are 92% higher than in the 1940 period, and public 
construction tops last year by 150% as a result of the 859% 
increase in Federal work. 

Private awards for the week are 10% and 12% higher, 
respectively, than a year and a week ago. Public con- 
struction up 112%. 

Income payments to individuals in the United States dur- 
ing 1940, totaling $74,300,000,000, were larger than in any 
year since 1930, and 6% above the aggregate of $70,100,- 
000,000 for 1939, Jesse H. Jones, Secretary of Commerce, 
announced today. 

“As a result of the rapid expansion in employees’ income 
during the last half of the year, labor’s share in aggregate 
consumer income during the closing months of 1940 was 
the highest for many years.” 

The automobile plants of the United States and Canada, 
Ward’s Reports said today, assembled approximately 
535,000 vehicles in January, the highest volume reached in 
any month since May, 1937. At that time the month’s 
assemblies totaled 540,377. 

Production for the current week was placed at 124,000 
cars and trucks, compared with 121,948 last week and with 
101,240 this week a year ago. Ward's estimates that 500,000 
vehicles would be assembled during February. 

General business activity continued at a record-breaking 
pace this week, and retail trade, although handicapped by 
the weather, gained from 8% to 12% for the entire country, 
Dun & Bradstreet, Inc., disclosed in its weekly review 
released today. 

Orders continued to pour into the wholesale and indus- 
trial markets, with buyers showing more concern over de- 
livery than price. Unfilled orders piled up, although manu- 
facturing operations held at the best rate in history. 

Retail sales totals showed good gains over the 1940 cor- 
responding week. Regional comparisons were somewhat 
more irregular, but all broad areas and almost every major 
city reported higher totals. 

The week was characterized by active storm movements 
from west to east across Central States and the appearance 
of cold, polar air masses over the Far Northwest that did 
not come through, according to Government advices. In 
general, January has been characterized by abnormally high 
temperatures and abundant precipitation in most areas. 

Because of frequent precipitation and a moderate to heavy 
snow cover over most of the northern half of the country, 
seasonal outside operations on farms were inactive. In the 
South temperatures were favorable for growth, but wet 
fields prevented extensive field work in most places, 
especially in Florida and the central Gulf States. A new 
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low for the season in the New York City area was regis- 
tered when the mercury dropped to 9.1 degrees above zero. 
The all-time low for Jan. 30 was 2 degrees in 1873. The 
drop of the temperature toward zero made the task of the 
Department of Sanitation of clearing the citys streets of 
the six-inch fall of sleet and snow a more difficult one. 

The weather on Friday was cold and temperatures ranged 
from 24 degrees to 33 degrees. Cloudy and colder weather 
is expected at night and continuing into Saturday. Lowest 
thermometer reading Friday night, both for the city and 
suburbs, is placed at 15 degrees. 

Overnight at Boston it was 18 to 21 degrees; Pittsburgh, 
29 to 30; Portland, Me., 1 below to 23; Chicago, 21 to 37; 
Cincinnati, 30 to 37; Cleveland, 29 to 31; Detroit, 27 to 35: 
Milwaukee, 28 to 36; Charleston, 48 to 62; Savannah, 47 
to 64; Kansas City, Mo., 27 to 42; Springfield, Ill., 20 to 38: 
Oklahoma City, 47 to 68; Salt Lake City, 26 to 41, and 


Seattle, 41 to 56. 


Moody’s Commodity Index Declines 


Moody’s Daily Commodity Index declined from 175.3 a 
week ago to 172.6 this Friday. The principal individual 
changes were declines in hog and wheat prices. and an ad- 
vance in rubber. 

The movement of the Index was as follows: 


Dec. 31, 1931—100 


Fri. gg SS eae 175.3; Two Weeks ago, Jan. 17____-_ 174.6 
a me end > <wetensavat 175.5| Month ago, Dec. 31__________ 171.8 
(i et ie Ra 174.4\ Year amo, Jan. 31... .--.. 158.9 
> |S * Seas e+e 173.5|1940 High, Dec. 31_-_-_____- 171.8 
, - §§ eae Dt; ME, Blsecanws ocean 149.3 
, Se oF eee ees 173.6|1941 High, Jan. 25__________-_ 175.5 
Fri. SC ee eee cs CTs maniacnin asd inten 171.9 
—__>——_ — 


Commodity Price Indexes of 10 Countries Compiled 
by General Motors and Cornell University 

General Motors Corp. and Cornell University, which, 
prior to the European war, had collaborated in the publi- 
cation of a world commodity price index, have resumed issu- 
ance of international price statistics, but on a different 
basis than before the war. Instead of a composite index of 
world prices, these organizations now are publishing the 
information only as individual country indexes. 

The index is built upon 40 basic commodities and the list 
is the same for each country, in so far as possible. Each 
commodity is weighted uniformly for each country, according 
to its relative importance in world production. The actual 
price data are collected weekly by General Motors Overseas 
Operations from sources described as “the most responsible 
agencies available in each country, usually a government 
department.” The commodities involved include “a com- 
prehensive list of several groups, including grains, livestock 
and livestock products, miscellaneous foods (coffee, cocoa, 
tea, sugar, &c.), textiles, fuels, metals, and a list of other 
miscellaneous materials (rubber, hides, lumber, newsprint, 
linseed oil, &c.). Weights assigned in the index to the 
different commodity groups are as follows: Grains, 20; 
livestock and livestock products, 19; vegetable fats and other 
foods, 9; textiles, 12; fuel, 11; metals, 11; miscellaneous, 18. 

The indexes, which are based on prices as expressed in the 
currency of each country, were reported Jan. 27 as follows: 

(August 1939-100) 





- | Wik | | 
|Argen-| Aus- | Can- | Eng- Merz-| New | Swe- | Switz-| United 








tina | tralia ada land | Java ico | Zeal'd| den erland. States 
1940— 

Bo wood 120 118 120 143 116 113 112 131 132 112 
a —>—ea 118 118 120 144 116 113 114 131 136 109 
MP kn aniese 118 118 120 145 115 112 114 132 140 109 
August_.-.-| 118 119 120 150 115 lll 120 132 144 109 
September -| 116 120 121 145 116 110 122 135 153 111 
October ...| 113 123 122 145 117 110 120 139 158 114 


November -| 113 125 124 146 118 lll 118 142 164 118 
7.-| 112 126 125 | r148 119 111 119 143 | 1167 119 





Dec, 4--} 112 126 126 | 7149 | 7120 111 119 144 | 1167 | 7118 
Dec, 21-_-| r112 126 | 7126 149 120 111 120 144 168 | rl117 
Dec. 28.-| 112 126 126 | *149 120 111 119 144 169 118 
1941— 








*150 121 110 119 144 169 119 
*150 121 111 119 144 172 120 
111 118 | *144 oan 120 


Jan. 4..| 112] 128 | 126 
Jan. 11_-| 114| 127]! 126 | 
Jan. 18_.| 113! #127! 126! *150! 121 


* Preliminary. fr Revised. 
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Seasonal Decline in Truck Freight Though December 
Tonnage 11.6% Over 1939 Volume 


The volume of revenue freight transported by motor truck 
in December showed a seasonal decline of 4.3% under No- 
vember, but represented an increase of 11.6% above the 
volume hauled in December, 1939, according to tonnage re- 
ports compiled and released on Jan. 27 by the American 
Trucking Associations. The report further showed: 

Comparable reports were received by A. T. A. from 195 motor carriers 
in 37 States. The reporting carriers transported an aggregate of 1,150,357 
tons in December, as against 1,202,653 tons in November and 1,030,760 
tons in December, 1939. 

The A. T. A. index figure, computed on the basis of the 1936 monthly 
average tonnage of the reporting carriers as representing 100, stood at 
133.92 for December. In November the index figure was 139.33; in 
December, 1939, it was 121.24. 

Approximately 63% of all the freight transported during the month by 
the reporting carriers was “general merchandise.” The volume of freight 
in this category decreased 5.7% under November, but represented an 
increase of 12.9% over December of the previous year. 

Transporters of petroleum products, accounting for slightly more than 
20% of the total tonnage reported, showed a very slight decrease of 
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0.1% in December as compared with November, but their volume increased 
8.5% over December, 1939. 

Movement of new automobiles and trucks, constituting a little more than 
6% of the total tonnage, decreased 3.4% under November, but increased 
3.3% over December, 1939. 

Iron and steel products represented about 5% of the total reported 
tonnage. The volume of these commodities increased 2.7% over November, 
and 31% over December of the previous year. 

Almost 5% of the total tonnage reported was miscellaneous commodities, 
including tobacco, textile products, bottles, building materials, coal, cement 
and household goods. Tonnage in this class decreased 11.7% under 
November, but held 3.4% over the volume hauled in December, 1939. 


—- ~ > 


Loadings of Revenue Freight Up 9.3% in Week Ended 
Jan. 25 


Loading of revenue freight for the week ended Jan. 25 
totaled 710,752 ears, the Association of American Railroads 
announced on Jan. 30. This was an increase of 60,565 cars 
or 9.3% above the corresponding week in 1940 and an in- 
crease of 120,293 ears or 20.4% above the same week in 
1939. Loading of revenue freight for the week of Jan. 25 
was an increase of 7,255 cars or 1.0% above the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 299,592 cars. a decrease of 765 
cars below the preceding week but an increase of 56,687 cars above the 
corresponding week in 1940. 

Loading of merchandise less than carload lot freight totaled 149,862 cars, 
an increase of 2,080 cars above the preceding week and an increase of 6,492 
cars above the corresponding week in 1940. 

Coal loading amounted to 154,533 cars, an increase of 7,531 cars above 
the preceding week but a decrease of 17,866 cars below the corresponding 
week in 1940. 

Grain and grain products loading totaled 30,772 cars, a decrease of 523 
cars below the preceding week but an increase of 377 cars above the corre- 
sponding week in 1940. In the Western districts alone grain and grain 
products loading for the week of Jan. 25 totaled 18,554 cars, a decrease of 
323 cars below the preceding week but an increase of 988 cars above the 
corresponding week in 1940. 

Live stock loading amounted to 10,940 cars, a decrease of 1,610 cars 
below the preceding week and a decrease of 260 cars below the correspond- 
ing week in 1940. In the Western districts alone loading of live stock for 
the week of Jan. 25 totaled 8,115 cars, a decrease of 1,097 cars below the 
preceding week but an increase of 84 cars above the corresponding week in 
1940. 

Forest products loading totaled 39,008 cars, an increase of 522 cars 
above the preceding week and an increase of 11,193 cars above the corre- 
sponding week in 1940. 

Ore loading amounted to 12,431 cars, a decrease of 77 cars below the 
preceding week but an increase of 3,601 cars above the corresponding week 
in 1940. 

Coke loading amounted to 13,614 cars, an increase of 97 cars above the 
preceding week and an increase of 341 cars above the corresponding week 
in 1940. 

All districts reported increases compared with the corresponding week 
in 1940 except the Pocahontas, and all reported increases over 1939. 














| 3941 | 1940 1939 
Week of Jan. 4..-.-..-------- y----| 614,171 | 592.925 529,371 
PenaeEn O48... 22. cavabancee ss | 711.675 668.241 582,244 
Wet aniee $6_5........cccres.-oe 703.497 646.382 586.656 
GENEL, . nd emessansdinas 710,752 650,187 590,459 
SES TSS a ee St | 2,740,095 | 2,557,735 | 2,288,730 





x Corrected figures. 

The first 18 major railroads to report for the week ended 
Jan. 25, 1941 loaded a total of 328,356 cars of revenue freight 
on their own lines, compared with 331,458 ears in the preced- 
ing week and 303,423 cars in the seven days ended Jan. 27, 
1940. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


























Loaded on Own Lines | Recetved from Connections 
Weeks Ended— Weeks Ended— 
Jan, 25) Jan. 18; Jan. 27| Jan. 25|Jan. 18, Jan, 27 
1941 1941 1940 1941 1941 1940 

Atchison Topeka & Santa Fe Ry.| 18,332) 18,197| 16,587| 7,282) 6,556) 5,411 
Baltimore & Ohio RR-......-..-- 33,396) 33,139) 29,810) 18,397) 18,299) 16,737 
Chesapeake & Ohio Ry-.---.-.-.-- 22,260} 21,832) 23,718) 9,811) 9,440) 8,627 
Chieago Burlington & Quincy RR.| 15,376) 15,579) 15,525| 8,322) 8,387| 8,173 
Chicago Milw. St. Paul & Pac.Ry.| 20,284) 19,668) 19,386) 8,813) 8,696) 8,593 
Chicago & North Western Ry..--| 14,895) 15,012) 14,514] 11,278) 11,661) 11,279 
Guif Coast Lines........-.----- 3,222) 3,524) 2,451) 1,547) 1,528; 1,245 
International Great Northern RR) 1,908) 1,596) 1,446) 2,311) 2,165) 1,588 

Missouri-Kansas-Texas RR-.--- x 4,031 x x 2,836 x 
Missouri Pacific RR-_.......--.- 15,230) 14,903) 13,571) 10,371) 10,414| 8,139 
New York Central Lines. ...--... 42,579| 42,642) 38,623) 45,472) 45,017) 42,283 
N.Y. Chicago & St. Louis Ry_..| 5,186) 5,418) 5,383] 12,516) 12,137] 10,878 
Norfolk & Western Ry-......-.-- 20,316) 20,536) 19,623} 6,190) 6,192) 4,476 
Pennsylvania RR-........---.-- 68,858) 68,144) 61,306) 46,359) 41,736) 40,603 
Pere Marquette Ry-_--.-..-.--.-- 6,115| 6,329) 5,800) 6,303) 5,994) 5,901° 
Pittsburgh & Lake Erie RR....--. 7,179| 7,485| 6,248) 6,729) 6,290) 6,464 
Southern Pacific Lines... -...-..-- 27,399| 27,893) 23,851) 10,130) 9,754) 7,867 
Wee BP cnnqesmecscowasces 5 $21) 5,530) 5, 10,257} 10,103) 9,309 
Total _.___.---_._-_-.--._-_'328,356'331,458'303 ,423'222,088'217,205!197 ,573 











x Not available. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Jan. 25, 1941 | Jan. 18, 1941 ; Jan 27, 1940 
Chicago Rock Island & Pacific Ry- 24,765 23,523 22,272 
Illinois Central System-.......-.-- 34,340 33,624 31,514 
St. Louis-San Francisco Ry ---.-.--- 14,425 13,529 11,539 
| 
oe 73,530 i 70,676 65,325 








In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Jan. 18, 
1941. During this period 91 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 18 
























































































































































Total Revenue Total Loads Received | Total Revenue ‘Total Loads Recetved 
Ratlroads Freight Loaded from Connections || Ratlroads Freight Loaded | from Connections 
1941 1940 1939 1941 1940 1941 1940 1939 1941 1940 
Eastern District— Southern District—(Concl.) 
fOr er 542 571 547 1,339 1,245 Nashville Chattanooga & St. L. 3,017 2,436 2,493 3,065 2,506 
Bangor & oe deoubeatan 1,775 1,829 1,724 171 225 Norfolk Southern..........-.- 1,061 983 912 1,130 1,099 
ED Gt PE nnccarcennsee 7,554 7,555 7,445 11,184 10,168 Piedmont Northern------.---- 394 390 386 1,543 1,396 
Chicago Bn nett & Louisv. 1,383 1,443 1,607 ,604 2,217 Richmond Fred. & Potomac. -- 331 291 284 5,608 4,733 
Cs SI ccc cnctemeses 18 16 63 65 Seaboard Air Line...........- 9,983 8,596 8,486 | 6,239 5,522 
Central Vermont............-. 1,229 1,113 2,207 1,902 Southern System--........--.- 22,687 19,902 18,757 17,725 14,788 
Delaware & Hudson._._-_----- 4,746 5,106 8,253 7,185 Tennessee Central_.......--.-- 492 441 383 | 601 794 
Delaware Lackawanna & West- 8,955 9,096 7,785 7,706 || Winston-Salem Southbound -- 132 157 149 | 792 764 
Detroit & Mackinac.........- 240 302 89 86 
Detroit Toledo & Ironton 2,828 2,457 1,421 1,782  « chibdobetiedcuanipadtomntt 110,918 | 100,765 91,948 | 82 ,845 70,336 
— & Toledo Shore Line- .- 291 209 3,645 3,766 = SS = 
2 a eee 11,409 10,891 13,607 11,656 
Grand Trunk Western - - - 4,627 4,436 8,714 7,726 Northwestern District— | 
Lebigh & Hudson River 122 88 2,225 1,746 Chicago & North Western. --.-- 15,012 3,268 13,138 11,661 10,080 
Lehigh & New England. --_-_--~- 1,678 1,502 1,428 1,256 Chicago Great Western. ------ i 2,148 2,407 3,177 2,750 
I fa lo i a oe te | 9,082 8,605 7,731 6,439 Chicago Milw. St. P. & Pacific_| 19,668 18,952 18,497 8,696 8,149 
Maine Central.........- 3,033 3,020 2,775 2,657 Chicago St. P. Minn. & Omaha_ 3,841 4,269 3,831 3,759 2,948 
Monongahela. -......-.-..-- ns 4,770 3,430 283 210 || Dujuth Missabe & I. R------- 868 1,025 608 192 227 
| ee 2,039 1,578 32 23 Duluth South Shore A Atlantic. 613 441 455 422 327 
New York Central Lines 38 ,659 34,246 44,030 38,731 Elgin Joliet & Eastern_..-.-.--- 9,460 7,689 6,057 8,239 7,149 
N.Y.N.H. & Hartford ,300 9,632 9,227 12,958 11,693 Ft. Dodge Des Séetues & South. 4il 255 375 101 132 
New York Ontario & Western_ 983 1,036 1,667 2,148 1,724 Gees Finan caceccnsccs 9,421 8,763 8,356 3,003 2,519 
N.Y. Chicago & St. Louis-_--- 5,418 5,027 4,642 12,137 10,665 || Green Bay & Western. ---.---- 525 535 676 691 580 
N. Y. Susquehanna & Western. 356 344 494 1,769 1,617 || Lake Superior & Ishpeming - - - - 226 180 184 77 78 
Pittsburgh & Lake Erie_..-.--.- 7,355 6,352 4,496 6,420 5,756 Minneapolis & St. Louis_-----.- 1,578 1,485 1,470 1,821 1,677 
Pere Marquette._.......-...- 6,329 5,662 4,909 5,994 5,450 | Minn. St. Paul & 8.8. M_-.--- 5,013 4,774 4,357 2,748 2,245 
Pittsburgh & Shawmut _------ 557 499 345 26 17 ee 9,559 9,444 7,880 3,573 2,853 
Pittsburgh Shawmut & North... 440 441 412 289 264 Spokane International -----.-.-- 91 85 122 222 193 
Pittsburgh & West Virginia----. 756 904 725 1,821 1,631 Spokane Portland & Seattle--- 1,585 1,514 1,451 1,550 1,298 
sa: as at dn en Skah eacaandelis tenes 549 539 494 1,018 957 
Mh .6eéeebhabaeneseedee 5,530 5,190 4,981 10,103 8,938 , ee 80,271 74,827 69,864 49,932 43,205 
Wheeling & Lake Erie_.....-- 3,893 3, 469 3,295 3,742 3,532 | — = 
Mictaesengnineinédceune 153,597 | 144,219 | 133,105 | 178,011 | 159,035 Central Western District— 
——_S | ———S = Atch. Top. & Santa Fe System_| 18,197 16,672 19,249 6,556 5,387 
Alleghany District— REGS SSS eRe 2,761 ,542 2,331 2,420 2,222 
Akron Canton & Youngstown. - 581 379 417 1,082 786 Bingham & Garfield_.....-.--.- 432 427 352 91 79 
Baltimore & Ohbio_......--..- 33,139 29,009 24,843 18,299 16,178 Chicago Burlington & Quincy.-| 15,579 14,787 14,367 8,387 7,758 
Bessemer & Lake Erie_...-.-.- 2,752 2,067 1,215 1,887 1,346 Chicago & Illinois Midland - - .- 2,662 2,824 1,817 798 681 
Buffalo Creek & Gauley..-.-.-- 288 295 266 4 5 Chicago Rock Island & Pacific.| 10,261 9,384 10,561 | 9,288 8,219 
Cambria & Indiana--------..- 1,923 1,549 1,604 1 11 Chicago & Eastern Illinois- - - - - 2,755 2,689 2,337 | 3,089 2,559 
Central RR. of New Jersey... 6,913 6,164 5,456 12,813 11,206 Colorado & Southern. __-..--- 777 7 738 1,546 1,323 
i EE ee a ES 551 475 497 60 67 Denver & Rio Grande Western- 2,921 3,014 2,635 2,662 2,327 
Cumberland & Pennsylvania. -- 299 275 237 33 26 Denver & Salt Lake_..._..... 662 9 629 | 12 8 
Ligonier Valley......... -..- 153 180 153 49 33 Fort Worth & Denver City---.-. 890 861 953 | 999 1,002 
5 3 Pee, 656 509 539 2,859 2,671 Illinois Terminal...........-- 1,682 1,880 1,672 1,479 1,432 
Penn-Reading Seashore Lines-_- 1,114 970 839 1,491 1,471 Missouri-Illinois..........--- 855 925 850 , 360 456 
Pennsylvania System........- 68,144 59,930 52,491 41,736 38 334 Nevada Northern...........- 1,760 1,672 1,816 | 126 152 
REE Siete ntnansosacsone 15,880 | 14,278 | 11,789 | 19,498 | 16,123 || North Western Pacific_.....-- 567 484 503 | 330 362 
Union (Pittsburgh) _.........- 19,530 17,236 8,556 3,320 2,255 Peoria & Pekin Union. -_-.-.--..-- 31 31 0 0 
Western Maryland. -.......-.- 3,801 3, 3,224 7,427 6,738 || Southern Pacific (Pacific) _ ~~~ 22,654 , 21,635 | 18,675 5,816 4,636 
Toledo Peoria & Western.....-. 353 284 228 1,254 1,025 
BOs ecnsnesscesciinicss« 155,724 | 136,962 | 112,126 | 110,569 97,250 Union Pacific System. ....---- ee ae = eee aa 3 
————SS—_ SS I ee | ce — Hh Be iness ewe coeceseeGooceneedé l 
Pocahontas District— Western Pacific. ..........-.- 1,536 1,599 1,279 2,009 1,605 
Pee ee iecdedcude 21,832 22,648 19,364 9,440 8,462 os 
ae & Western.......-... 20,536 19,449 15,996 6,192 4,516 Dl btnevisebiemaamadaake 101,969 96,992 94,706 55,659 48 446 
cb seeedececcesscoosen 4,144 4,297 3,730 1,971 956 —= =|> => |§- |= 
Wh sabtndissccasebeee 46,512 46 394 39,090 17,603 13,934 Southwestern District— 
= = > | Burlington-Rock Island----.--- 142 139 115 205 258 
Southern District— Gulf Coast Lines. ..........-- 3,524 2,823 3,422 1,528 1,475 
Alabama Tennessee & Northern 314 231 178 196 154 International-Great Northern -- 1,596 1,625 1,686 2,165 2,130 
Atl. & W. P.—W. RR. of Ala_- 744 690 723 1,634 1,255 Kansas Oklahoma & Gulf_--.-- 163 185 238 919 1,058 
Atlanta Birmingham & Coast_-_ 663 516 570 1,188 887 Kansas City Southern---.-.-.-.-- 2,245 2,291 1,904 2,034 1,798 
Atlantic Coast Line__......_. 11,310 9,315 8,582 6,624 5,370 Louisiana & Arkansas- --.------ 2,237 1,570 1,492 1,767 1,362 
Central of Georgia. .........-- 4,053 3,596 3,761 3,689 3,205 Litchfield & Madison. --.-..-.--.- 396 364 342 958 724 
Charleston & Western Carolina 419 396 373 1,668 1,334 Midland Valley............-- 595 774 550 182 286 
SEE AERERpRRERES 1,527 1,464 1,093 2,869 2,238 Missouri & Arkansas---------~- 122 122 124 356 287 
Columbus & Greenville... _- 335 200 242 259 267 Missouri-Kansas-Texas Lines -- 4,031 3,648 3,919 2,836 2,644 
Durham & Southern.-_._.-._-- 173 179 136 480 486 Missouri Pacific. .........---- 14,921 13,845 13,037 10,414 9,164 
Florida East Coast_........-- 913 1,034 1,024 1,210 1,171 Quanah Acme & Pacific. .-.--- 97 67 69 132 111 
pa agg IS 29 24 24 78 96 St. Louis-San Francisco- --.---- 7,545 6,947 6,383 4,935 4,126 
eeeccccsesoscecccoces 1,108 873 731 1,861 1,538 St. Louis Southwestern. ------ 2,654 2,102 2,233 2,735 2,318 
Geom i PME cnscccccees 408 218 337 561 486 || Texas & New Orleans__-_-_---- 7,136 6,161 6,427 3,121 2,799 
Gulf 3 Mobile & Ohio._._....-- 4,326 2,946 | x1,266 3,161 2,918 Texas & Pacific. ..........--- 3.913 3,341 3,541 | 4,330 3,591 
Illinois Central System__.____- 22,294 21,955 19,009 12,202 11,013 Wichita Falls & Southern. -.--- 116 | 175 138 57 75 
Louisville & Nashville_..____- 23,928 23,676 19,956 6,852 5, Wetherford M.W.& N. W_-.-- 16 44 43 374 28 
Macon Dublin & Savannah-_.- 145 137 137 1,215 659 nnd | i 
Mississippi Central. ________-- 122 119 110 395 253 (0 ER EE aS AIEEE 51,449 | 46,223 45,817 | 39,048 34,234 
Note—Previous year’s figures revised. * Previous figures. x Gulf Mobile & Northern only. 
December Chain Store Sales in New York Reserve Wholesale Commodity Prices Advanced 0.2% Further 


District 5% Above Year Ago—1940 Sales 7% Above 
1939—-Reserve Bank to Discontinue Issuing Report 


In December total sales of the reporting chain store sys- 
tems in the Second (New York) Reserve District were about 
5% higher thaa in December, 1939, a smaller year-to-vear 
increase than was reported in November, the Federal Re- 
serve Bank of New York announced on Jan. 29. Sales of 
the grocery and ten-cent and variety chain stores continued 
larger than in the previous year, while the shoe and candy 
chain stores registered declines in sales following increases 
in November. The Bank further stated: 

As a result of a decrease of approximately 5% in the total number of 
Chain stores in operation between December 1939 and December 1940, 

. total sales per store of all chains combined in December increased about 
11% over December 1939. 
For the year 1940, total sales of the reporting chain stores were approxi- 


mately 7% higher than for the year 1939; in 1939 sales were 644% higher 
than in 1938. 




















in 

Percentage Change December 1940 Percentage Change Year 

Compared with December 1939 1940 from Year 1939 

Type of Chain 

Number of| Total Sales per Total | Sales per 

Stores Sales Store Sales Store 

8 —15.6 +5.3 +248 +106 +26.2 

bone & variety - +1.1 +54 +4.3 +6.5 +58 

SEE aedbethnwen —1.2 —2.6 —1.3 —2.4 —3.2 

iia kc ones —6.5 —2.3 | +44 —65 +3.1 

All types_______- —49 | 4653 | +108 +71 | 411.8 














Inasmuch as the Bureau of Foreign and Domestic Commerce, U. 8. De- 
partment of Commerce, now collects and releases comprehensive chain 
store sales figures—unlike the situation prevailing at the time this service 
was initiated about 20 years ago—the Federal Reserve Bank of New York 
is discontinuing its chain store trade release after the report for December, 
1940. 


During Week Ended Jan. 25, According ‘to Bureau 

of Labor Statistics’ Index 
A further advance in prices of domestic agricultural com- 
modities, particularly livestock and poultry products, and 
continued stability in industrial commodity markets, 


characterized wholesale markets for the week ended Jan. 25, 
Commissioner Lubin reported on Jan. 30. “Thus the ad- 
vance of 0.2% in the Bureau of Labor Statistics’ index of 
nearly 900 price series is largely attributable to higher prices 
for farm products and foods. At current levels, prices are 
at 80.8% of the 1926 average, the highest since January, 
1938,” Mr. Lubin said. 

The Labor Bureau’s announcement also reported the fol- 


lowing: 


In the past 7 weeks agricultural products have advanced 544% on the 
average notwithstanding weakness recently in the grain markets. With 
few exceptions prices of other leading groups of commodities have remained 
relatively stable. Fats and oils have advanced 13% since mid-December 
and there has been a gradual rise in prices of cotton textiles. Recently 
there have been declines in crude rubber and in hide and leather markets. 
Prices of livestock and poultry have advanced nearly 2344% since the 
middle of December and meats are up about 104%. 

During the week ending Jan. 25 important changes in agricultural com- 
modities were higher prices for cattle, hogs, lambs, poultry, and flaxseed 
and lower prices for all grains, except corn, and for cotton and wool. Among 
the food items quotations were higher for bacon, ham, veal, lard, butter, 
eggs, oleo oil, flour, rice, citrus fruits, and potatoes. Prices were lower 
for rye flour, corn meal, canned fruits and vegetables, mutton, fresh pork, 
raw sugar, edible tallow, and cottonseed oil. 

Average wholesale prices for raw materials, including agricultural raw 
materials, rose 0.8% to the highest level since January 1938. Manu- 
factured commodity prices advanced slightly, while the index for semi- 
manufactured articles was unchanged. 

Among the important changes in industrial commodity markets were 
higher prices for cotton goods such as denim, drills, print cloth, osnaburg, 
and yarns. On the other hand, marked declines were reported in prices 
for hides, sole leather and manila hemp. Average prices for lumber de- 








Volume 152 


clined by 0.7%, to the lowest level since late in November. Most yellow 
pine series declined while poplar, oak, and gum advanced. The metal 
market was steady except for a slight advance in the price of pig tin and 
higher prices for quicksilver. 

Prices for industrial fats continued to advance. Sharp increases in prices 
of copra and tallow brought the index for oils and fats up 1.5%. 

The following tables show (1) index numbers for the principal groups 
of commodities for the past 3 weeks, for Dec. 28 and Jan. 27, 1940, and 
the percentage changes from a week ago, a month ago, and a year ago, 
(2) percentage changes in subgroup indexes from Jan. 18 to 25, 1941. 









































(1926—100) 
| Percentage Changes to 
Jan.| Jan.) Jan.| Dec.| Jan.| Jan. 25, 1941, from— 
Commodity Groups 25, | 18, | 11, | 28, | 27, 
1941; 1941} 1941) 1940) 1940| Jan. 18| Dec. 28|Jan. 27 
| 1941 1940 | 1940 
All commodities _.______- 80.8 80.6] 80.2) 79.9) 79.1) +0.2 +1.1 | +2.1 
Farm products -_--_..._._-._- 72.6; 71.4) 71.0) 69.9) 69.2} +1.7 | +3.9 | +4.9 
Co Ee ae 74.1| 73.7| 73.0) 73.1) 71.4) +0.5 | +14] +3.8 
Hides and leather products - _/102.6|10?.9|102.8/102.7/103.9} —0.3 | —0.1 | —1.3 
Textile products__._._____- 74.6| 74.6) 74.2) 74.2) 76.7 0; +0.5 | —2.7 
Fuel and lighting materials__| 72.6) 72.6] 72.6| 72.9| 73.4 0| —04}; —1.1 
Metals and metal products__| 97.8| 97.8) 97.8] 97.8) 95.7 0 0]|] +2.2 
Building materials._______- 99.5) 99.7} 99.6) 99.6; 93.7) —0.2 | —0.1 | +6.2 
Chemicals & allied products_| 78.8) 78.6) 78.2) 77.8) 77.6] +0.3 | +1.3 | +1.5 
Housefurnishing goods _. _ _ - 90.5; 90.4; 90.4) 90.2; 89.9) +0.1 | +0.3 | +0.7 
Miscellaneous commodities_| 76.8) 76.9) 77.1) 77.1| 77.4 —0.1 | —0.4 | —0.8 
Raw materiais___________- 74.9| 74.3) 74.1) 73.5) 73.3) +0.8 | +1.9 | +2.2 
Semi-manufactured articles_| 81.1| 81.1} 80.8 80.8} 81.2 0} +04 | —0.1 
Manufactured commodities_| 83.9) 82.8| 83.4; 83.2) 81.9] +0.1 +0.8 | +2.4 
All commodities other than 
farm products_-_______-_- 82.7} 82.6) 82.3) 82.1) 81.3) +0.1 +0.7 | +1.7 
All commodities other than 
farm products and foods.. 84.4) 84.5! 84.4! 84.5, 84.0! —0.1 | —0.1 +0.5 





PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM JAN. 18 TO 
JAN. 25, 1941 


Increases 
Livestock and poultry.___...._.-. 4.5 IK Rint. ctadéodacankaaatel 0.5 
i SE AE AR Re 1.5 i  <ccudsnhtsenonened 0.4 
Fruit) and vezetables___._...__.-. 1.4 ng EE OP Oe EOE eS 0.2 
ETI 1.2 OES 0.1 
Other farm products __._....__.-- 0.5 Agricultural implements - ---- ---- 0.1 
nl. ha dee antkarbioe 0.5 eT We es odececeserevasns 0.1 
MS 654 cccdboddndddeaGnan’ 0.5 
Decreases 
DG, 5. 6 cnc dacs duewand 3.6 Other textile products_-_-___.-.-...--. 0.3 
See ae 1.2 Petroleum products_--._......--- 0.2 
0 SETS A pen SS * | Fertilizer materials_..-........-.. 0.1 
Dt tiheandhteathaesinwade 0.7 See See. babe cecunece iene sited 0.1 
DEE Wa eseckbcdhgsekedkeeae 0.4 
SH 


Wholesale Commodity Prices During Week Ended 
June 15, Declined For First Time in Over a Month 
According to National Fertilizer Association 


Wholesale commodity prices receded last week, according 
to the price index compiled by The National Fertilizer Asso- 
ciation, Which declined for the first time in over a month. 
In the week ended Jan. 25 this index was 100.6, compared 
with 101.1 in the preceding week, 100.2 a month ago, and 
100.4 a year ago, based on the 1935-39 average as 100. The 
Association’s announcement, under date of Jan. 27, went 
on to say: 

Declines were registered last week by five of the 11 principal group 
indexes, while all other groups remained unchanged. The food price 
average dropped to the level of a month ago; the most important changes 
were declines in meats, butter, and eggs. The effect of a small upturn 
in cotton was more than offset by lower grain and livestock quotations, 
resulting in a decided decline in the farm product price index. A recession 
in the textile index was due primarily to lower prices for woolen goods 
and hemp. Steel scrap prices edged downward, causing a fractional drop 
in the metal index. The only other group average to change during the 
week was the index representing the prices of miscellaneous commodities, 
which is now lower than at any time since last October. This decline 
was caused chiefly by a drop in rubber prices. 

During the week 23 price series included in the index declined and 18 
advanced ; in the preceding week there were 18 declines and 38 advances ; 
in the second preceding week there were 10 declines and 34 advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1935-1939==100) * 





























Percent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Jan. 25,\Jan. 18,| Jan. 4 |Jan. 27, 
Total Indez 1941 1941 1941 1940 

SER | PORE co cccqsesscosecsecese 91.5 92.5 91.5 93.7 
Fats and olls_........... 75.0 73.8 70.4 78.6 

Cottonseed oll........- 74.7 74.7 70.9 77.0 

23.0 Farm products............-. 95.3 96.3 94.4 89.9 
Gat asaccenereassonen 96.4 96.3 93.6 98.5 

_. eee 87.4 87.6 87.7 93.9 

BOUGINOER os cconcseescons 96.1 97.8 95.1 84.4 

173 Pi iicnstetsccnetinmaiiows 101.5 101.5 101.5 106.9 
10.8 Miscellaneous commodities..| 110.0 110.4 110.6 114.9 
8.2 WE ance pepnanhnmeeien 112.4 112.9 112.4 114.2 
7.1 Si iantabneasabanbanande 102.1 103.2 103.7 102.0 
6.1 Bullding materials. ......... 117.8 117.8 117.9 105.8 
1.3 Chemicals and drugs.......-. 103.9 103.9 103.9 100.0 
0.3 Fertilizer materiais........-. 106.0 106.0 105.8 106.5 
0.3 Ee bbhanhasaamanacnne 104.1 104.1 103.3 102.6 
03 Farm machinery ..........- 99.6 99.6 99.6 100.4 
100.0 All groups combined... ... 100.6 101.1 100.2 100.4 





108 Base period changed Jan. 4 from 1926-1928 average to 1935-1939 average as 


- 
— 


Dollar Volume of Department Store Sales in 1940 
Increased 7% Over 1939, According to Board of 
Governors of the Federal Reserve System—De- 
cember Sales 6% Above Year Ago 

The Board of Governors of the Federal Reserve System 
announced on Jan. 23 that the dollar volume of department 
store sales in 1940 was 7% larger than in 1939, according to 
reports from stores accounting for approximately three- 
fourths of the country’s total department store business. 

The Board’s announcement also says: 

Figures for the month of December were 6% larger than a year ago. 

All Federal Reserve districts and all leading cities participated in the 
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rise from 1939 to 1940, the largest increases occurring in the Cleveland, 
Richmond, Atlanta and San Francisco districts. This is shown in the 
accompanying table which gives comparisons for the country as a whole, 
for Federal Reserve districts, and for leading cities. 

A similar statement will be issued every month as a part of an under- 
taking by the Federal Reserve System to improve and unify the department 
store statistics collected by the Federal Reserve banks and published 
by the banks and the Board. The reports underlying this statement include 
@ more comprehensive list of stores than was previously available, particu- 
larly owing to the inclusion, in addition to so-called independent department 
stores, of such national chains as the retail departments of Sears, Roebuck 
& Co., Montgomery Ward & Co., and J. C. Penney Co. 


The Boards’ regular monthly report, which this new one 
replaces, appeared in these columns Jan. 18, page 334. 
The following are the tables made available by the Board 
on Jan. 25: 

DEPARTMENT STORE SALES IN DECEMBER, 1940 
Report by Federal Reserve Districts 
Percentage Change from Corresponding Period a Year ago 














Dec. Year Dec. Year 

Federal Reserve District— 1940 1940| Federal Reserve District— 1940 1940 
St ccwckaéacshans +3 PO TUG. GME. Cd cacwwuccecsad +8 +9 
Se eer +5 +65] Minneapolis---.-......--.- —-1 +3 
Philadelphia-............ +7 +7 | Kansas City.........-.-.- +2 +4 
Ca 5 ccécdicenen +6 PP hh hne cnahadaso<ced +4 +5 
PN do ccbckcasaeee +11 +11} San Francisco...........-. +5 +8 
F eS ere +11 +9 caged vege | 
CUMS SG accccnsscdanae +6 +7! United States total _ - -.- +6 +7 

Report by Cities 
Percentage Change from Corresponding Period a Year ago 

Dec. Year Dec. Yeo? 

Boston District— 1940 1940| Chicago Dist.(Concl’'d)— 1940 1940 
New Haven, Conn._._____ +5 +6 | Fort Wayne, Ind_______.- +65 +7 
I, BE. cccncocnces +2 +2 | Indianapolis, Ind_----_---- +8 +9 
Providence, R. I__...-__- +5 +3)}Des Moines, Iowa____-.--- —3 +4 

New York District— Sioux City, Iowa_._____-.- —3 +1 
Pridgeport, Conn. ----_- +11 +11 | Detroit, Mich............ +11 +10 
.. * & ae +4 re i, % gets +11 +21 
MET. Velctidicachhs «x 0 +5|Grand Rapids, Mich -- ---- +1 +7 
Binghamton, N. Y_-.-.-_-_- +12 +23 | Lansing, Mich........... +10 +5 
t aS +9 +7 | Milwaukee, Wis._..____.. +8 +7 
Niagara Falls, N. Y..__.- - 1 +7 St. Louis District— 

New York & Brooklyn,N.Y +5 +4| Fort Smith, Ark_...._..-- +5 +11 
Rochester, N. Y........- 0 +5 | Little Rock, Ark...-..---- +14 +11 
RG Mts Bewcesesccas +6 6 ps Bink oeekdcaccae —3 +1 

Philadelphia District— Evansville, Ind. ~~... -.-.-- +2 +6 
, *_* a +6 +12] Louisville, Ky........... +15 +15 
Lancaster, Pa......._- 2. on -+4/8t. Louis, Mo............ +6 +7 
Philadelphia, Pa...______ +8 +7 | Springfield, Mo.......-.-. +14 +18 
DE: Tn bs ckobsckecen +5 +9|Memphis, Tenn. -.-___.--- +11 +10 
Wilkes-Barre, Pa_.....__- 0 +1 Minneapolis District— 
>») Poe +5 +7 | Duluth-Superior, Minn.- 

Cleveland District— Waliviubedresthucnddce ® 
SEE SE, xibndorécte +9} Minneapolis, Minn-----..- * * 
Cincinnati, Ohio... __- +10/| St. Paul, Minn..........-. * * 
Cleveland, Ohio.......... +9 Kansas City District— 

Columbus, Ohio... +8 | Denver, Colo........--.- +1 +3 
ys RG +6| Topeka, Kan....-.-- eden. Sa 0 
Youngstown, Ohio._______ +4 +9 | Wichita, Kan............ +2 +3 
MS wascckeboues ce +9 +9/| Kansas City, Mo_--.------. +2 +5 
Pitteburgh, Pa........... +7 +9/St. Joseph, Mo......-.---- +5 +2 
, lO, +2 +3) Omaha, Neb------ re —1 +2 

Richmond District— Oklahoma City, Okla----.- +6 +4 
Washington, D.C... ._. +13 p09 T TUR, Geen <acswcccence +5 +8 
Baltimore, Md..........- +10 +11 Dallas District— 

Winston-Salem, N. C____- +11 +14| Shreveport, La......-.-.--- +5 
Charleston, 8. C........- +25 +18 | Dallas, Texas. ..-.-------- +65 
Lynehburg, Va..........- +8 +9| Fort Worth, Texas +4 
lO, re eee +27 +24 ' Houston, Texas. .-.-..-.--- +5 
Richmond, Va........-.-. +7 +8 {San Antonio, Texas +10 
Charleston, W. Va_-_.---- +4 +16 San Francisco District— 

Huntington, W. Va___..-- +4 +81 Phoenix, Aris........--.- +3 +9 

Atlanta District— Bakersfield, Calif. --- .--~-- +1 +10 
Birmingham, Ala--------- +10 SPT ONENO; COE. coc ccceccuts +2 +65 
Montgomery, Ala-_--_-_---.-. +6 +9]Long Beach, Calif-------- +3 +14 
Jacksonville, Fla_......-- +23 +15] Los Angeles, Calif. ------- +6 +10 
TEI a dbtedacasccs +13 +20] Okland & Berkeley, Calif-. +1 +4 
SE Gs baad ccvekose +11 +9] Sacramento, Calif... ----- +2 +6 
Tk adden eaetione +7 +31San Diego, Calif. ...-.---- +23 +19 
New Orleans, La......... +2 +5|San Francisco, Calif. - ---- +4 +2 
Chattanooga, Tenn_-.-.--.-.. +5 +7)|San Jose, Calif.......---- +5 +4 
Knoxville, Tenn.........-. +11 +10] Portland, Ore.--~-------- +2 +6 
Nashville, Tenn......-.-- +9 +3]Salt Lake City, Utah. .--- +4 +9 

Chicago District— Seattle, Wash--...-..-.-- --- +8 +10 
Co +4 +6|Spokane, Wash - --------- —1 +5 
SS ee ee +3 +5] Tacoma, Wash. .-.--.-.----- +20 +17 

* Not available. 





Bank Debits for Week Ended Jan. 22, 1941, 18.5% 
Above a Year Ago 

Debits to deposit accounts (except interbank accounts), 
as reported by banks in leading cities for the week ended 
Jan. 22, aggregated $9,331,000,000. Total debits during the 
13 weeks ended Jan. 22 amounted to $125,664,000,000, or 9% 
above the total reported for the corresponding period a year 
ago. At banks in New York City there was an increase of 
6% compared with the corresponding period a year ago, 
and at the other reporting centers there was an increase of 
10%. These figures are as reported on Jan. 27, 1941, by 
the Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 


























Week Ended 13 Weeks Ended 
Federal Reserve District 
Jan, 22, , Jan. 24, Jan, 22, Jan, 24, 
1941 1940 1941 1940 
RE ES ay $550 $454 $7,441 $6,650 
Se As sen dwbabieeeabete 3,604 3,234 52,923 49,674 
Pin accccscessoccscces 476 456 6,658 6, 

ls nent ebedudensenquade 811 527 8,936 7,675 
Elis abacsnctacancceovens 374 287 4,799 4,211 
Bi abbuedbeccdcedwudséocess 283 239 3,941 3,548 
in ddekesedtonsnedanoees 1,365 1,191 18,218 16,711 
GE Ben edamssosdacccsonesces 299 230 3,863 3,481 
PERE. coccececcosesseces 163 149 2,188 2,177 
ORD CHP oc cocceccesccescess 301 251 3,713 3,587 
Raiindebboococsasbaenesees 242 203 3,136 2,892 
Gi BERR. cc cccccccesesscce 864 650 9,848 8,964 
Total, 274 reporting centers....| $9,331 $7,872 $125,664 $115,654 
Se Wee Ce Fakscecesccasccce 3,259 2,942 48,571 45,661 
140 other leading centers *....... 5,282 4,280 66 .699 60,530 
133 other centers............... 7 650 10,393 9,462 





* Centers for which bank debit figures are available back to 1919 
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Aircraft Industry Reports $3,652,000,000 Backlog— 
New Peak 

Unfilled orders of the aircraft industry are well above 
$3 ,600,000,000, as against $700,000,000 a year ago, and 
are at a new high record despite accelerated deliveries 
recently to the United States and British governments, 
according to the February issue of ‘‘Aviation’’ magazine, 
McGraw-Hill publication. The Navy still has large aircraft 
awards to make out of the 1940 Congressional authorizations 
and the Duteh East Indies currently are negotiating for 
planes. The announcement also said: 

Meanwhile, it is stated, plans are shaping up between the Government 
and the aircraft and automobile industries with respect to an enlarged 
United States-British aircraft program. It is not expected that the motor 
industry will contribute heavily to aircraft production until 1942 and by 
that time the aircraft industry may be the largest employer of factory 
labor in this country. 

The following table from ‘‘Aviation”’ gives the latest approximate unfilled 
orders of 23 primary producers of planes and aircraft engines. The Buick 
Division of General Motors Corp. and the Studebaker Corp. are con- 
structing large plants preparatory to substantial orders from the United 
States Government for aircraft engines: 





Allison -_ -_-- a heh hh wee .. $165,000,000; Grumman... -.--..--..--.--. $60,000,000 
Aviation Corp. ------- a 15,000,000 | Lockheed... ........-.--. 280,000,000 
xe deentnkaws bene 22,000,000 | Martin. ........-....... 325,000,000 
Dtiscesedgubnadeach< 60,000 ,000 | North American _-_------ 212,000,000 
Dh 2+ chndeorebns 200,000,000 | Northrup- -.--.._.------ 27 ,000 ,000 
Brewster - - - - -- 109,000,000 | Packard _-_..........----. 217,000,000 
Ce Hiasscddhacsctes 11,000,000 | Republic --.....-..-.--- 60,000 ,000 
Ce 5 ae acsvase 320,000,000 | Ryan. -__--..-..---.---- 11,000,000 
Continental. ............ 45,000,000 | United Aircraft. ___-.--- 430 ,000 ,000 
Curtis-Wright........... 500,000,000 | Vultee... ..-----.----- 91,000,000 
ee .. 850,000,000 
I ie os ho cecnccces 20,000,000 —_— 
| a ae ee 122,000,000 $3 ,652 000,000 
—- >” 


Electric Output for Week Ended Jan. 25, 1941, Totals 

‘ 2,829,959,000 Kwh. 

The Edison Electrie Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Jan. 25, 1941, was 2,829,959,000 kwh. The current week's 
output is 10.3% above the output of the corresponding week 
Of 1940, when the production totaled 2,565,958,000 kwh. 
The output for the week ended Jan. 18, 1941, was estimated 
to be 2,843,962,000 kwh., an increase of 10.6% over the 
like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 

































































Major Geographte Week Ended Week Ended Week Ended Week Ended 
Regtons ; Jan. 25, 1941 | Jan. 18, 1941 |Jan,. 11, 1941] Jan. 4, 1941 
New Engiand........ 8.1 86 7.4 6.1 
Middle Atlantic... .... 8.5 9.2 7.5 7.2 
Central Industrial... - 14.0 14.0 12.9 11.6 
West Central........ 8.1 9.0 5.7 ta 
Southern States._.... 9.3 8.6 6.7 9.3 
Rocky Mountain... 4.8 7.3 8.1 8.2 
biosgeecnee 7.3 7.4 7.0 5.2 
Total United States. 10.3 10.6 9.3 9.4 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 
from 
1939 
2,465,230} +7.1 | 2,280. 1.506.219) 1,819,276 
2,494.630| +68 | 2,276,123) 1,507,503) 1,806 403 
2,493,993) +7.7 | 2.281.636) 1.528.145) 1.798.633 
2.538.779] +68 | 2,254,947) 1.533.028] 1.824.160 
2,536 765, +7.8 | 2.202.451) 1.525.410) 1,815,749 
2.513.699} +8.2 | 2.176.557) 1,520,730) 1,798,164 
2,514,350} +9.4 | 2,224,213) 1,531,584) 1,793 584 
2.481.882) +86 | 2.065.378] 1.475.268] 1,818,169 
2.538.777| +10.1 | 2.152.643) 1.510.337) 1,718,002 
2.585.560) +9.8 | 2.196.105) 1.518.922) 1,806,225 
2.604.558] +9.9 | 2.202.200) 1,563.384| 1,840,863 
2,641,458) +10.2 | 2,085,186) 1,554,473] 1.860.021 
2,404,316) +9.1 | 1,998,135) 1,414,710) 1,837,683 
1941 
1941 1940 from 1939 1932 1929 
1940 
JQB. Geccccce- -704,800) 2,473,397) +9.4 | 2,169,470) 1.619.265) 1,542,000 
Gs, Bi ctncuce 2.834.512) 2,592.767| +93 | 2.269.846) 1.602.482) 1.733.810 
Ge. BB. cueanes 2.843.962] 2.572.117; +106 | 2.289.659] 1.598.201) 1.736.729 
Jan. 25.......- 2,829,959! 2,565,958! +-10.3 ' 2,292,594) 1,588,967! 1,717,315 





Trade in December—Imports and 
Exports 

The Bureau of Statisties of the Department of Commerce 
at Washington on Jan. 29 issues its statement on the foreign 
trade of the United States for December and the 12 montis 
ended with December, with comparisons by months back 
to 1935. The report follows: 

United States export trade in December was valued at $322,000,000 
compared with $328,000,000 in November. December exports were about 
$13,000,000 under the monthly average for 1940, although they remained 
much larger than the imports. Similar trends in foreign trade were apparent 
in} December as during the months immediately preceding; agricultural 
exports showed no improvement while an increase in shipments of essential 
defense materials partly offset declines in a fairly wide range of other 
products. 

The import trade increased 13% from $224,000,000 in November to $253,- 
000,000 in December, the highest level attained since July, 1937. Imports 


Country’s Foreign 


of strategic materials were very heavy, receipts of crude rubber (98,000 
tons) were in record quantity. 

The excess of exports over merchandise imports remained high—$69,- 
000,000 in December, although this figure was not so large as the average 
export balance for the earlier months of the year. 
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Foreign Trade in the Year 1940 


Foreign trade of the United States reached a high level in total volume 
and value in 1940, notwithstanding drastic curtailment in shipments of 
agricultural and many other commodities to Europe as the spread of the war 
brought increasingly large areas under British blockade. Since shipments 
of materials and instruments of defense to the United Kingdom and other 
British Empire countries showed substantial gains, the effect on the foreign 
trade total of the practical elimination of German-controlled Europe as a 
market, was less marked than might have been expected. These gains in 
the value of shipments to the British Empire, together with increased trade 
with Latin America, largely accounted for the higher total of foreign trade 
in 1940. 

In the import trade the declines in manufactured goods obtained from 
Europe were more than counterbalanced by increases in strategic and other 
crude materials imported from areas outside of Europe. Throughout the 
year exports moved in substantially larger volume than imports, with the 
result that the export balance reached $1,400,000,000 in 1940, the largest 
figure since 1921. 

Total United States exports during the 12 months ended December, 
1940, were larger in both volume and value than in any year since 1929. 
They increased about 27% over the 1939 value and 36% over the average 
in the years 1936-38, the three-year period preceding the outbreak of the 
European war. The value of total exports advanced to $4,022,000,000 in 
1940 from an annual average of $2,966,000,000 during 1936-38 and $3,- 
177,000,000 in 1939. 

The shift in the character of the export trade during 1940 is indicated 
by the commodity statistics quoted below. These show that expansion 
concentrated largely in materials essential under war conditions. In the 
latter half of 1940 the value of exports of six commodities (broadly defined) 
in demand for defense purposes; namely, heavy iron and steel, non-ferrous 
metals, aircraft, metal-working machinery, firearms, and certain chemical 
products—was nearly treble that prior to the outbreak of war. These 
six commodities advanced to a value of $1,492,000,000 in the year 1940 
from $706,000,000 in 1939: they reached $819,000,000 in the latter half of 
1940, representing 43% of total United States exports and exactly double 
the percentage they were in the first half of 1939. 


UNITED STATES EXPORTS OF MANUFACTURES AND AGRICULTURAL 
PRODUCTS 
































Manufactures Agricu’tural 
Other Other Total 
Period Siz Manu- Un- Agri- Other United 
Essential | factured manu- cultural Crude States 
War Ma- Com- Sactured Com- Ma- Mer- 
terials* | moditiesx| Cotton modities terials chandise 
Millions of 
Dollars 
1939—Ist half___| 293.6 748.9 68.5 199.7 87.0 ,397.7 
1939—2d half_...| 412.6 813.8 174.5 212.4 112.4 1,725.7 
1940—Ist half._.__| 672.9 894.7 172.4 178.6 100.2 2,018.8 
1940—2d half.____| 819.0 833.8 41.3 124.6 97.1 1,915.8 
Percentage Dis- 
tributiton— 
1939-——Ist half- _- 21.0 53.6 4.9 14.3 6.2 100.0 
1939—2d half- - - - 23.9 47.2 10.1 12.3 6.5 100.0 
1940—Ist half__- 33.3 44.3 8.5 8.8 5.0 100.0 
1940—2d half- - -- 42.7 43.5 2.2 6.5 5.1 100.0 





* Includes heavy iron and steel, non-ferrous metals, metal-working machinery, 
aircraft, firearms, and chemical products. x Includes non-agricultural semi-manu. 
factures and non-agricultural finished manufactures, other than those mentioned 
in note *. 


By contrast, exports of agricultural products slumped sharply in 1940, 
mainly because United States shippers did not have free access to a large 
part of the Continental European market after June, and because the 
United Kingdom from the beginning of the war has restricted imports of 
numerous commodities. The United Kingdom normally constitutes the 
major single market for agricultural exports while the continent of Europe 
is only of slightly less importance. In 1940 total agricultural exports de- 
clined to $517,000,000 the lowest value in many years, but, since cotton 
exports were relatively large during the early months of the year, this 
figure does not reflect fully the effect of the year’s developments. During 
the second half of the year, instead of the usual seasonal rise, agricultural 
exports continued to decline and were valued at only $166,000,000. Ac- 
cording to quantity indices, agricultural exports during the final months 
of 1940 were at the lowest level since 1869. The developments in agricul- 
tural exports during 1940 were strikingly different from the course followed 
during the World War. Increased European demand for the United States 
foodstuffs in 1915 resulted in a large expansion of agricultural exports. 

Exports of finished and semi-finished goods, other than the six war- 
related items already mentioned, increased, as a group, about 11% in value 
during 1940. Among the many items included in ‘“‘other manufactures” 
exports of passenger automobiles dropped 32% nothwithstanding in- 
creases in sales to Latin America; sales were negligible to the United King- 
dom. This group includes also paper and wood pulp, exports of which 
increased to both Latin America and British Empire countries; and exports 
of lubricants and gasoline, which showed expansion in the early months 
of the war but dropped to lower levels more recently. 

It is possible to present in this brief summary only the most conspicuous 
developments of the year. The war has been responsible for the initiation 
of restrictions in many foreign countries which have greatly curtailed 
export sales of various commodities. In other areas, however, particularly 
in Latin America, the war has opened up new markets for American products 
through interference with European sources of supply. As a result, the 
trade in many commodities has shown erratic movement both in volume 
and distribution as compared with pre-war years. 


Increase in Imports 


General imports into the United States during the 12 months ended 
December advanced to $2,625,000,000. This was an advance of 13% over 
the 1939 total of $2,318,000,000, and a 5% gain over the annual average 
value of imports during the years 1936-38. The 1940 total was still con- 
siderably under the comparatively large imports of 1937 when in addition 
to high industrial activity, short crops in the United States were important 
expanding influences. 

The impact of the war was particularly reflected in the increase in the 
imports of strategic materials during 1940. As indicated by the table 
shown below, such crude materials showed the outstanding increase in value. 
Partly owing to price advances but more especially to a larger volume of 
purchases, imports of six leading strategic commodities—crude rubber, 
raw silk, nickel, tin, antimony and ferro-alloying metals—advanced, as a 
group, more than 50% in value to $656,000,000 from $421 ,000,000 in 1939. 
In the second six months of 1940, with a recorded value of $380,000,000, 
these commodities represented 29% of total United States imports as com- 
pared with 16% prior to the outbreak of the war. 
































Volume 152 
UNITED STATES IMPORTS BY ECONOMIC CLASSES 
Other 
Prin- Crude 
cipal Ma- Finished Total 
Period Strate- | terials & Food- Manu- Imports 
gic Semi- Stuffs | facturesy | (for Con- 
Ma- Manu- sumption) 
terials* | facturesx 
Million Dollars— 
1939—-First half. .......... 171.6 455.5 290.7 153.9 1,071.7 
1939—Second half 249.8 498.5 313.4 142.7 1,204.4 
1940—First half__........-. 276.5 541.8 301.3 123.6 1,243.2 
1940—Second half_........| 379.5 541.5 261.2 114.9 1,297.1 
Percentage Distribution— 
1939—-First half_......-..- 16.0 42.5 27.1 14.4 100.0 
1939—Second half... 20.7 41.4 26.0 11.8 100.0 
1940— First half........... 22.2 43.6 24.2 9.9 100.0 
1940—Second half--------- 29.3 41.7 20.1 8.9 100.0 





* Crude rubber, raw silk, tin, nickel, antimony, and ferro-alloying ores and 
metals. x Includes burlaps and newsprint. y Excludes burlaps and newsprint. 

“Other crude and semi-finished commodities’ including such important 
imports as sheep and goat skins, undressed furs, raw wool, oils¢eds, vegetable 
oils, wood pulp, and newsprint and burlaps (the two latter are customarily 
classed as finished articles) continued to represent a significant proportion 
(43%) of total imports in 1940, but these increased moderately (14%) in 
value to $1,083,000,000 from $954,000,000 in 1939. 

Although imports of raw materials usually rise and fall with the changes 
in manufacturing activity in the United States, during 1940 a substantial 
influence was the accumulation of defense materials by the Government 
and the efforts of domestic industry to build up inventories of imported 
materials. 

Primarily as a result of the decline in imports of manufactured articles 
from the continent of Europe, the total value of finished manufactured 
imports, exclusive of newsprint and burlaps, dropped from $297,000,000 
in 1939 to $237 ,000,000 in 1940. Entries of German and Polish goods have 
been practically eliminated from import trade since the beginning of the 
war, and other continental sources of imports have disappeared since the 
occupation by Germany of Denmark and Norway in April, and the entrance 
of Italy into the war in June. The full decline in the imports of finished 
goods in 1940 is not clearly shown in the figures quoted above since 
the statistics are for imports for consumption, and therefore they 
include withdrawals of goods from previously imported stocks held in 
bonded customs warehouses in this country. The extent of the decline in 
imports from Continental Europe, which with the United Kingdom cus- 
tomarily supplies a large proportion of our imports of manufactures, is 
better shown in the figures of direct entries (general imports) in recent 
months. During the period July-November, 1940 (December country 
totals are not yet available), total general imports from Continental Europe, 
exclusive of the U. S. 8S. R., averaged only about $9,000,000 monthly, 
whereas they averaged about $38,000,000 monthly during the half year 
prior to the outbreak of the war. 

The decline since last June in imports of various foodstuffs from Europe, 
especially wines, cheese, canned fish, and olive oil, also partly accounts for 
the reduction in the value of foodstuffs imports during 1940. The value of 
total imports of foodstuffs (including beverages) decreased from $604 ,000,.000 
in 1939 to $563,000,000 in 1940. Other factors, however, contributed to 
this lowered total, especially, the decline in imports of cattle from Canada 
and whisky from the United Kingdom during 1940, and the low price of 
coffee and sugar. 

This statement includes the initial figures issued by the Department of 
Commerce on the foreign trade in 1940. Within a week or so a release 
(1703-A) analyzing the shifts in trade with geographic divisions and in- 
dividual countries will appear and shortly thereafter other releases will 
follow analyzing by commodities, our trade in 1940 with leading Latin 
American and other countries. 

Exports, Including Reexports and General Imports, of Merchandise 

Comparative Summary 





12 Months Ended December 
Dec., — 





Dec., Nov., 























Exports and Imports | 1939 1940 1940 , Inc. (+) 
} 1939 1940 Dec. (—) 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Dollars| Dollars| Doliars| Dollars | Dollars Dollars 
Exports, incl. reexports - - . .|368,046|327 ,685 322,257|/3,177,176/4,021,564) + 844,388 
General imports--.......-.- 246, 807) 223, ,594|253,0% 099)2,318,081 |2,625,445 + 307 ,364 
Export balance_..--..~- Sapte yo es 69,158 859,095'1,396,119 





MERCHANVISE TRADE BY MONTHS AND BY CUMULATIVE PERIODS 





1939 


1,000 
Dollars 
212,911 
218,716 
5,308; 267,781 
230,974 
466 


1935 


Month or Period 
Exports Including 
Re-ez ports— 





252,381 
223,469 229,800) 323,403) 268,943) 368,046 


~|2,282,874/2,455,978|3,349,167/3,094,440/3,177,176/4,021,564 


322,257 








170,689 
162,951 


241,992 
200 ,068 
216,755 
212,352 
211,470 
211,425 
232,393 
220,523 
194,835 
206 ,939 


166,832; 187,482) 240,444 
152,491} 192,774) 277,709 
198,701; 307,474) 173,372 
70,500} 202,779| 286,837) 159,827 
pastes 148, 


265,214 
5,668 
233,142 
189,357; 212,692) 224,299 
196,400} 223,090 176,187| 235,458) 223.594 
186,968) 245,161) 208,833) 171,347) 246,807) 253,099 


2,047,485 2,422,592|3,083,668/1,960,428 |2,318,081'2,625,445 





























12 mos. ended Dec... 





Comparative Summary 























12 Months Ended December 
aes Nov., ee r (+) 
Exports and Imports 1939 1940 94 ne. 

1939 1940 | Dec. (—) 
1,000} 1,000) 1,000 1,000 

Doliars| Doliars| Dollars J. Dollars 
Exports of U. 8. mdse___--. 357 ,307/321 ,275|315,323|3,123, atl Ooh 685) + 811,342 
Impcrts for consumption _ .'232,736'217,339'238,275|2,276,099'2,540,289! + 264,190 
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MERCHANDISE TRADE BY MONTHS AND BY CUMULATIVE PERIODS 


























Month or Period 1935 1936 1937 1938 1939 1940 
U. 8. 1,000 1,000 1,000 1,000 1,000 1,000 
Merchandise— Dollars | Dollars 3 | Dollars | Dollars 

January ..........-. sve. 08 195,689} 219,063) 285, 210,260) 360,584 
DEY asidénnnces 160,312} 179,381) 229,671) 259,160} 216,191) 338,967 
De tkéndesdéwabed 181,667| 192,405) 252,443) 270,429 r 343,083 
Di ibhecssanesiaced 160,511) 189,574) 264,627) 271, 227,624) 315,452 
DO ducdlenndilectdmi 159,791} 197,020) 285,081 253.713 246,119) 316,475 
Pe iwdébendesicanin 167,278} 181,386 ane. 229,554) 233,465) 344,286 
thenb cenandandts 167,865 d 264, 224 s 1,992 
Pinétoncscesenne: 169,683; 175,825) 273,561 228,312| 247,412) 342,811 
Septemoer.......... 196,040} 217,925) 293,374) 243,595) 284,392) 288,277 
Sree 218,184] 262,173} 329,373) 274,059) 323,0 336,160 
November. ......... 267,258} 223,920) 311,212; 249,844) 286,761) 321,275 
abe eeedece 220,931 226,666) 319, 431 266,358) 357,307) 315,323 
12 mos. ended Dec. . .|2,243,081/2,418,969/3,298,929/3,057,169|3,123,343/4,934,685 
186,377| 228,680) 163,312) 169,353) 234,610 
189,590} 260,047) 155,923) 152,577; 190,064 
94,296) 295,705) 173,196) 191,269) 206,456 
199,776 .899| 155,118) 185,916) 203,077 
189,008 ave. 118} 147,123) 194,185) 203,794 
194,311 "300 147,779] 178,373; 205,175 
197,458 303, 919} 147,767) 170,430| 217,897 
200,783 248.730 171,023} 180,225) 214,413 

218,425) 233,959) 172, 199,404) 196,2 
213,419) 226,470) 178,447) 207,131] 212,932 
¥ 212,382) 171,668) 214,502) 217,389 
240,230) 203,644) 165,359) 232,736) 233,275 




















12 mos. ended Dec. - .'2,038,905'2,423,977'3,009,852 1,949,62412,276,096'2,540,289 
Exports and Imports of Gold and Silver, Comparative Summary 


$$$ 






































12 Months Ended December 
Dec., | Nov., | Dec., 
Exports and Imports 1939 1940 1940 Inc. (+) 
1939 1940 | Dec, (—) 
1,000 | 1,000 | 1,000 1,000 1,000 1,000 
Gold— Dollars| Dollars| Dollars| Dollars Dollars . Doliars 
Ns. iin csthgh wae wdtc ints 11 6 3 508 +4,487 
| SRS Speen me” 451,183|330,113)137,178/3,574,659 4.749467 +1174,808 
Import balance_-_...._-- 451,172|330,107|137,176|3,574,151\4,744,472 
Stlver— 
Paar ss tek wabnescaws 887 68 123 14,630 3,674) —10,955 
Pa tesinnkencemaet 3,795) 4,721) 4,690 85,307 58,434) —26,873 
Import balance --_-___-_-- 2,908! 4,653' 4,567 70,677 54,759 











GOLD AND SILVER TRADE BY MONTHS AND BY CUMULATIVE 
PERIODS 









































Gold Stloer 
Month or 
Period 1937 1938 1939 1940 1937 1938 1939 ; 1940 
1,000 1,000 1,000 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Ezports— | Dollars | Dollars | Dollars | Dollars | Dollars| Dollars) Doliars| Dollars 
January .... 1 5,067 81 2 2,112 3 1,671 452 
February... onien 174 15 53; 1,811 233) 2,054 298 
arch..... 39 53 18; 1,546 191; 1,923 657 
SEs cenes 13 145 231 33] 1,668 250) 2,054 594 
MP ansaean 4 212 3 1,841 317 611 177 
June......- 81 131 19 1,249 ,144 254 303 884 
July.....-. 206 65 9 214 193 640 15 
August .... 169 17 13 10 278 401 937 180 
September... 129 1l 15 13 285) 1,463) 1,292 139 
October... 232 16 15 17 380} 1,259) 1,773 87 
November..| 30,084 14 10 6 527 823 487 68 
December..| 15 ‘052 16 ll 3 236) 1,344 887 123 
12 mos, end 
Doacnm 46,020 5,889 508 4,995] 12,042) 7,082) 14,630) 3,674 
Imports— 
January....| 121,336 7,155) 156,427) 236,413] 2,846) 28,708) 10,328) 5,799 
February...| 120,326 8,211] 223,296) 201,475) 14,080) 15,488) 9,927) 4,070 
March..... 154,37 52,947 ,436| 459,845) 5,589) 14,440) 7,207) 5,724 
April...... 215,825) 71,236) 606,027) 249,885) 2,821) 15,757} 7,143) 5,170 
May......-. . 52,987| 429,440) 438,695) 3,165) 17,952) 6,152] 4,589 
, | ees 262,103 ,438| 240,450|1164,224| 6,025) 19,186) 14,770) 4,673 
July....... 175,624; 63, 278,645) 519,983] 4,476 18,326 6,531) 5,378 
August ....| 105,013) 165, 259, 351,563) 4,964 985) 4,365) 4,107 
September..| 145,623) 520,907| 326,089) 334,113) 8,427 098; 4,639) 4,656 
October. ... 7 562,382} 69,740) 325,981) 5,701) 25,072) 7,268) 4,857 
November..| 62,194) 177,782) 167,991) 330,113) 10,633) 24,987; 4,183) 4,721 
December. . J 240,542) 451,183) 137,138) 23,151) 21,533) 8.795) 4,690 
12 mos, end. 
sn omai 1631,523/1979,458!3574,65914749,467| 91,8771230,531! 85,307) 58,434 
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Illinois Industrial Employment and Payrolls Show 
Large Increases from November to December 


Reports from 6,442 Illinois manufacturing and non-manu- 
facturing establishments show an increase of 3.7% in the 
number of wage earners from November to December, 1940, 
together with an increase of 7.1% in total payrolls for wage 
earners in these establishments, the Illinois Department of 
Labor reported on Jan. 20. Regarding these changes the 
Department said: 

The increases in employment and payrolls are unusually large and both 
exceed the relative changes from November to December in each of the 
previous 17 years for which employment records are on file. During the 
1923-39 period increases in both employment and payrolls from November 
to December were recorded in eight years—1924, 1925, 1931, 1934, 1935, 
1936, 1938 and 1939, with the largest relative increases being the rise 
of 2.9% in employment in 1938, and the increase of 4.2% in payrolls 
in 1935. The average percentage November to December changes for the 
1923-39 period were average increases of 0.2% for employment and 0.7% 
for payrolls. 

Increases in both employment and payrolls for wage earners in all-report- 
ing industries have been reported for eight consecutive months. The 
indexes for December, 1940, were 14.5% and 21.3% higher, respectively, 
than the indexes for April, 1940, when the current upward trend began. 

Other comparisons show that the December, 1940, indexes of employment 
and payrolls for all-reporting industries were 7.6% and 12.6% higher, 
respectively, than the indexes for December, 1939, and were 18.7% and 
29.9% higher, respectively, than the indexes for December, 1938. 

Increases in employment and payrolls from November to December, 1940, 
for manufacturing industries were 2.3% and 6.1%, respectively, and for 
the group of reporting non-manufacturing industries were 6.6% and 9.2%, 
respectively. The increases for both groups are greater than the November 
to December increases in each of the previous years for which records are 
available. 
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The gains for manufacturing industries were large when compared with on tiie. 2 — 
the previous 17-year average November to December changes which were Mos. Ended y 
an average decline of 0.5% for employment and an average increase of Economic Class and Commodity oe rt — 1939 1940 
0.5% for payrolls. The gains for non-manufacturing industries were also 
much greater than the previous ll-year average November to December smcerte fer Consumption 
increases for this group, which were 2.1% for employment and 1.5% for B  . -—elll 5.205} 4,232) 4,972] 47,056| 50,188 
payrolls. eae 4.197| 6,893) 8,.401| 49.759] 73,662 

° GEE. ccc inniecncsncensncs 27,000] 28,086 37.91 178,054 317,711 
FE RY RoR TS NRT 2,969| 1,963] 2,035 ,182 2, 
Crop Insurance Reserve Totals 13,215,611 Bushels of ee ee 797| ‘839| (591) 18.424) 14,121 
heat Tobacco, unmanufactured----.------ 2,616) 2,567) 2,968) 36,918 722 
3 4 a , Cotton, unmanufactured_--....----- 747 812 610 8,292) 10,630 

The Federal Crop Insurance Corporation up to Jan. 11 Jute and jute butts_-..------------ 200 71 383/ 3,617} 6,103 
held 13,215,611 bushels of wheat in storage to cover pre- Flax and hemp, unmanufactured.. -- ol wat sant eal ene 

. - r . , unmanufactured.._......---- 6,115} 7,718] 12,901) 49,637 604 
miums paid by more than 386,000 growers who insured their six, raw___-....----.------------- 3,806| 18,322| 10,550} 120,852) 124,997 

i roi smi Other textile fibers.c.....-.....---- 2,333 ,32. 479 6,520 4 
1941 crop against all unavoidable hazards, Leroy K. Smith, en ononmn es so1s| 3'0a4| 3°557| 23'sn0| 32/211 
manager of the Corporation announced on Jan. 29. The pjamonds, rough, uncut.-......---- 593} 417] 1.030] 7.956) 11.596 
Agriculture Department’s announcement further said: Diamonds for industrial use... _-_- 873 786| 1,383) 9,726) 11,028 
Manganese, chrome, and other ferro- 

This reserve consists chiefly of winter wheat premium payments, the PE a he dates 2,785| 4,705) 5,242) 16,181; 37,719 
manager said, and is the largest paid-in reserve representing winter wheat All other erat = ERT DIETS 14,701| 12,824) 16,883) 140,921) 157,662 
growers since the program started in 1938. The storage total will be Crude Foodstuffs— 515| 1.840 874 20.207 16.589 
increased substantially by Feb. 28, the last day on which spring wheat woe eS pgpmeRe 250 "509 316 5.938 5.871 
farmers can insure their 1941 crop, he said. Vegetables, fresh and dried.......... 548 470 537 5,672 6,530 

The reserve wheat is stored in elevators in 89 towns and cities in 17 States. Ds. «4.seendddnnedauianaenait yn elt. 2.230 pas ge-ees 
Following the policy of the Corporation, wheat stocks are located whenever oun encao beans....----------- 13Fes| Fre 13°06 130'san| 158208 
possible in rural localities near areas where premium collections have been Ce a ee ek a oe. Ol. ee 
made. Branch offices at Chicago, Ill., Kansas City, Mo., Minneapolis, All other crude foodstuffs........... 4,252, 3,555) 4,345, 41,690) 45,390 

5 eser Manufactured Foodstuffs— 

Minn., and Spokane, Wash., handle acquisition and storage of the r ves. a 6. w+ ~* alliage 1,257/ 1,278] 1.394) 27.312| 17,802 
Se aR yp a aa et 814 432 380) 12,844 7,516 
Exports of Iron and Steel, Aircraft, Paper and Fire- Fh &shellfish(canned, prepared, &c.)) 1.602 1,203; 1,143/ 20.496; 16,269 
he . Vegetable oils, edible..............- 516 282 222| 10,712 7,547 
Arms and Ammunition in 1940 More than Double Cane sugar— From Philippine Islands - Pe $20 3.430 2.029 49.617 43,528 

’ lacteeasth ; H + , ‘om f DB GCOUNtION.<cccccccce ’ ’ * ° , 
Preceding Year—Import Gains Chiefly in Strategic witht [oy einer apirite 2222222 4:789| 5:586| 48'285| 44/729 
Materials SE dnchinitticheatintinhsintetmcnattind H 340 ‘. 585 i 745 53088 e 113 

Supplementing other data on the nation’s foreign trade 2 foodstufis....) — S soe ’ 
in December, given in today’s issue, we present here an  Leather..............------------- ta 750 é 433 ‘ 507 Ay 4885 
arrangement of the figures given out by the Department of Expressed ols. inedible-d----------- rs ie lage = eel ava 

> - Wool semi-manufactures_........---. 675 28) 9 7,055 . 
Commerce showing the value of each of the chief items of Rayon filaments, short and tops. ---- 1,276 270} 454) 9,016' 3,268 
. i H we boards, sidings, and lumber 

the export and import trade, arranged according to economic Sues waisted Gil snc ceceee 1,375| 2,134) 2,175| 18,097) 21.355 
groups: Ww St ap ae eS RRL EY 8,545) 4,285 4.244 75.892 60.198 
DOMESTIC EXPORTS FROM AND IMPORTS INTO THE UNITED STATES 4, Oll’ and fue} oll-g- - - -...------- aes| i'sesl s'aeel arais| Spiess 
FOR THE MONTH OF DECEMBER AND YEARS ENDED DECEMBER, (Copper_e._..._..-.-..............| 5.787| 5,801} 4,503} 40.704) 67,695 
1940 AND 1939 Nickel and alloys.......---- -_..| 2,311] 3,665) 3,418] 24,914) 35,152 
Analysis by Leading Commodities in Each Economic Group Tin (bars, blocks, pigs) _ _| 12,173) 11,128) 15,388 70,591 ,294 
Value in 1,000 Dollars Coal-tar eden =| 1,307 485) 18,942 9,034 

( d ) 
Industrial chemicals.d_. “| 1,556 783| 1,687| 17,631| 13,334 
12 Mos, Ended Dec ee kcane 2,759} 1,178} 1,377] 32,455| 27,207 
Economic Class and Commodtty Dec., | Nov., | Dec., ee eee ens Cer ON Sa Sa Se 
1989 | 1940 | 1940 | 1939 1940 Leather manufactures 415/ . 160| | 264| 6,530) 3,346 
Cotton manufactures - 3,126; 2,481) 2,315 37,565 8,747 

ma SEMEL crectessosccnseses 997} 556] 508} 8.667, 6,118 

Cotton, unmanufactured 43,741| 7,703| 6,417| 242,965| 213,662 Burlaps.....-.---.-...-----~-.---- 2,047) 2,689) 3,123) 27,961) 45,476 

» en poccecconan ’ - . y : Manufactures of flax, hemp and ramie| 1,870) 1,518) 2,020) 21,426) 19,034 
Tobacco, uomanufactured.........-. 4,985 2,544 4,103 77,422 44,046 Wool manufactures 1.404 1,758 1,452 18.555 18.734 
Cl tobe hemaehianedadaeeeoesianee 3,574 5,796 3,815 62,698 82,043 Silk manufactures.................. "588 "460 417 7502 5.525 
Crude ti a is anata i meen ets 6,112 5,165 2,740 92,790 67,845 Shingles UPEB- «2-2 enn nnn enna 59 420 125 7925 7.019 
Undressed furs. ~~. - ----.---------- 523), 235) _ 236; 9,391) 9.875  Newsprint..............22..2.2.22.| 10,114] 11,711] 9,610] 115,716] 124,667 
All other crude materials............ 5,329 3,157 3,142 42,420 38,607 ‘ot 76 650 494 6.748 6,800 
vv Foodstuffs— 3791 3711 234] 36.8151 11.206  ‘Steel-mill manufactures-.---22--2---| 533} 193] 107] 10,588] 3,394 

eee 3.541 592 53 19 802 25.657 | PRS 958 786 801 13,053 9,900 
Ny ee Yo 1047] 8451 «7501 10'801| 12470 Werke of art_...---...-.---------- 1,694) 2,336] — 685| 17,589) 14,071 
= y  onecpadaesaenaneonen 453 173 213| 10/592 2054 All other finished manufactures. ---- 9,457, 6,919] 6,959] 118,376) 95,055 
ne csones 863 441 1,120 11,265 8,401 Non-commercial St ET 2,044 1,994 2,152 30,754 26,939 
Other fresh fruit..................- 96 685 639} 11,746 7,442 
All other crude foodstuffs........._. 716 496 470 9,936 6,789 Total imports for consumption. -.--.- 232,736 '217,339'238 ,275|2,276,099 2,540,289 

Manufactured Foodstuf/s— a Includes a small item which is not a semi-manufacture. b Includes tinplate 

ORE STORNN.cccnccnccscccncccece 3,549) 1,141 958) 31,732) 21,745 scrap and waste. c Includes sisal, manila, kapok, New Zealand fiber, crin vegetal, 
Lard, including neutral lard.._.....- 1,362 601 722 20,222 12,724 &c. d Includes a few items not semi-manufactures. e Chiefly unrefined copper 
Dairy products, except fresh milk-_.-__ 559; 1,683) 1,184 7,093; 16,757 for refining and export. f Chiefly merchandise returned. ¢ Partly oil used for 
5 lh yma prepared, &c.........-. yo : py yi Soe pH refueling vessels and for refining and export. h Includes merchant vessels valued 
a a eeinns , ’ , j ’ t $40,798, h Dece ’ 

Ollleake and olicake meal.---------- a ee ee ee 

} An ae rae canned and prepared. . .. pos = = ofan ,300 > 

Dried and evaporated fruits........- 1,900 6,858 

insta abenntintaconenss 978, 188) 147| 25.061; 9,309 Report of Lumber Movement Week Ended Jan. 18, 1941 
Sugar and related products.__._....- 1,890 958 579 13,206 17,185 a ‘ ‘ 

All other manufactured foodstuffs....| 2,805) 2,500) 2,926 30/336) 32,385 Lumber production during the week ended Jan. 18, 1941, 

Semt-M anufactures— 907 . > P or 
i. 1,338; 2,049] 1,591; 13.042) 13.261 Was 2% less than in the previous week; shipments were 5% 
Naval stores, gums and resins.a...._ 1,539 910 759 15,094 12,098 © . : . ) ‘ : 

Cotton nemi-manufactures caries 1,310 784 837| 12'026| 15°603 less; new business 11% greater; according to reports to - 

jl - agate: 46 9 240 5,619 4,688 Nati } < ; iati j 
. ay» SIPS eeeneageeneeais 3445] 2.258] larel sees! atte National Lumber Manufacturers Association from regiona 
Wood DUD. - - ----=-2-2nena-neene-- ‘ 37 1688 2, 400 50:43 29.746 associations covering the operations of representative hard- 

8 ee ees 709 42 ,3840 4,405 4,667 : ‘1.2 ) » 
Iron and stee! semi manufactures... _| 23,011 30,420 30'699| 169'123| 371.226 Wood and softwood mills. Shipments were 7% and new 

Iron and steel serap b... 2.2. 4,064) 1,304) 1,294 55,912 48,324 OF . : ‘ ot * 

Tin plate wd tasers” tha=---a 6.312] 1.516 1838] 32.515) 43/804 = 22% cape “semen ee with the ween 
Ferro-alloys...............-.......| 3,466 8} 1,047) 19.252] 17,867 i week 3 Ww 9 i 
Aluminum sem!-manufactures.....__ 2,349 516 377 20,892 17,919 oe ing ek of 1940, me uction as | »/0 greater, —” 
Copper ingots, plates, rods)........ 14.853 3.308 2.379 88.076 88.444 ments 20% greater, and new business 20% greater. The 

rass an ro ze semi- uf vee 449 ,292 2,6° J . . . 
Coal-tar products manufactures. -) | fon! 2214] 2184] ieee! agaay industry stood at 149% of the average of production in the 
Industrial chemicals 5,038} 4,670) 4,913] 36.505) 53.646 : , ~_10° 207 . 
ee nese -| t's7e] 10701 1iial isersl  ta'een corresponding week of 1935-1939 and 143% of average 
All other sem! manufactures. _______- 11,532) 11,872) 10,743) 110,450) 146,937 1935-1939 shipments in the same week. The Association 

Fintshed Vi anufactures— 

Leather manufactures......-.------ 4.098] 728, 5516] 10.268] 8,338 further reported: 

ubber manufactures.............. ,017 ,558 ,741 36.394 41,520 ¢ D. j 
Automobile casings........ 1,769} 2,550) 1,882 16,275 20,837 TeanteDate Camparteans 
Zemanee ay em 5.300 Heed 1 ie 16.988 ys Reported production for the three weeks of 1941 to date was 12% above 

SNE e000 eww ance sce , . , , 0, corresponding weeks of 1940; shipments were 26% above the shipments 
cmon cen dues aid retro] 4988] $98) Sei] $0216) 37-210 and new orders were 11% above tho orders of the 1940 period. For the 
Paper and manufactures..__. _.| 3,762] 5,298] 5,051 30,491 65,197 three weeks of 1941 to date, new business was 13% above production, and 

a a eg 9,425} 6,851] 5,871] 96,997; 64,859 shipments were 16% above production. 

Lubricating oil Ape pa 12,329 6.895] 5,421/ 90.427| 94.465 ” - ¥ 

ass and ¢lass products. .... PE d 777 ,532 10,422 14,750 j 
Steel-mill manufactures............. 10,737| 13.377] 141120] 66°552| 144°745 Supply end Demand Comparisons 
Iron and steel advanced manufactures.| 5,632) 8,007) 6,957 49,842 68,359 The ratio of unfilled orders to gross stocks was 31% on Jan. 18, 1941, 
eee a tad and apparatus... oes ae oar 106.383 116,708 compared with 21% a year ago. Unfilled orders were 29% greater than a 

ousehold refrigerators . 4 1 9,535 8,076 . r 

Radio apparatus. _.....--........ 2,397| 2,137| 2,153| 22'177| 22/037 °" 280: Gross stocks were 12% less. 
me pe 0 cc peonccccoos “a om yx ss = 450,798 Softwoods and Hardwoods 

and refining machinery... ._- ; ‘ .229 7.162) 25,497 

Metal-working aecenty... oe eta 13,298] 28.325| 29.569] 117.474) 255.666 Record for the current week ended Jan. 18, 1941, for the previous week 
Office appliances... ............... 2,463} 1,734) 1,726 29,166 21,045 and for the corresponding week of a year ago, follows, in thousand board 
Agricultural machinery & implements_| 4.781| 4,763) 5,085) 68,507) 76,879 feet. 

Automobiles, parts and accessories___| 24,826) 26,828) 24,470) 253,722) 254,308 

Motor trucks and buses (new)..... ,341| 10,316) 8,535 69,505 ,202 ! 

Passenger cars (new). ............ 7,507} 6,408) 5,340) 84,658 57,254 Softwoods | Hardwoods Softwoods and Hardwoods 
Aircraft, including parts, &c........ 28,894) 26,738; 32,111} 117,806) 311,757 
Medicinals and pharmaceuticals. ~~... 2,518} 2,562) 2,562) 22,317 9,269 1941, 
Paints and varnishes. .............. 616 594 9,143 7,927 | 1941 1940 | Previous 
Explosives, fuses, &¢. .............- 1,431 899] 1,746 4,999] 20,868 1941 Week 1941 Week Week | Week | Week 
Soap and tollet preparations... ...... ,009 736 635 10,271 8,526 | (Revised) 
Scientific professional instruments; 1,255) 1,304) 1,470) 12,726 16,289 

and ammunitton, &c_______ 468| 5,457| 7,329} 5,024) 64,164 Mills..........-.-- | 393 91 470) 470 484 

All other finished manufactures__-___- 27,894] 29,305] 29, 261,272| &358,733 Production_____---- 212,795| 100%| 10,534) 100%! 223,329] 192,728) 228,534 
Shipments. -_.._..-. 228,594| 107%| 10,932) 104%| 239,526) 198,983) 252.631 

Total domestic exports. ....._____ 357,307|321,275|315,323|3,123,34313,934,685  Orders__.__.___.__- | 262,718' 123%! 10,293! 98%! 273,011' 228,080' 246,380 
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Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 

















Unfilied 
Orders Orders Percent of Actictty 
Pertod Received Production | Remaining 
1 Tons Tons Tons Current | Cumulattcs 

Month of— 
January -.........-| 528,155 579,739 167,240 72 an 
ndiandvedinales | 420, 453 518 137,631 70 el 
DM nnahadsistinnel 334 449,221 129,466 69 ae 
eis 520,907 456,942 193,411 70 ia 
eibcdcivdocsiias | 682,490 624,184 247.644 76 am 
i htitesattin inde | 608,005 509,781 236,693 79 - 
Bitixicnintbenne 544,221 587,339 196,037 72 be 
, Se 452,613 487,127 162,653 74 ve 
September _........ | 468.870 70, 163.769 72 pe 
October. ......-.-.- | 670,473 648.611 184,002 79 nes 
November. .......- | 488,990 .945 161,985 77 <h 
December. ..-..... | 464,537 479,099 1,729 71 ie 

Week Ended— 
ie See 135,801 132,249 184,002 80 73 
NT “Geena _ 120,470 130,203 172,460 78 73 
De Dib coshacsdent! 1 130,222 152,355 73 
oc nintimniinnce | 123,639 123,819 162,228 77 73 
SS NePreeperes | 124,726 125,701 161,985 76 73 
TK: Dnascaaaiitee | 127,704 129,151 162,760 78 73 
Rs Bic ndaccoces | 132,312 734 64, 79 74 
TG Diianccessoons) 123, 133,123 156,823 80 73 

ro. 38 ste ies OO | 80,613 J 151,729 48 
| 

af rs 100,798 101,099 153,111 59 ‘a 
Min cnueasnidie | 137,150 130,847 1,994 77 69 
(SRT | 138, 134,135 168,364 78 72 
Fb Gin 147,634 | 130,750 185,003 78 74 











Note—Untfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close Compensation for delinquent 
reports, orders made for or filled from stock, and other items made necessary adjust- 
ments of unfilled orders 
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World’s 1940 Rayon Production Totals 2,500,000,000 
Pounds—Output of Staple Fiber Exceeds That of 
Filament Yarn for First Time 


The world’s production of rayon in 1940 reached the 
record-breaking figure of 2,500,000,000 pounds, an increase 
of approximately one quarter of a billion pounds compared 
with the output of 2,227,000,000 pounds reported for 1939, 
states the “‘Rayon ‘Organon, ” published by the Textile 
Economics Bureau, New York, in its annual report covering 
the activities of the industry. 

For the first time in the history of this industry, it is 
pointed out, world production of rayon staple fiber exceeded 
the output of filament yarn, due principally to the tremend- 
ous increase in the output of the German staple fiber indus- 
try. Italy’s production also increased, whereas Japan’s 
remained at approximately the 1939 level. The “Axis 
Powers’ ”’ need for a substitute for foreign-growv cotton and 
wool has been the prine _ stimulus to this great growth of 
the world staple fiber industry over the past few years. The 
“Organon”’ also says: 

The progress of rayon staple fiber production is one of the most interest- 
ing phenomena in the world's textile history. In the span of a single decade 
from 1930 to 1940, world production of rayon staple fiber increased from 
6,000,000 to 1,350,000,000 pounds, a gain of 225 fold. 


In the following table are shown the preliminary esti- 
mates for 1940 world rayon production compared with the 
output for 1939 and 1930 (in millions of pounds): 





1940 1939 1930 

Be: BE. « .nennectans canes 1,150 1,145 451 
A TE 1 +350 1,082 6 
incds delved ansdsuetbetbipetiae 2, 500 2, 227 457 


The Bureau’s announcement in the matter, issued Jan. 21, 
further stated: 


The United States during the past year kept is position as the leading 
rayon yarn producing country and increased its production, thus compris- 
ing 34% of the world’s total. This is the first time sinc: the world rayon 
industry ‘‘came of age’’ that any one country has accounted for such a 
large share of the world’s rayon yarn output. In most other countries, 
production of filament yarn declined due not only to the war but also because 
of the urgent demand for staple fiber, which can be produced in large 
volume. 

United States production of rayon filament yarn and staple fiber also 
broke all records in 1940. A comparison of the production data for the 
United States for last year compared with 1939 and 1930 follows (in mi'lions 
of pounds): 








1940 1939 1930 

Ee DE, canoccesdenssesén 390.1 328.6 127.3 
SE SE Ens Skednwcesedhaccaces 81.1 51.3 0.4 
Tb baitanctish saacccantenscnaquedsie 471.2 379.9 127,7 


Consumption Records Established for United States 


The consumption of rayon in the United States in 1940 also established 
a new high record, aggregating 487,800,000 pounds, an increase of 6% 
compared with the previous record consumption of 458,465,000 pounds 
consumed in 1939. 

Filament rayon yarn consumption in this country totaled 388,729,000 
pounds, exceeding the former record made in 1939 by 8%. Both the viscose- 
cuprammonium and the acetate branches of the industry reached new high 
shipment levels. 

Domestic staple fiber consumption (domestic production plus imports) 
totaled 99,100,000 pounds in 1940, a figure essentially equal to the tota of 
98,717,000 pounds set in 1939. United States production of staple fiber, 
as shown ab ve, increased from 51,300,000 pounds in 1939 to 81,100,000 
pounds in 1940, but imports on the other hand, principally due to the war, 
dropped from 47,403,000 pounds to 18,000,000 pounds respectively. 
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Analysis of Imports and Exports of the United States 
in December and 12 Months Ended December 


The Department of Commerce’s report of the character 
of the country’s foreign trade reduces the export and import 
figures into five separate groups, ranging from crude mate- 
rials to finished manufactures, in each of which the agricul- 
tural and non-agricultural totals are shown separately. In 
the 12 months of 1940, 13.1% of domestic exports and 
K'.6% of imports for consumption were agricultural products; 
86.9% of domestic exports and 49.4% of imports for con- 
sumption were non-agricultural products. We present the 
tabulation below: 

DOMESTIC EXPORTS FROM AND IMPORTS INTO THE UNITED STATES 


FOR THE MONTH OF DECEMBER AND FOR THE YEAR ENDED 
DECEMBER, 1940 AND 1939 


Analysis by Economic Groups 
(Value in 1,000 Dollars) 





















































12 Months Ended December 
Dec., | Nov., | Dec., 
Class 1939 | 1940 | 1940 1939 1940 
Value | Value | Value 
Per Per 
Value |Cent| Value | Cent 
Domestic Exports— 
Crude materials......... 64,264| 24,600] 20,453] 527,686] 16.9] 456,078] 11.6 
Sl naisébtiaitss 52,929] 11,965] 12,489] 345,522] 11.1) 278.613) 7.1 
Non-agricultural...._. 11,335] 12,635| 7,964] 182,164) 5.8| 177,466| 4.5 
Crude foodstufts....._.- 7.784| 3.603} 3.488] 110.757| 3.6] 74,019] 1.9 
Agricultural. ......... 6 3,529| 3,448] 109,529} 3.5] 73.341] 1.9 
Non-agricultural __.._- 85 74 40} 1,227) __- 677) ... 
Mfd. foodstufts and bev._| 16,488] 11,047] 10,231] 202.453] 6.5| 166,881| 4.2 
Agricultural. ........-. 15,175} 10,100} 8,727) 186,460) 6.0) 147,536) 3.7 
Non-agricultural...... 1,31 947| 1,504] 15,993} .5| 19,345] .5 
Semi-manufactures. . . .-- 75,525] 70,651] 67,154| 615,465| 19.7 ,080} 23.1 
cultural. ......... 587 338} 302} 4,967) .1 4,579} 1 
Non-agricultural...... 74,937| 70,313] 66,853} 610,498] 19.5| 903,501| 23.0 
Finished manufactures -_ .|193,246|211,374|213,997|1,666,982| 53.4/2,329,627| 59.2 
Agricultural. ......... 1,091 884, 906, 8.608} .3| | 12.787| .3 
Non-agricultural...... 192, 156|210,490/213,091/1,658,374| 53.1/2,316,839| 58.9 
Total —o of U. 8. 
tbiaibeden die 357 ,307|321 ,275|315,323/3, 123, 343] 100.0|3,934,685] 100.0 
ye ey Se ieree 77,481| 26,816| 25,872) 655,086] 21.0| 516.856] 13.1 
Non-agricultural. ..... 279,826|294 .459|289,451|2,468,256| 79.0/3,417,829| 86.9 
aw gp +] 00 pagans 
Crude materials........- 86,787| 93,838]110,375| 744,860] 32.7/1,010,394| 39.8 
pron wa oy 9? Pepe Ke 66,341] 68.751] 68,691| 542,529] 23.8] '734.637| 28.9 
N 31,684| 202,331| 8.9| 275.757| 10.9 
25,931| 290,839] 12.8] 285,112] 11.2 
24,645| 278,934] 12.3] 272.427] 10.7 
013 1,287} 11,906) .5| 12,684] .5 
: 19,435] 313,336] 13.8| 277.444| 10.9 
 Rbegebaepen 22.057| 16,281] 12,670] 243,729] 10.7] 216,015) 8.5 
Non-agricultural 7.714| 6,128| 6.765| 69,607| 3.1| 61,429] 2.4 
Semi-manufactures . 55,613] 44,383| 52,009] 486,766] 21.4| 558,632| 22.0 
Agricultural... ... 5.426| 2,397| 3,376] 45.723| 2.0| 55,723) 2.2 
Non-agricultural _ - 50,187| 41,985] 48,633| 441.043] 19.4] 502.908| 19.8 
Finished manufactures...| 34,885| 34,075| 30,524] 440,297| 19.3] 408.707| 16.1 
A a 1 i 852 447| 477| 6.877| .3| 6,543] .3 
Non-agricultural...... 34,033] 33,628] 30,047] 433,420] 19.0) 402,164] 15.8 
Tot. imports for consum'n|232,736|217,339|238,275| 2,276,099] 100.0|2,540,289] 100.0 
Agricultural.......... 119,342|109,571|119.860|1.117.793| 49.1|1,285,346| 50.6 
Non-agricultural..__.. 113.394! 107,769] 118.41611,158,307| 50.911,254,943! 49.4 
a 
Petroleum and Its Products—Penn Grade Crude 
Prices Up—Texas Sets Lower February-March 


Allowable—1940 Crude Output- Seen Excessive— 
Settlement of Mexican Oil Problem Seen Near— 
Daily Average Crude Output Off—Crude Inven- 
tories Expand—Aviation Motor Fuel Capacity 
Spurts 

Further strengthening of the market for Pennsylvania 
grade crude oil resulted in an advance of 15 cents a barrel, 
posted Monday by the Joseph Seep Purchasing Agency of 
the South Penn Oil Co. The advance is the third since the 
market started into higher price levels last November, and 
prices now average 45 cents per barrel above the level pre- 
vailing less than three months ago. For a period following 
the conquest of France, and before the domestic defense 
program picked up the resultant slack, the market for Penn 
grade crude oil hit somewhat of a slump. 

Under the new schedule, which was met by other com- 
panies in the fields, South Penn Oil will pay $2.30 a barrel 
for crude oil in the Bradford-Allegheny field; $1.95 a barrel 
for erude in lines of the Southwest Pennsylvania Pipe Lines 
and $1.89 a barrel for crude in lines of the Eureka Pipe Line 
Co. There were no changes posted for Corning grade. With 
refinery runs substantially ahead of production of Penn 
grade crude oil, the market has been steadily strengthening 
since the forward movement started late in 1940. Further 
improvement in the general price list for Penn grade crude 
oils are seen probable. 

Daily average allowable production of crude oil for Texas 
during February and March was set at 1,318,872 barrels in 
orders issued by the Railroad Commission during the week, 
with the total some 40,000 barrels under the estimated 
demand for Texas as indicated in the regular monthly 
market demand foreeast of the United States Bureau of 
Mines. As of Jan. 25, average daily flow of crude in Texas 
was 1,311,767 barrels. The new orders eall for nine shut- 
down days in February and 10 shutdown days in the follow- 
ing month. Many fields, however, are exempt entirely from 
the well-closing requirements, and in the Panhandle district 
only seven shutdown days for each month was ordered. 

Crude oil production during 1940 was far in excess of con- 
sumer demand, H. F. Fell, Executive Vice-President of the 
Independent Petroleum Association of America, declared 
this week, citing the year-end figures on stocks of oil as proof 
of his contention. Pointing out that as of Dee. 28, 1940, 


holdings of crude oil were up 23,810,000 barrels, or about 
10%, from the comparable date a year earlier, he said that 
most of the excess production came from the compact States 
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and Illinois, Louisiana and Arkansas. Mr. Fell urged, as a 
step for the conservation of our natural resources, that the 
State regulatory bodies and the Interstate Oil Compact 
“carefully analyze the statistical developments pertaining 
to stocks of crude petroleum and the refined products thereof 
during 1940 and take such steps as may be advisable to 
eliminate excess stocks and the waste that result therefrom.” 

Indications that the settlement of the Mexico oil problem, 
arising of the dispute between the Mexican Government and 
American and British oil companies over the expropriation 
of some half-billion dollars of oil holdings in early 1938, 
may be near was seen this week in the report in Washington 
that Mexican Ambassador Najera had been summoned home 
by President Avila Camacho. Ambassador Najera, before 
leaving by plane for Mexico City Wednesday night, con- 
ferred with Undersecretary of State Sumner Welles with 
whom he has been discussing the oil problems for several 
months. Many oil men feel that with Cardenas out of the 
picture, more reasonable terms can be reached with the new 
head of the Mexican Government, President Camacho. 

Daily average production of crude oil in the United States 
dropped approximately 13,000 barrels during the week ended 
Jan. 25, aeeording to the American Petroleum Institute 
which placed the daily flow at 3,599,100 barrels. The total 
was about 8,000 barrels in excess of the January market 
demand estimate of 3,591,000 barrels fixed by the United 
States Bureau of Mines. 

Sharpest decline in production was shown in California, 
where daily average flow of crude oil dropped 12,200 barrels 
tp 610,900 barrels. A decline of 3,800 barrels for Texas 
= the daily average there to 1,337,900 barrels while 

uisiana was off 2,450 barrels to a daily total of 289,500 
barrels. A drop of 800 barrels for Illinois cut the total there 
to 325,200 barrels. Oklahoma wells turned out 396,000 
barrels daily, a gain of 5,100 barrels while Kansas showed 
= — of 200 barrels with its daily average of 199,400 

arrels. 

Inventories of domestic and foreign crude oil during the 
week ended Jan. 18 climbed 592,000 barrels, rising to 259,- 
934,000 barrels. The Bureau of Mines report disclosed that 
holdings of American crude oil were up 926,000 barrels but 
this was offset by a decline of 334,000 barrels in stocks of 
foreign crude oil. Heavy crude oil stocks in California, not 
included in the “refinable’’ totals, were off 54,000 barrels 
at 11,914,000 barrels. 

Capacity of the domestie petroleum industry to produce 
100-octane super aviation motor fuel in United States 
refineries by March 1 will be more than 400% above total 
1939 domestie demand for all grades of aviation fuel, and 
for some time to come will be considerably in excess of all 
demands, a recent survey of the nation’s refineries revealed, 
according to the American Petroleum Institute. The report 
of the Institute was particularly interesting in view of the 
reports from Washington that a 25% expansion in the 
industry’s capacity to produce blending agents for aviation 
gasoline is being sought by national defense officials. 

Price changes follow: 

Jan. 26—The Joseph Seep Purchasing Agency of the South Penn Oil Co. 
advanced the price of Penn grade crude oil 15 cents a barrel, effective 


immediately. 
Prices of Typical Crude per Barrel at Wells 


(All gravities where A. P. I. degrees are not shown) 


Ss POsccecccsdsnsesésences $2.30 | Eldorado, Ark., 40........--..--.- $1.03 
ee eae 1.02 | Rusk, Texas, 40 and over......-... 1.10 
bth sndendescacoasdscaess 1.05 | Darst Creek..............<-.-.-- 7 
Western Kentucky............... -90 | Michigan crude.............. -76-1.03 
Mid-Cont’t, Okla., 40 and above... 1.03 Sunburst, Mont.........--..-.-. d 
Rodessa, Ark., 40 and above...... -125 | Huntington, Cal f., 30 and over... 1.18 
Smackover, Ark., 24 and over..... .73 | Kettleman Hillis, 39 and over...... 1.35 


REFINED PRODUCTS—REFINERY OPERATIONS SPURT— 
MOTOR FUEL INVENTORIES SHARPLY HIGHER—FUEL 
OIL STOCKS UNDER DRAINAGE—NEW YORK GAS PRICES 
UP—SOCONY VACUUM CUTS KEROSENE, FUEL OIL PRICES 
—DIESEL OIL QUOTATIONS AGAIN LOWERED 

A — of 3.5% in refinery operations, one of the sharpest 
week-by-week gains in the industry’s history, pushed opera- 
tions to 84% of capacity during the week ended Jan. 25, 
with the resultant gain in daily average runs of crude oil to 
stills lifting this total 135,000 barrels to 3,625,000 barrels. 
This figure is nearly 400,000 barrels in excess of what industry 
economists hold adequate if gasoline stocks are to be held in 
line with demand. 

Gasoline stocks showed a gain of 1,411,000 barrels, the 
American Petroleum Institute report for the Jan. 25 period 
further disclosed, rising 88,762,000 barrels. Starting with 
the Jan. 25 week, the Institute has revised its setup on 
covering motor fuel stocks, eliminating former tabulation 
of finished and unfinished stocks and lumping all together, 
including aviation gasoline which is being reported for the 
first time. Stocks of aviation fuel showed a loss of 110,000 
barrels, dropping to 6,233,000 barrels. 

The excessive refinery operations have already pushed 
motor fuel holdi above the level which oil economists 
had set as a “working level” for the April 1 date when the 
normal spring rise in motor fuel demand starts the season 
of heavy consumption. While motor fuel demand is run- 
ning far ahead of last year’s record-breaking levels, the 
trend toward constantly rising holdings of gasoline has 
created some uneasiness among the industry’s leaders. 
Another factor involved in the rising refinery operations is 
that stocks of fuel oils are not showing their normal seasonal 
declines, holdings this week easing off only 1,797,000 barrels, 
against a slump of about 2,250,000 barrels a week earlier. 
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Despite the concern over the statistical position of motor 
fuel, certain areas are showing strength because of the 
improvement in the Gulf Coast market. Socony-Vacuum 
on Jan. 29 advanced tank car prices of motor fuel 2-10ths 
cents a gallon in the Metropolitan New York area, effec- 
tive immediately. Gulf Coast refiners have lifted their 
asking price for 72-Octane gasoline in cargo lots to a range 
of 4 cents to 4.25 cents a gallon, against prices as low as 
3.5 cents less than a month ago. 

Earlier in the week, the same company led in a reduction 
of 2-20ths cents a gallon in barge lot prices of kerosene and 
No. 2 fuel oil in the New York harbor area, effective Jan. 27. 
Prices were cut to 5 cents a gallon, barge, for kerosene and 
4.4 cents for No. 2 fuel oil. The reductions, the second 
such cut to be made since mid-Januarv, were met by Standard 
Oil Co. of New Jersey which lowered New Jersey tank car 
quotations to 5.1 cents a gallon for kerosene and 4.5 cents a 
gallon for No. 2 fuel oil. Diesel oil prices were cut again 
this week, a 10-cent a barrel reduction paring the New York 
City price to $1.85 a barrel. 

Price changes follow: 

Jan. 25—Socony-Vacuum cut kerosene and No. 2 fuel oil prices 2-10ths 
cents a gallon to 5 cents, and 4.4 cents, respectively, in New York harbor. 
Standard of Jersey met the advance, which became effective Jan. 27. 

Jan. 27—Diesel fuel oil prices were cut 10 cents a barrel to $1.85 a barrel, 
New York harbor. 

Jan. 29—Socony-Vacuum Oil lifted tank car prices of gasoline 2-10ths 
cents a gallon in the metropolitan New York area. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Cittes— 

St. Of N.J.$.06 -.06%| Texas....- $.0734-.08 | Chicago...._. $.04%-.05% 

Socony-Vac. .06 -.06%| Gulf 08 4-.08% | New Orleans. .06 4-.07 

T.Wat. Ol. .08%-.08% Gulf ports... 05% 

RichOll(Cal) .08 4 -.08 % Tulsa_.....-- 04% -.05% 

Warntr-Qu. .07%-.08 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


Shell East’n .07}4-.08 


New York— North Texas.......-. .04 | New Orileans_$.05-.05% 

(Bayonne).......- $.055| Los Angeles.... .0344-.05| Tulsa_....... 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 

N. Y. (Harbor)— 24 plus D New Orleans C__...- $1.00 

Bunker C....-.--. $1.25| $1.00-1.25/| Phila., Bunker C__.-. 

"Gas Oil, F.O.B. Refinery or Terminal 

N.Y. (Bayonne)— Chicago— Bencwnceuseos 3.02% -.03 

ish sitetiteiodde SEF Di sccsnssed $.053 
Gasoline, Service Station, Tax Included 
z New York.......- Acs) — , Se RE a $.17 
s Isrookiyn......... BT Hentadechbduces Po eee 17 


z Not including 2% city sales tax. 


- 
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Daily Average Crude Oil Production for Week Ended 
Jan. 25, 1941, Off 12,800 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Jan. 25, 1941, was 3,599,100 barrels. This was a decline of 
12,800 barrels from the output of the previous week. The 
current week’s figures were above the 3,591,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed bv the various 
oil-producing States during January. Daily average pro- 
duction for the four weeks ended Jan. 25, 1941, is estimated 
at 3,485,650 barrels. The daily average output for the week 
ended Jan. 27, 1940, totaled 3,611,600 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principa-: 
United States ports, for the week ended Jan. 25, totaled 1,534,000 barrels, 
a daily average of 219,143 barrels, compared with a daily average of 234,571 
barrels for the week ended Jan. 18, and 232,893 barrels daily for the four 
weeks ended Jan. 25. These figures include all oil imported, whe her 
bonded or for domestic use, but it is impossible to make the separation in 
weekly statistics. 

Receipts of California oil at Atlantic Coast ports during the week ended 
Jan. 25, amounted to 98,000 barrels, a daily average of 14,000 barrels, all 
of which was gasoline received at the port of Philadelphia. 

Reports received from refining companies owning 86.2% of the 4,535,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,625,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 88,762,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,673,000 barrels during the week 
CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF 

FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL 
WEEK ENDED JAN. 25, 1941 
(Figures in Thousands of Barrels of 42 Gallons Each) 















































Datly Refin-| Crude Runs | Gasoline) Stocks \eStocks 
ing Capactty| to Stilis (|Produc’n| Fin- of jeStocks \fStocks 
at Re- \ished &| Gas of Re- | Aprta- 
District Po- |P. C. Sinertes | Unfin-| OU sidual | tton 
ten- | Re- P.C.| Ind. ished and Fuel Gaso- 
tial | port-| Datly |Oper-| Natural | Gaso- | Dis- ou line 
Rate | ing | Aver. | ated | Blended line | tillates 
East Coast... 643/100.0 544| 84.6 1,375) 18,317) 14,292 9,897 || E.C’st 
Appalachian - 156; 91.0 138) 97.2 456; 3,210 471 411)! 813 
Ind., Ill., Ky. 743) 90.2 550) 82.1 2,130) 16,352) 3,818) 2,908); In- 
Okla., Kans., |} terior 
M _ 420| 76.9 284) 87.9 c908| 7,656) 1,374) 2,072)| 714 
Iniand Texas. 280) 59.6 114) 68.3 499 2,016 441) 1,533)) 
Texas Guif.__| 1,071] 89.2 933) 97.7 2,847) 14,064; 6,669) 7,568)) Gulf 
LouisianaGuif| 164] 97.6] 133} 83.1, 344] 2'926| ‘985| 2'194|} Coast 
No. La. & Ark 101) 51.5 47| 90.4 143 529 326 461 { 3,024 
Rocky Mtn... 121) 56.0 56) 82.4 238| 1,364 167 456)\) Calif. 
— 836; 87.3 484) 66.3 1,333; 15,928) 9,831 71,082) | 1,457 
Reported... 86.2) 3,283) 84.0) 10,273) 82,362) 38,374) 98.582) 6,008 
Est. unreptd. 342 1,400; 6,400 665, 1,715 225 
*Est .tot.U. 8. 
Jan. 25, '41) 4,535 3,625 11,673; 88,762) 39,039 100,297| 6,233 
Jan. 18, °41| 4,535 3,490 11,494) 87,351 39,920) 101,213 6,343 
*U.8. B.ofM. 
Jan. 25, '40 a3 436 b11,061) 89,144' 28,100'103,333' 43,659 











* Estimated Bureau of Mines’ basis. a January, 1940, daily average. b This 
is a week's production based on the U. 8. Bureau of Mines January, 1940, daily 








Volume 152 
average. c12% reporting capacity did not report gasoline production. d This 
is based on our interpretation of latest Bureau of Mines information. Bureau 


advises its entire series of aviation stock figures back to October 1939 is currently in 



































course of revision. New series will be published soon as available. e At refineries, 
bulk terminals, in transit and pipe lines. f Included in finished and ed 
gasoline total. 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
a Actual Productton 
B. of M. Four 
Caleu- Week Change Weeks Week 
lated State Ended from Ended 
Requtre- | Allow- | Jan.25, | Previous | Jan. 25, | Jan.27, 
ments ables 1941 Week 1941 1940 
(Jan.) 
0 439,000) 390,000) b396,000| +5,100| 394,650| 417,600 
 weoenebooe’é 191,000} 194,000) b199,400 +200; 192,250) 167,750 
Nebraska.-.........- BRO accdia b2,650 +650 2,650 100 
Panhandle Texas. .-- 72,450 +400 71,850 82,600 
North Texas........ 100,400; —6,850) 97,400) 81,050 
West Central Texas-_- 30,000; —1,200; 30,000; 31,600 
West Texas........- 228,150} +4,350| 200,600) 243,050 
East Central Texas -- 83,100} —1,150} 79,800 82,000 
East Texas_.......- 376,950} +1,850|) 338,650) 394,400 
Southwest Texas_-.-- 198,900} +1,500} 181,000} 216,400 
Coastal Texas....... 247,950} —2,200) 230,300} 235,800 
Total Texas_..__.- 1,297 ,500|c13 16 ,657/1,337,900| —3,300/1,229,600) 1,366,900 
North Louisiana. --.-- 69,800 +750} 69,150 69,700 
Coastal Louisiana. -. 219,700; —3,200| 222,500} 203,700 
Total Louisiana...| 287,400) 292,756) 289,500) —2,450} 291,650) 273,400 
Arkansas. _.......-- 66,100 70,666 70,000 +50 69,650 69,900 
Mississippi -...-..-- 15, BIG.DO  coces- 16,600 4,550 
 . ae 340,300 325,200 —800} 326,900) 356,200 
Indiana._.......-.-.- 0, b20,650| —1,300) 20,150 5,100 
Eastern (not incl. Illi- 
nois and Indiana) .- 94,800 91,500; +1,000) 91,200) 90,250 
Michigan ..........- 46,100 40,300 —350| 40,900; 63,800 
Wyoming........-.- 3,900 75,500} +1,150| 75,850) 64,600 
MOStANRs oc ccccccee 19,000 18,400 +400 18,150 17,600 
BEDs onscncenes 3,900 3,600 —150 3,650 3,700 
New Mexico.......- 100,000! 104,000) 100,650 —200} 100,950) 101,050 
Total East of Calif_|2,996,200 2,988,200 —600 | 2,874 ,800)/3 ,002 ,500 
California .........- 594,800/ d571,000| 610,900) —12,200) 610,850 100 
Total United Statee!3 591,000 3,599,100! —-12,800'3,485,650'3 611,600 























a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
January. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are 
for week ended 7 a.m.Jan.22. c Pending official calculation by the Texas Railroad 
Commission of the Jan. 1, 1941 figure, the Dec. 1, 1940 net allowable is presumed 
to continue since the original order was for two months. Indications are that 
allowables have risen as new Wells were completed and an upward revisions were 
made. Statewide shutdowns without exemptions were ordered for 10 days, namely, 
Jan. 1, 4, 5, 8, 11, 12, 18, 19, 25 and 26. d Recommendation of Conservation 
Committee of California Oil Producers. 


Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


—_— 
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Weekly Coal Production Statistics 


The eurrent coal report of the Bituminous Coal Division, 
U. 8S. Department of the Interior disclosed that the total 
production of soft coal in the week ended Jan.18 is estimated 
at 9,655,000 net tons. Compared with the preceding week, 
this shows a decrease of 445,000 tons, or 4.4%. Production 
in the corresponding week of 1940 amounted to 9,954,000 
tons. 

The U.S. Bureau of Mines reported that anthracite pro- 
duction in Pennsylvania, as estimated, for the week ended 
Jan. 18, shows an increase of 128,000 tons (about 12%) 
over the preceding week. Compared with 1,142,000 tons pur- 
duced in the corresponding week in 1940 there was an in- 
crease of 42,000 tons. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 


(The current weekly estimates are based on railroad carloadings and river ship- 
ments, and are subject to revision on receipt of monthly tonnage reports from 
district and State sources or of final annual returns from the operators.) 

(In Thousands of Net Tons) 


























Week Ended— 
State Jan. 
Jan. 11) Jan. 4 Jan. 13|Jan. 14|Jan. 12] Ange. 

1941 1941 1940 1939 1929 1923e 

3 4 2 3} (f) (f 
340 308 332 264 382 409 
110 79 117 54 168 87 
168 159 200 154 276 231 

1 1 1 (f) 
1,260; 1,015) 1,300; 1,030) 1,686} 1,993 
498 4 490 386 439 613 
65 59 86 73 96 136 
195 152 222 150 180 174 
770 610 835 639 929 556 
233 193 257 169 417 226 
33 28 40 32 63 51 
10 10 15 13 18 26 
78 66 70 61 75 80 
25 20 29 31 61 58 
74 69 67 51 £59 £37 
513 446 488 436 435 694 
2,498| 2,360) 2,231) 1,915) 2,926) 3,087 
124 113 1 99 108 127 
13 11 15 15 24 23 

97 82 82 156 

310 286 311 243 258 212 
48 33 43 35 62 77 
1,816} 1,513) 1,896) 1,488} 2,106) 1,127 
658 590 666 584 789 673 
158 136 130 113 166 156 
2 2 * 1 5 f7 
10,100} 8,775) 10,069) 8,122) 11,884} 10,956 
1,056 817| 1,371) 1,042} 1,685) 1,902 
11,156} 9,592) 11,440) 9,164} 13,569] 12,858 




















a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite 
from published records of the Bureau of Mines. e Average weekly rate for entire 
. f Alaska, Georgia, North Carolina, and South Dakota included with “other 
Western States." * Less than 1,000 tons. 
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ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 





| Week Ended Cal. Year to Date b 





Jan. 18\Jan. |: 20 

















1941 1941 1940 1941 | 1940 | 1929 

Bituminous Coal a— 
Total, including mine fuel - - - - --- 9,655) 10,100) 9,954) 28,530) 28,955) 33,814 
DO, GORD 0 4 en cittridiee is 1,609! 1,683) 1,659’ 1,678) 1,693) 1,943 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Sum of three full weeks ended Jan. 18, 1941, and corre- 
sponding periods in other years. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 








Week Ended Calendar Year to Date 
1941 1941 1940 1941 1940c 1929¢ 





Jan. 18, | Jan. 11, | Jan. 20, 
Penna. Anthracite— | 
Tot.,inel.colliery fuela! 1,184,000) 1,056,000) 1,142,000) 2,604,000) 3,142,000/4,060,090 


Comm’! production b_|1,125,000) 1,003,000) 1,085,000/2,474,000/2,985,000/3,768,000 


Beehive Coke— 
121,600} 108,300) 52,500) 288,400) 143,600) 305,600 


United States total - .- 
Daily average - ---- 20,267 18,050 8,750 18,025 8,975 19,100 


a Includes washery and dredge coal, and coal shipped by truck from authorized 











operations. b Excludes colliery fuel. coc Adjusted to comparable periods in the 
three years. rd 
— 





Portland Cement in December, 1940, and Summary of 
Estimates by Months and by Districts in 1940 


The portland cement industry in December, 1940, pro- 
duced 11,147,000 barrels, shipped 8,192,000 barrels from the 
mills, and had in stock at the end of the month 23,305,000 
barrels, according to the Bureau of Mines. Production 
and shipments of portland cement in December, 1940, 
showed increases of 17.5 and 20.7%, respectively, as com- 
pared with December, 1939. Portland cement stocks at 
mills were 0.6% lower than a year ago. The preliminary 
totals of production and shipments for 1940 show increases, 
respectively, of 6.5 and 6.2% from the final totals for 1939. 

he statistics given below are compiled from reports for 
December, received by the Bureau of Mines from all manu- 
facturing plants. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 162 plants at the close of 
December, 1939, and 160 plants at the close of December, 
1940. 




















| December November October September 
1939 1940 1940 1940 1940 
The month........-..- 42.9% | 50.9% | 60.1% | 63.7% | 61.8% 
‘Lhe 12 months ended___| 46.8% 50.5% 49.9% 49.3% 48.6% 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN DECEMBER, 1939 AND 1940 


(In thousands of barrels) 























Stocks at End 
Distria - Production Shipments of Month 

1939 1940 1939 1940 1939 1940 
Eastern Pe., N. J. & Md-_-.--.--- 1,876} 2,055) 1,416) 1,656) 4,695) 4,166 
New York & Maine.-.__.-.-.-..-.-.- 517 761 a334 609} 1,752) 1,920 
Ohio, Western Pa. & W. Va__-- 658) 1,071 551 653] 2,904) 2,637 
DEEDS. « on scccettctessonn ae 680 775 361 357 1,960! 2,033 
Wress Ba SOE: OP casacecucss 928} 1,172 584 669) 2,189) 2,129 
Va., Tenn’, Ala., Ga., La. & Fla.| 1,094) 1,424 941} 1,253) 1,655) 1,514 
East. Mo., Ia., Minn. & 8. Dak_-. 946 809 417 386) 2,888} 3,028 
W. Mo., Neb., Kan., Okla. & Ark. 653 716 451 485) a2,137| 2,110 

itn wen awesnwiihnwebeee mes 547 602 518 592 91 8 
Colo., Mont., Utah, Wyo. & Ida- 267 205 142 138 601 612 
Cha, tant aneuseeeanean 916; 1,259 840; 1,199) 1,155) 1,560 
Oregon & Washington. ---.-..-.-- 406 264 230 163 605 701 
. | | ere! pS OE sstase 32 1 3 
, Rey sr 9,488! 11,147! 6,785' 8,192' 23,453) 23,305 














PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1939 AND 1940 
(In Thousands of Barrels) 


























Stocks at End 
Menth Production Shipments of Month 
1939 1940 1939 1946 1939 1940 

SORES . cncsecane 5,301 6,205 5,640 3,893 23,611 25,759 
is anon ie 5,505 5,041 5,044 4,907 24, 25,894 
Bn dikvbcctcsun 8,171 7,918 8,467 7,716 23,786 26,118 
CS ae 9,674 10,043 9,654 10,829 23,837 25,348 
| ea: 11,185 12,633 12,748 3,206 22,251 24,758 
Biectansreeund 11,953 12,490 12,715 13,223 21,489 24,010 
Fa tctodédbuvtss« 12,644 12,290 11,757 13,442 22,361 22,855 
pT 12,369 12,712 13,401 14,018 21,326 21,549 
September... ....-.-. 11,937 13,105 13,104 14,741 20,160 19,921 
GE nt nandaons 12,539 13,935 12,829 15,776 19,870 | a18,008 
November. .....-.- 1,053 | a12,725 10,147 | a10,372 20,779 | a20,350 
DeSOMN .ccccces 9,488 11,147 6,785 8,192 23,453 23,305 

(EE 121,819 | 130,244 | 122,291 |! 130,315 § ......! -...-- 














> 
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Priorities Board Named on Non-Ferrous Metals— Zinc 
Shortage Major Problem 

“Metal and Mineral Markets’ in its issue of Jan. 30 
reported interest last week centered in the appointment of a 
priorities committee for non-ferrous metals. The Office of 
Production Management has named Dr. Ernest M. Hopkins, 
President of Dartmouth College, Chairman; Irwin H. 
Cornell, Vice-President of St. Joseph Lead Co., to represent 
producers; Harry L. Erlicher, of the General Electric Co., 
to represent consumers; and John A. Church, for the De- 
fense Commission. The acute situation in zine is believed 
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to have forced the move and this is expected to receive aimost 


immediate attention. The committee held its first meeting 
on Jan. 30. The publication further reported: 


Copper 


Sales of copper iu the domestic market for the last week amounted 
to 24,658 tons, indicating that the demand continues well above the aver- 
age. Sales for the month to date (Jan. 28) totaled 92,044 tons. Again 
large producers allocated business on the 12c. Valley basis, with some custom 
smelters at 12%c. The position of custom smelters was discussed at 
length at a meeting in Washington on Jan. 22 in reference to the price situa- 
tion. As a result of the discussions, it is believed that custom smelters 
will do what they can to keep the market under control. 

A plan is being formulated to release foreign copper owned by the Gov- 
ernment against domestic business. The question of handling the duty 
problem on other than defense orders has not been settled yet. In any 
event, the industry believes that ample copper will be available here against 
any emergency. Shortages can only be temporary, it is held in informed 
circles. Priorities in copper are not expected in the near future. 

The Metals Reserve Co. is negotiating to acquire another 100,000 tons 
of Latin American copper ‘because we need it.’’ The price will probably 
be the same as in the previous deal, 10c. a pound, f.a.s. Atlantic ports. 

Awards by the Navy on bids opened Jan. 22 reveal purchases of 1,329 
tons of electrolytic copper of foreign origin and 225 tons of Lake. The 
foreign metal was acquired at the equivalent of 10c. to 10%c. a pound, 
f.aiss. New York, whereas 12.05c. delivered Washington Navy Yard was 
paid for the domestic metal. 

Lead 


Demand for lead was quite active during the last week and the under- 
tone pricewise was firm. However, there was no talk of raising prices. 
Sales for the week totaled 15,539 tons, which compares with 7,076 tons in 
the previous week. The business was placed at 5.50c., New York, which 
was also the contract settling basis of the American Smelting & Refining 
Co., and at 5.35c., St. Louis. 

The February position of consumers is about 70% covered, according 
to industry estimates, with March at no better than 20%. Outstanding 
as buyers during the last week were cable makers and battery manufacturers. 

The December statistics for lead refined in this country revealed that 
stocks increased only moderately. 

Zinc 


Priorities in zinc are expected soon, largely because several brass makers 
are unable to obtain sufficient metal. Producers allocated zinc at 7 \c., 
St. Louis, for Prime Western, with High Grade almost unobtainable. Sales 
of the common brands of zinc for the last week totaled 2,790 tons, against 
5,963 tons in the week previous. Shipments of common zinc for the last 
week totaled 5,326 tons. The backlog on Jan. 25 was 119,984 tons. 

Ignacis Garcia Tellez, head of the Federal Labor Department of Mexico, 
is at Rosita seeking settlement of the strike at the zinc smelter of the 
American Smelting & Refining Co. The plant, shut down'since Oct. 
10, has a capacity to produce 3,500 tons of zinc a month. 


Tin 


Demand for tin on Jan. 27 was fairly active, but on the other days of 
the last week trading was little more than routine. The spot and nearby 
Positions advanced 5 points, with distant futures about unchanged. The 
operating rate of the tin-plate industry has increased to 58% of capacity. 

On Jan. 22, Jesse H. Jones said the Metals Reserve Co. now holds 
title to 40,000 tons of tin, of which 15,500 tons are on hand, 9,500 tons 
afloat, and 15,000 tons awaiting shipment. Negotiations for a tin smelter 
have narrowed down to three companies, Phelps Dodge, American Metal, 
and van den Broek. Final decision is expected ‘‘in a week or two.’’ 

Straits tin, future arrival, was as follows: 








January | February March | April 
pS RPE ERS TIPS 50.10 50.10 | 50.05 | 50.05 
TS uhcuewicne dui 50.10 50.10 50.05 50.05 
Sc bich csuuaes 50.10 50.10 50.05 50.05 
MUST nb ow ocediee 50.15 50.10 50.05 50.05 
SR Sis cle cdeedaal 50.15 50.10 50.10 50.05 
BE 0 a ali 50.20 50.10 50.10 50.05 





Chinese tin, 99%, spot, was nominally as follows: Jan. 23, 49.30c.; Jan. 
24, 49.30c.; Jan. 25, 49.30c.; Jan. 27, 49.30c.; Jan. 28, 49.30c.; Jan. 29, 
49.30c. 


DAILY PRICES OF METALS (“E.& M. J."" QUOTATIONS) 


























Electrolytic Copper {Stratis Tin Lead Zine 
Dom, ,Refy.,Ezp., Refy.| New York | New York | St. Louts | St. outs 

TGR; BBacisce 11.850 10.375 50.150 5.50 5.35 7.25 
Jan. 34..... 11.825 10.200 50.200 5.50 5.35 7.25 
Jan. 26..... 11.775 10.325 50.200 5.50 5.35 7.25 
Jan. 37..... 11.825 10.325 50.200 5.50 5.35 7.25 
Jan. 38..... 11.775 10.450 50.200 5.50 5.35 7.25 
Jan. 20. .... 11.775 10.450 50.200 5.50 5.35 7.25 
Average..| 11.804 10.354 50.192 5.50 | 5.35 7.25 








Average prices for calendar week ended Jan. 25 are: Domestic copper 
f.o.b. refinery, 11.842c.; export copper, f.o.b. refinery, 10.275c.: Straits 
tin, 50.167c.; New York lead, 5.500c.; St. Louis lead, 5.350c.; St. Louis 
zinc, 7.250c.; and silver, 34.750c. 

The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per 
pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlanticseaboard. Deliv- 
ered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European war, most sellers are restricting 
offerings to f.a.s. transactions, dollar basis. Quotations for the present reflect this 
change in method of doing business. A total of .05 cents is deducted from f.a.s. 
basis (lighterage, &c.) to arrive at the f.o.b. refinery quotation. 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Jan. 23, spot, £256, 
three months, £2574; Jan. 24, spot, £25614, three months, 


£2574; Jan. 27, spot, £25634, three months, £25714; Jan. 
t, £257, three months, £258; and Jan. 29, spot, 
, three months, £257 4. 
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Steel Industry's Capacity Taxed by Defense Orders 

The “Iron Age’ in its issue of Jan. 30 reported that 
an inereasingly large volume of steel for defense purposes, 
superimposed on already crowded order books, is creating 
problems for the scheduling departments of the steel com- 
panies more serious than have hitherto been experienced. 
Tionnages booked in January have been larger than those of 
December, in some instances as much as 15%. While a good 
part of these are forward bookings for the second and third 
quarters, it is not these so much as defense orders requiring 
early shipment that are giving trouble, as the latter necessi- 
tate the upsetting of previously arranged shipping promises. 
The “Iron Age” further reports: 

In spite of the much tighter situation that is developing, there is no 
Pressure either from the industry, its customers or the Government for the 
use of mandatory priorities. Although the Iron and Steel Committee of 
the Priorities Board has had one meeting, no step was taken or proposed to 
bring formal priorities any nearer. It seems to be the intention of Govern- 
ment authorities to permit each industry to work out its own remedies 
without invoking priorities unless they become absolutely necessary. 

An example of the avoidance of priority control is the action taken in 
the aluminum industry, where by agreement between the National Defense 
Commission and producers, a strict rationing of supplies for civilian re- 
quirements has been worked out to apply until such time as the fabricating 
branch of that industry catches up with defense requirements. It is pointed 
out that no shortage of aluminum ingots exists, but there is a temporary 
shortage of finishing equipment, which will be remedied soon. 

Strict rationing also exists in the zinc industry, but nothing as drastic 
as this has yet been proposed for steel, although all steel companies are 
taking every possible precaution to guard against overbuying and over- 
stocking by their evstomers. The conclusion is inescapable that some of 
the present steel buying by non-defense industries is of a speculative char- 
acter in that it probably exceeds the volume of known requirements. The 
steel industry thus far has been able to take care of essential needs without 
serious complaint, but whether it can continue to satisfy all of its com- 
mercial customers remains to be seen. 

Needs for other than strictly defense work are mounting. The auto- 
mobile industry is a heavy buyer and so are nearly all of the makers of 
household equipment. Tin plate, which has not been drawing heavily on 
steel making departments, is now coming into a more active period and 
orders and production have increased. The railroads are also demanding 
more steel for repair work and new construction. Equipment awards in 
the past week totaled more than 5,500 cars and 50 locomotives. Within 
the next several months the mills will be called on to deliver a large part 
of the million tons or more of rails that were ordered late last year. Con- 
struction of defense plants continues to add heavily to structural steel and 
reinforcing bar orders. Fabricated structural steel awards in the past week 
total 43,850 tons and there were inquiries for nearly 30,000 tons, while 
reinforcing steel awards of more than 10,000 tons were supplemented by 
new inquiries for more than 23,000 tons. 

An example of the difficulty experienced by the mills in scheduling new 
orders for large tonnages is the completion of awards of 150,000 tons of 
steel for the 60 ships that are to be built here for the British. This business 
was divided among several mills, with deliveries to begin March 1 not- 
withstanding the fact that plate mills were already loaded with tonnage far 
beyond that time. In fact, on wide plates, deliveries are quoted as far 
ahead as July and August. The British ships will be of welded construction, 
whi-h will speed up the work, and parts will be pre-fabricated and as- 
sem bied at yards on the Atlantic and Pacific coasts. The United States 
program for 200 ships will not require much steel until the last half of 
the year. 

The American Iron and Steel Institute reports a revised total capacity 
figure for the industry as of Dec. 31, 1940, of 84,180,000 net tons of open 
hearth, bessemer and electric steel ingots and steel for castings, a gain of 
2,534,000 tons over the total of Dec. 31, 1939. Detailed figures as to the 
gain in each category of steel making have not yet been announced. On the 
revised capacity basis, this week’s operations are estimated at 97%. 

In a plan for nationalization of the steel industry, Philip Murray, head 
of the (CIO) Steel Workers Organizing Committee, states that there is 
still idle capacity capable of producing 5,930,195 net tons of finished steel 
in a year. Murray recommends unification of the steel industry with a 
“top scheduling department”’ so that all orders would funnel through one 
channel and be allocated to the mills in accordance with their ability to 
produce. 

THE ‘IRON AGE” COMPOSITE PRICES 
Finished Steel 
Jan. 28, 1941, 2.261c. a Lb. {Based on steel bars, beams, tank plates 








_..2.261e.4 wire, rails. black pipe. =heets, and hot 
 . |  Sa_enaeery 2.261c. rolled strips. These products represent 
GE Pe Go cawaccccctcoucess 2.261¢ 85% of the United States output. 

Hh 
SS Se ee 2.261c. Jan, 2 2.21le. Apr. 16 
st bbabusuedadbasnethaeuostashse 2.286c. Jan. 3 2236c. May 16 
td peneriendkbetecenennnaendheaek 2.512¢ May 17 2.2ile. Oct. 18 
Si on adaabeisemmbtindanatidiwndaaipetnala 2.512c. Mar. 9 2249. Jan. 4 
Db baedebecosddsdeseutinabeesusebnos 2.24%. Dec. 28 2.016c. Mar. 10 
RE Sa IS ve aN Sea SpE PT 2.062c. Oct. 1 2.056c Jan. 8 
RU EE ERR RY 48 SELES 2.118e. Apr. 24 1945¢e. Jan. 2 
ll thpntGictumbihinattibbannahnies 1.953e. Oct. 3 1792c. May 2 
Dednhtehecsgisdoninbneendasbioes 1.915¢. Sept. 6 1.870c. Mar. 15 
Dc thbtinovasdiiibendkeacscadiions 198le Jan. 13 1 883c. Dee. 29 
Ds }udetestosksiesahiabensechhons 2192c. Jan. 7 1.962ce. Dec. 9 
ne bdstmesounbbdsedtiomunaehndied 2 236c. May 28 2.192e. Oct. 29 
Pig tron 

Jan. 28, 1941, $23.44 a Gross Ton hay op average for basic tron at Valley 
GE We in ndaneumencnenedas $23 44; furnace and foundry tron at Chicago, 
* Glee Ge Bs dnncoocusasencun 23 44/ Philadelphia, Buffalo, Valley, and 

Ge Pst ntncnnnicsesecask 22.61! Southern tron at Cincinnati 

Htgh Low 
lb pcdciktcanddidticsaenuincepebaans $23 44 Dec. 23 $22.61 Jan. 2 
ROSE ats TOE ea 22.61 Sept.19 20.61 Sept.12 
Dl itiv¢édtbdicadtabesoodditntoantinnane 23.25 June 21 19.61 July 6 
Dlibsctudésecdéénuesenpoontpeen 23.25 Mar. 9 20.25 Feb. 16 
DAE ddittipebacddithebaddieanéehadnawe 19.73 Nov. 24 1873 Aug. Il 
' Nov. 5 1783 May 14 
May 1 16.90 Jan. 27 
Dee. 5 1356 Jan. 3 
Jan. 5 13.56 Dee. 6 
Jan. 6 14.79 Dee. 15 
Jan. 7 15.90 Dec. 16 
May 14 18.21 Dec. 17 
Steel Scrap 

Based on No. 1 heavy melting steel 


a 8, 1941, $20.42 a Gross = 
One month ago.........---..-.- = : and Chieago. 


quotations at Pittsburgh, Philadelphia, 








Volume 152 
High 

$22.00 Jan. 7 $20.42 Jan. 23 
21.83 Dec. 30 16.04 Apr. 9 
22.50 Oct. 3 14.08 May 16 
15.00 Nov. 22 11.00 June 7 
21.92 Mar. 30 12.92 Nov. 10 
17.75 Dec. 21 12.67 June 9 
13.42 Dec. 10 10.33 Apr. 29 
13.00 Mar. 13 50 Sept. 25 
12.25 Aug. 8 6.75 Jan. 3 
8.50 Jan. 12 6.43 July 56 
11.33 Jan. 6 8.50 Dec 29 
15.00 Feb. 18 11.25 Dee. 9 
17.68 Jan. 29 14.08 Dec. 3 





The American Iron and Steel Institute on Jan. 27 an- 
nounced that telegraphic reports which it had received 
indicated that for the week beginning Jan. 27 operating rate 
of steel companies having 96% of the steel capacity of the 
industry will be 97.1% of rated capac,ty as of Dec. 31, 1940, 
compared with revised figures of 96.5% one week ago, 
95.9% one month ago and 77.3% one year ago. This repre- 
sents an increase of 0.6 points, or 0.6% from the preceding 
week. Weekly indicated rates of steel operations since 
Jan. 1, 1940, follow: 











1 1 
Be Bee 85.7% | Apr. 15...--. 60.9% 
Te, Maoded "1% | Apr. 22.....60.0% 
Jan. 15.....84.8%| Apr. 29..... 61.8% Y 
Jan. 22.....82.2%|May 6.....65.8 ‘7% | Dec 
Jan. 29.....77.3% | May 13.....70.0% r 
Feb. 5..... ‘7% | May 20.....73.0%|Sept. 
Feb. 12.....68.8%| May 27.....76.9%|Sept. 9.....91. 
Feb. 19.....67.1%|June 3..... 80.3% |Sept. 16.....92.9% |Dec 
Feb. 26..... 5.9% | June 10.....84.6%|Sept. 23.....92.5% 
Mar. 4-----64.6% | June 17-----87.7%|sept. 30-----92.6%| | 1941— 
Mar. 11..... 64.7% June 24....- 86.5 . 72222. 94.2% Jan. 6...--97.2 
Mar. 18.....62.4%| July 1.....74.2%|Oct. 14_....94.4%|Jan. 13.....98.5% 
Mar. 25.....60.7%| July 8.....86.4%|Oct. 21_.... 94.9% |Jan. 20._... 3% 
Apr. 1.....61.7%| July 15.....86.8% 28.....95.7% |Jan. 27.....97.1% 
a Mhaced 61.3% | July 22..-.- 88.2% 1Nov. 4..... 0% 

x Revised, 


“Steel” of Cleveland, in its summary of the7iron and steel 
markets, on Jan. 27, stated: 


Pressure for deliveries on the part of consumers becomes more sever® 
while producers in turn exert more pressure to confine buying to actual 
needs in sight. The latter are ever more strict in rationing steel. The bulk 
of time of sales offices is devoted to attending complaints of consumers on 
belated or postponed deliveries. 

What complicates orderly shipments on civilian needs is the increasing 
volume of defense orders accompanied by priority certificates issued by 
Washington. More frequently are producers unable to meet delivery prom- 
ises, both as to dates and quantities, though they remain confident that 
in the long run the situation will resolve itself satisfactorily. 

Adding to the intensity of business is the natural trend at this time of 
year for customers to build up inventories, which is the opposite of a month 
ago. Mills are by now generally sold up through April. They admit that 
much business now being placed on books may be so-called speculative 
business, though it seems that by far the major share will prove purely 
legitimate coverage. What had seemed speculative orders in late 1940 
proved finally to have been thoroughly warranted. 

Producers warn that much business now being placed on the books is 
subject to priorities, and deliveries on dates and amounts specified are not 
guaranteed. Some sense that possible bottlenecks have been passed along 
from raw material departments to the more finished stages such as rolling 
mills, raw material production having acquitted itself admirably. 

Tendency is to take orders only from adjacent customers, mills refusing 
more and more to absorb freights. Often consumers are willing to pay 
freights from distant mills. In some cases makers of plain steel are aided 
by interruptions in fabricating operations such as strikes or lack of supply 
of some essential part which retards entire fabricating operations at af- 
fected plants. In such cases plain steelmakers can divert tonnages to 
smooth-running plants. 
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Sales volume generally holds up to high levels of recent months, with 
orders exceeding production because of the tendency to get places on books 
far ahead. 

Prices of finished steel receive but minor consideration alongside desire 
to be supplied. A marked exception in market firmness generally are 
concrete reinforcing bars which have sold at 1.90 cents as against accepted 
Prices of 2.05 and 2.15 cents, rail and billet bars, respectively, concessions 
usually being made on Works Projects Administration work. 

Galvanized sheets, which often suffer from weakness in normal times, 
are apparently exceedingly firm, not only because of scarcity of zinc but 
also because of exceptional demand for defense work, such as roofing and 
sidings of buildings. 

Pig iron sales are relatively lighter than finished steel because first 
quarter needs are covered and producers are not yet willing to place orders 
on books for second quarter. 

Among unusual sales were those of German coke to consumers along the 
Pacific Coast of the United States, two cargoes reportedly having been 
captured by the British navy, taken to a port in British Columbia and resold 
to American users. 

Makers of flat bar products have made slight changes in the dividing line 
betwee. flat bars from strips as regards gages and widths. 

The influenza epidemic has interfered somewhat with production and 
business details among labor and office workers. 

Automobile production for the week ended Jan. 25 is estimated at 121,948 
units, a drop of 2,077 for the week, comparing with 106,400 in the corres- 
ponding week of 1940. 

The largest fabricated structural steel contract in months involves 30,000 
tons for a naval ordnance plant, largely for manufacture of armor plate, at 
Charleston, W. Va., awarded to the American Bridge Co. 

Steel ingot production for the country advanced 1 point to 99%. Gains 
were attained in three districts: Pittsburgh, up % point to 96, Buffalo, up 
2% points to 93 and Cincinnati, up 1% points to 90. Declines took place 
at Chicago, by 1% points to 97 and at Cleveland, down 5 points to 84. The 
following areas were unchanged: Eastern Pennsylvania at 96, Wheeling, 
Birmingham and New England at 100, St. Louis at 8744, Detroit at 95 and 
Youngstown at 96. 

Because of further mild declines in steel scrap prices, two of ‘‘Steel’s”’ 
composites are lower. Steelworks scrap was off 8 cents at $20.42 and iron 
and steel dropped 9 cents to $38.24. Finished steel was unchanged at 
$56.60. Scrap markets are steadier, with only a few minor adjustments 
downward. Some districts report largest sales in months, 

Based on the increased capacity of 84,148,000 net tons 
steel ingot production for the week ended Jan. 27, is placed 
at 97% of capacity according to the ‘‘Wall Street Journal” of 
Jan. 30. This compares evith 97% in the previous week, 
9614% two weeks ago and 954% in the first week of the 
new year. The “Journal” further reported: 

U. 8. Steel is estimated at 100%, unchanged from the preceding week, 
and comparing with 99% two weeks ago. In the week ended Jan. 6, the 
rate also was 100%. Leading independents are credited with 95%, the 
same as in the two previous weeks, and compgring with 9214 % in the first 
week of January. All comparisons to the beginning of the year have been 
revised on the basis of the new capacity. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 




















| 

Industry | U. 8. Steel Independents 
a a a ae 100 95 
I o laraca i lade ee ee 82 —3 79% —3 83% —3 
ES Siliet encase aaainka 52 —!l 49 +1 54 —3 
Dd debecccoseans 32% +1% 32% +1 32% +1% 
2 we 80 —2 74 —l 85 —3 
Sindee stn evesedé sien ds 50% — % 43 +1 57 —2 
Gee wld dale no wee ok aeowkn 54 +1 | 47 + \% 59 +2 
Crea ccennes deabsesadasn 36% +2% | 32 +2 40 +3 
7 aes a ae + % 146% — % 21 +1% 
Ct watsiddeisudadtguavecns 26% —2 27 —1% 26 —2% 
DENG ddevswcbenedebdes« 47 +1 51 +1 44 +1 
DEES Ads ncentadedaaied 76% +3 80 +3 73 +3 
Petrdntesccckdetiskhtons 86 +1 | 88 +1% 83% 
PN pphidsisoceteeesssaens 84 89 79 
SEs k SWhdcetetdbeesnness 78 +1 ' $6% 71 +2 
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Current Events and Discussions 











The Week with the Federal Reserve Banks 


During the week ended Jan. 29 member bank reserve 
halances decreased $63,000,000. Reductions in member 
bank reserves arose from increases of $7,000,600 in money in 
circulation, $4,000,000 in Treasury cash, and $49,000,000 in 
non-member deposits and other Federal Reserve accounts 
and a decrease of $28,000,C00 in Reserve Bank credit, offset 
in part by increases of $21,000,000 in gold stock and $2,000,- 
000 in Treasury currency, and a decrease of $3,000,000 in 
Treasury deposits with Federal Reserve banks. Excess 
reserves of member banks on Jan. 29 were estimated to be 
approximately $6,809,000,000, a decrease of $60,000,000 
for the week. 

The statement in full for the week ended Jan. 29 will be 
found on pages 782 and 783. 

Changes in member bank reserve balances and related 
items during the week and year ended Jan. 29, 1941, follow: 

Increase (+) or Decrease (—) 


nce 
Jan. 29,1941 Jan. 22,1941 Jan. 31, 1940 
4 
Bills discounted... ..............-- 3,000,000 —1,000,000 —4,000,000 
U. 8. Government securities, direct 
ane Guarantees... ..ccccccccceccee S.1G4 GEOG.  didadsnde —293,000 ,000 
Industrial advances (not including 
$5,000,000 commitments, fau.29)-. Sees  sahascee —2,000 ,000 
Other Reserve bank credit........-. 33,000,000 —28,000,000 + 25,000,000 
Total Reserve bank credit.....-.- 2,228,000,000 —28,000,000 —275,000,000 
GBS Mabesecwbsicubtcccancds 22,110,000,000 +21,000,000 +4,179,000,000 
a aes 3,097,000,000 +2,000,000 +127,000,000 
Member bank reserve balances. .... 14,347,000,000 —63,000,000 +2,197,000,000 
Money in circulation.............. 548,000,000 +7,000,000 +1,172,000,000 
yl ae 2,200,000,000 +4,000,000 —159,000,000 
Treasury deposits with F. R. banks. 258,000,000 -—3,000,000 291,000,000 
Non-member deposits and other Fed- 
era) Reserve accounts........... 2,082,000,000 +49,000,000 +1,111,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which will not be available until the coming 
Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City a 
Jan. 29 Jan. 22 Jan. 31 Jan. 29 Jan. 22 Jan. 31 


thi é 











1941 1941 1940 1941 1941 1940 

Assets— . $ BY 3 s z 
Loans and investments—total.. 10,394 10,362 8,798 2,492 2,544 2,306 
FS aa 3,054 3,042 2,926 695 698 558 

Commercial, industrial and 

agricult iivéesackes 1,943 1,925 1,653 488 488 380 

Open market paper......... 91 92 108 22 22 19 

Loans to brokers and dealers _. 321 328 475 36 38 30 

Other loans for purchasing or 

carrying securities......... 168 169 162 55 55 64 

Real estate loans............ 113 113 112 20 20 14 

Loans to banks............. 24 23 46 Soire PAN owne 

Geet Dl. at cenchoadaecee 394 392 370 74 75 51 
Te Eiché neccesanenees 175 170 240 396 444 334 
Treas Ty al 1,263 1,245 717 148 147 164 
United States bonds........... 2,934 2,939 2,461 760 761 735 
Obligations guaranteed by the 

United States Government... 1,577 1,576 1,240 115 115 176 
Other seourities.. .......ccccce 1,391 1,390 1,214 378 379 339 
Reserve with Fed. Res. banks.. 6,734 6,855 6,004 1,080 1,071 916 
Cash ta vatlt.....cccéccccccce 87 86 75 42 42 34 
Balances with domestic banks .. 88 84 82 281 284 227. 
Other assete—net............. 346 322 375 42 41 48 














New York City ———Chicago——_ 
Jan. 29 Jan. 22 Jan. 31 Jan. 29 Jan. 22 Jan. 31 
1941 1941 1940 1941 1941 1940 

LAabiltttes— g x $ $ s $s 
Demand depositse—adjusted.... 10,632 10,652 8,727 2,058 2,083 1,788 
THD Gab ebeteenancoens 735 730 647 510 611 501 
U. 58. Government deposits..... 14 16 45 54 73 83 

~bank deposits: 

eae A bide Cembonde 3,871 3,926 3,486 1,028 1,029 888 
Foreign banks..........---. 589 581 673 7 7 5 
CWI. wneccscocececcoscce alate ‘inna amie nahn aie payee 
— abilities bcebesoceseeoos 306 302 266 17 16 17 
Capital accounts..........-.-- 1,502 1,502 1,490 63 263 246 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Jan. 22: 

The condition statement of weekly reporting member banks in 101 leading 
cities show the following principal changes for the week ended Jan. 22: 
An increase of $195,000,000 in demand deposits—adjusted, and decreases 
of $88,000,000 in United States Government deposits and $51,000,000 in 
deposits credited to domestic banks. 

Commercial, industrial and agricultural loans increased $6,000,000 in 
New York City and $15,000,000 at all reporting member banks. 

Holdings of United States Government and other securities showed rela- 
tively little change for the week. 

Demand deposits—adjusted increased $110,000,000 in New York City, 
$64,000,000 in the Chicago district, and $195,000,000 at all reporting 
member banks. Time deposits decreased $44,00,000 in the San Francisco 
district and $41,000,000 at all reporting member banks. United States 
Government deposits decreased $23,000,000 in the Chicago district, $14,- 
000,000 each in the Philadelphia and Cleveland districts, and $88,000,000 
at all reporting member banks, 

Deposits credited to domestic banks decreased $52,000,000 in New York 
City, $23,000,000 in the Chicago district, nd $51,000,000 at all reporting 
member banks. Deposits credited to foreign banks decreased $18,000,000. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Jan. 22, 1941, follows: 


Increase (+) or Decrease (—) 
° Since 


n 
[Jan. 22,1941 Jan, 15,1941 Jan, 24, 1940 
$s. $ 


Assets— 
Loans and investments—total.. . 25,684,000 000 + 15,000,000 + 2,501,000,000 
EON 000M a cvenen cnepcwcasace 9,287 ,000 ,000 +7,000,000 +751,000,000 
Commercial, industrial and agri- 
SE SE a ceccncccesse 5,055,000 ,000 +15,000,000 +739,000,000 
Open market paper.....-.-..-.--. 312,000,000 +2,000,000 —13 ,000,000 
Loans to brokers and dealers in 
Da tptidhedanccaGicnne 5,000 ,000 +3,000,000 —165,000,000 
Other loans for purchasing or 
carrying securities.......... 458,000 ,000 —4,000 ,000 —31,000,000 
Real estate loans. _........-.... 1,227,000 ,000 —3 ,000 ,000 + 45,000,000 
BY Be DE, .esancscceuene 35,000,000 —1,000, —8 ,000 ,000 
Pt iS 2 dt ane eeeeenion 1,735,000 ,000 —5,000 000 + 184,000,000 
DE Giindcecaddbacucadass 726 ,000 ,000 + 1,000,000 + 39,000,000 
, ff See geae a 2,188,000 ,000 +2,000,000 +431,000,000 
United States bonds............. 7,063 ,000 ,000 +9,000,000 +611,000,000 
Obligations guaranteed by United 
States Government._....... 2,743,000 ,000 —7,000,000 +331,000,000 

Other securities. _............... 3,677,000,000 +3,000,000 + 338,000 .000 
Reserve with Fed. Reserve banks. _12,171,000,000 +29,000,000 +-1,926,000,000 
Ct i Wine .casaesdecesedec 524,000 ,000 + 5,000,000 + 47 000 000 
Balances with domestic banks.... 3,420,000,000 —55,000,000 +346,000,000 

Ltabtlittes— 
Demand deposits—adjusted...-.-_. 22,898,000,000 +195,000,000 +3,735,000,000 
PS £6 26eeddamenncoce 5,427 000,000 —41,000,000 +173,000,000 
U. 8. Government deposits....... 284,000 ,000 —88,000,000 —292,000,000 
Inter-bank deposits: 

Domestic banks..........-..-. 9,186,000 ,000 —51,000,000 + 1,120,000,000 

ee a eae 640,000 ,000 —18,000,000 —103,000,000 
aie oth encencnctnencee 2,000,000 LL... + 1,000,000 


a Jan, 8 figures revised (Chicago district), 


thi 
a 


Chairman Fisher of Barclays Bank (London) Says 
Britons Must Save to Point of Sacrifice for War 
Effort—Addresses Annual Stockholders’ Meeting 


_ Successful financing of the war and the avoidance of 
inflation in Great Britain can only be secured if each in- 
dividual in the country saves all he can for investment in 
Government loans, even to the point of sacrifice, Edwin 
Fisher, Chairman of Barclays Bank, Ltd., said at the 46th 
annual general meeting of the bank in London on Jan. 27. 
A eabled summary of the Chairman’s address was received 
by the New York representative of the bank and was issued 
as follows: 

To the extent that increased profits accrued as a result of war conditions, 
trade and industry should make the fullest contribution to the financial 
needs of the Government, Mr. Fisher declared. But at the same time, 
he indicated, it was perhaps proper that some proportion, however small, 
should be retained by business enterprises. In this way a monetary 
incentive to further endeavor would be kept alive and possible tendencies 
toward extravagance would be checked. In addition, industry would be 
helped to build up reserves against the time when a change-over from 
war essentials to a peace-time program had to be undertaken and, in return 
for a concession of this kind, any sums so retained could be lent to the 
Government and thus, in the meantime, contribute to the general war effort. 
In addition to investing heavily in war loans, the bank itself, Mr. Fisher 
said, was doing all it could to ensure that the credit resources it com- 
manded were employed to the best advantage of the country. In line 
with the policy of the Government, it is giving all assistance in its power, 
consonant with sound banking practice, to those engaged in work of national 
importance. 

The importance of continued export trade was emphasized by Mr. Fisher. 
The most advantageous exports, he said, were those that went to countries 





The Commercial & Financial Chronicle 


Feb. 1, 1941 


from whom Britain in turn bought goods that were essential for her needs 
or preferably from whom she received dollar exchange as being the form 
of foreign exchange which suited her best. 


Commenting on the operation of the bank under war-time 
conditions, the Chairman stated that members of the staff 
absent from the bank at the end of the year on full-time 
war service numbered 3,787. Despite continued enemy air 
attacks on Great Britain and the large number of the bank’s 
branches in London and elsewhere, he said, the amount of 
damage to bank premises was not large. 

In our issue of Jan. 25, page 624, we reported on the 
Bank’s condition as of Dee. 31, 1940. 

—~»—_— 


Holders of City of Porto Alegre (Brazil) 40-Year Gold 
Bonds of 1928 to Receive 13% Payment on Aug. 1, 
1938 Coupons 

Ladenburg, Thalmann & Co., New York, as special agent, 
is notifying holders of City of Porto Alegre (United States of 

Brazil) 40-year 7% sinking fund gold bonds external loan of 

1928 that funds have been deposited with it sufficient to 

make a payment, in lawful currency of the United States of 

America, of 13% of the face amount of the coupons due 

Aug. 1, 1938, amounting to $4.55 for each $35 coupon and 

$2.27 14 for each $17.50 coupon. Pursuant to the provisions 

of the Presidential Decree of the United States of Brazil, 
such payment, if accepted by the holders of the bonds and 
coupons, must be accepted in full payment of such coupons 
and of the claims for interest represented thereby. 

No present provision, the notice states, has been made for 
the coupons due Feb. 1, 1932 to Feb. 1, 1934 inclusive, but 
they should be retained for future adjustment. 


- 
—_ 


Interest Payment to Be Made on Feb. 1 Coupons of 
1924 State Loan of Kingdom of Hungary 

J. Henrv Sehroder Banking Corp., New York, announced 
Jan. 28 that coupons due Feb. 1, 1941 on bonds of the State 
Loan of the Kingdom of Hungary 1924 dollar tranche en- 
faced in evidence of acceptance of the conditions set forth 
in the memorandum of Sept. 17, 1937, may be presented for 
payment on and after Feb. 1, 1941, at the rate of 444% per 
annum. Presentation must be made within a period of 6 
years from the due date of the coupons irrespective of the 
date of enfacement of the relative bond. 

The last 3 monthly instalments due have not been received 
from the Hungarian Government. The balance required to 
make the Feb. 1, 1941 interest payment has been obtained 
from the special reserve account. 


Ln 
—— 


Bulgarian Government to Continue to Credit Special 
Blocked Accounts in Servicing Its External Loans 
J. Henry Schroder Banking Corp., New York, has been 

advised by the League Loans Committee, London, of the 

following: 

The League Loans Committee has been informed by the Bulgarian 
Government that for the period of the war: 

(a) The sums in leva, being the equivalent of 40% of the interest 
Payments due on the 2 League Loans, namely, the Kingdom of Bulgaria 
7% Settlement Loan of 1926 and the Kingdom of Bulgaria 7% % Stabiliza- 
tion Loan of 1928, under the February, 1940, arrangement will, insofar as 
they apply to bonds of these issues held outside Bulgaria, continue to be 
credited to special blocked accounts in the name of the bondholders which 
were opened for that purpose at the National Bank of Bulgaria last April. 
(b) apne detached from bonds held in Bulgaria will be paid in 
eva at No « 

(c) Non-interest bearing leva treasury bills for the balance of 60% of 
the interest and the full sinking fund requirements will be handed to the 
National Bank of Bulgaria to be held on behalf of the bondholders. 


Similar terms will be applied to the other Bulgarian external loans. The 
League Loans Committee at the same time announces: 


1. It has made clear to the Bulgarian Government that bondholders 
cannot be regarded as bound to accept these conditions of service for the 


duration of the war. 
2. It intends to reopen the question of the resumption of transfers in 


foreign exchange as soon as it judges the time opportune. 
~<$— 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Jan. 18 

The Securities and Exchange Commission made public 
yesterday (Jan. 31) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all mem- 
bers of these exchanges in the week ended Jan. 18, continu- 
ing a series of current figures being published weekly by 
the Commission. Short sales are shown separately from 
other sales in these figures. 

Trading on the Stock Exchange for the account of mem- 
bers during the week ended Jan. 18 (in round-lot trans- 
actions) totaled 526,365 shares, which amount was 16.50% 
of total transactions on the Exchange of 2,970,530 shares. 
This compares with member trading during the previous 
week ended Jan. 11 of 852,600 shares, or 19.48% of total 
trading of 4,107,330 shares. On the New York Curb Ex- 
change member trading during the week ended Jan. 18 
amounted to 141,725 shares, or 21.75% of the total volume 
on that Exchange of 546,385 shares; during the preceding 
week trading for the account of Curb members of 137,295 
shares was 19.52% of total trading of 652,135 shares. 

The Commission made available the following data for 
the week ended Jan. 18: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 
tive members. These reports are classified as follows: 

















Volume 152 
New York New York 
Stock Curd 
Exchange Exchange 
Total number of reports received_..........___________ 1,064 805 
. Reports showing transactions as specialists___._____ 194 104 
2. — showing other transactions initiated on the 4 
EDR RE a SR aS ei A es OF! 5 
3. Reports showing other transactions initiated off the as 
4. Pay scan ip ony = A A 571 582 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 


The number of reports in the various classifications may total mor® 
than the number of reports received because a single report may carry 
entries in more than one classification. 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 


Week Ended Jan. 18, 1941 





Total for Per 
Week Cent a 
A. Total round-lot sales: 
aa a ee 107,060 
NII oo ons oka ecco a fe endebe nase 2,863,470 
RY ee Ee ee ee eT Te. oe 2, 970, 530 
B. Round-lot transactions for account of members, except for =: 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases. _..........._..-..- 243 460 
0 GTS ee Sp ee Say sy Gey Oe 49,100 
ST ih. +. <cscinektd ede ddan eek dmatiadtiins 227,130 
SE I ee eee, ae ae ee ene 276 230 8.75 
2. Other transactions initiated on the floor—Total purchases , 116, 800 
an. ¢netatintsctabatatnpinanadawaes 12,660 
I a: 6, Sic ncenicn Sn lc Deets ts eh teste tls ace ie tac 125 820 
Ps 4s cncitabsncdsaiténedadodidcies bateion 138, 480 4.30 
3. Other transactions initiated off the floor—Total purchases "93,250 
I a a re ln 13,450 
PN Sad wcukostsccocdbusenatl ccadebeke 98 205 
ES ee eS ee ee 111,655 3.45 
GC, Tea RR POND. wo x oon ecb bide cccccdcebecccuc 7 453,510 
Rte pda ea eeehsabaeeumanen cua 75,210 
Se CE ha os os sbsandlincbe dsbancrweanindsbads 451,155 
PR A i apes he SAAS ah eae ae S 526,365 16.50 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX” 


CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 
Week Ended Jan. 18, 1941 











Total for Per 
Week Centa 
A. Total round-lot sales: 
ET Diss Dae donde are hoe eeee eaue Pee? pene 7,665 
Ge ings se ubadiecdosvbddausanddddédéncudeoas 538,720 
Rt dh tanta endeed ann eraeediaentbiden eke 546,385 
B. Round-lot transactions for the account of members: ‘i 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases__....__.....__---.. 50,415 
lca I EE a EO rE Eh ee ET 5.685 
EDs we ccesasesdsdenketheacbsbedseseuus 93,980 
re ee Ee oer, 99 665 13.73 
2. Other transactions initiated on the floor—Total purchases 10,350 
a ee a ee ee ee 0 
Keer ae 17,300 
Ts 6 uk om ehed ce edd bene badsdadbcakosts 1 7,300 2.53 
3. Other transactions initiated off the floor--Total purchases : ” 35, 225 
DP. . . 5 .cidubindd beeen eel eo Po — 1,580 
Ra eer: SR re 23,180 
NR pi elkadticsn oblte atch Midi adnande 24,760 5.49 
4. Total—Total purchases__________....._--..._.----. ; 95,990 
CE ee a 7,265 
TI i 5 at a edit Gab penes eats wabiisiaaaea 134,460 
PRL soe xd ontinsehsnd dbbbeerethaudeaonst 141,725 21.75 
C. Odd-lot transactions for the account of specialists: 
Cee Se OI , wad wcddbondadiadeadiwcsbhbhac 0 
CE Bs GE is cnn ics n cnetns «tessewieenss 39,531 
29, 641 


ee ls 3S a Gaedssdnace ccecase Rbigh thease 


* The term ‘‘members"’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with ‘‘other sales.’’ 

c Sales marked ‘“‘short exempt’’ are included with ‘‘other sales.’’ 

—_—___- 
Odd-Lot Trading on New York Stock Exchange During 
Week Ended Jan. 25 

The Securities and Exchange Commission yesterday 
(Jan. 31) made publie a summary for the week ended Jan. 25, 
1941, of complete figures showing the daily volume of stock 
transactions for the odd-lot account of all odd-lot dealers 
and specialists who handle odd lots on the New York Stock 
Exchange, continuing a series of current figures being pub- 
lished by the Commission. The figures are based upon 


reports filed with the Commission by the odd-lot dealers and 
specialists. 
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STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


Week Ended Jan. 25, 1941 





Total 
for Week 
Odd-lot sales by dealers (customers’ purchases): 
En ons db beh oes anbeeenasa hese debe tte 15,371 
rene Gok oo eck Oia. dei cen SARC ED Leek 397,263 
ee I ind Ri crpinti nn des adsense ote abaenwsdbeeemedss ae 16,177,699 


Odd-lot purchases by dealers (customers’ sales): 
Number of ordevs: 
Ce GIS 5 .. 0 ba Ska ae edo Sb ks bts Saat daeshed 256 
Ce SLD... 4 wt bond oudinns dabedesneedeneeeaem> 14,969 


15,225 





Se CU Es ¢ Radanugunehtataus«echoneeudse cea 


Number of shares: 
Og ES ee ee ee 6,427 


SR 8 «oon amine minsin sbibim nheadb naan 373,430 
EE ee ee ee ee! ee a Oe 379,857 
4 odode eekeeene ER Sa eee ee eS 13,653,695 





Round-lot sales by dealers: 
Number of shares: 
SE Stitt Babs; cadwciselin chm dein bots aban abee wet tik 110 
CT LS & watrnentiandedncdinstataedidhasunnmede eachee ate 79,490 


, 0 ee ee ee ee énanboune 79,600 
Round-lot purchases by dealers: 
en en: eee ee 113,470 





a Sales marked ‘‘short exempt”’ are reported with ‘‘other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with ‘‘other sales.’’ 


—————>__ — 


Market Value of Sales on National Securities Ex- 
changes in 1940 Decreased 27.1% from 1939—Total 
Was $9,725,989,513—-December Sales Down 16.1% 
From Month Ago and 6.9% From Year Ago 


The Securities and Exchange Commission announced on 
Jan. 31 that the market value of total sales on all registered 
exchanges for 1940 amounted to $9,725,989,513, a decrease 
of 27.1% from the total for 1939. Stock sales, excluding 
rights and warrants, had a market value of $8,404,029,958, 
a decrease of 26.4% from 1939. Bond sales were valued at 
$1,313,890,805, a decrease of 31.6% from 1939. The market 
value of right and warrant sales for 1940 totaled $8,068,750. 
The Commission further explained: 

The volume of stock sales, excluding rights and warrants, for 1940 wa® 
371,959,844 shares, a decrease of 19.5% from the 1939 total. Total 
principal amount of bonds sold was $2,080,.888,428, a decrease of 19.6% 
from 1939. 

The two leading New York exchanges accounted for 39.8% of the market 
value of all sales, 92.9% of the market value of stock sales, and 99.7% 
of the market value of bond sales on all registered securities exchanges. 

The market value of total sales on exempt securities exchanges for 1940 
amounted to $7,748,895, a decrease of 10.7% from the total for 1939. 


The Securities and Exchange Commission announced 
Jan. 24 that the market value of total sales on all registered 
securities exchanges for December 1940 amounted to $831,- 
614,773, a decrease of 16.1% from the market value of total 
sales for November, and a decrease of 6.9% from December 
1939. Stock sales, excluding rights and warrants, had a mar- 
ket value of $706,104,238, a decrease of 19.4% from Novem- 
ber. .Bond sales were valued at $125,383,459, an increase of 
9.4% over November. The market value of mghts and 
warrants in December totaled $127,036. The Commis- 
sion’s announcement further explains: 

The volume of stock sales, excluding rights and warrants, was 32,309,362 
shares, a decrease of 12.3% from November's total. Total principal 
amount of bonds sold was $248,906,337, an increase of 33.5% over 
November. 

The two leading New York exchanges accounted for 93.6% of the market 
value of all sales, 92.5% of the market value of stock sales and 99.8% of 
the market value of bond sales on all registered exchanges. 

The market value of total sales on exempt exchanges for December, 
1940, amounted to $977,920, an increase of 104.8% over November. 


<—e- 


Far Reaching Economic Changes in U. S. Viewed by 
Guaranty Trust Co. Incident to Defense Program 
and European War—Urges Action by Industry, 
Labor and Government to Prevent Undue Price 
and Wage Spiral 

In its Jan. 27 survey of business and financial conditions, 
the Guaranty Trust Co. of New York points out that “the 
war and the national defense program have brought a pros- 
pect of far-reaching changes in the economic position of 
the United States and have presented the much-discussed 
question of inflation in a new aspect.” “In his budget mes- 

sage the President estimates that the national debt will 
increase by $15,400,000,000 during the current and the next 
fiscal year,” says the “Survey,” which likewise says, in 
part: 


There will be a large and urgent demand on the part of the Government 
and a great part of the cost will 





for a long list of defense materials, 
undoubtedly be met not from tax receipts nor from individual savings, 
but from new purchasing power created by credit expansion. This is the 


typical that has commonly led to 
price increases in nations carrying on major wars. To what extent the 
current program will tend to produce such consequences, and to what 
extent these results can and should be avoided by appropriate counter- 
measures, are among the most difficult and the most vitally important 
questions arising out of the present situation. 

A large share of the defense costs will probably be met by the sale of 
Government obligations to the banks; and the funds thus borrowed, as fast 
as they are spent by the Government, will go to swell the already large 
volume of bank deposits. This means that the purchasing power required 


method of war finance—the method 








750 


by the Government, instead of being taken from the citizens in the form 
of taxes or of borrowed savings, will be created anew and thus will be 
added to the purchasing power already in the hands of private individuals 
and organizations. In this way the Government will be placed in the 
position of bidding against its own ‘‘izens and against foreign buyers for 
the supply of goods and services that it needs. Unless this duplication 
of purchasing power can be counterbalanced by an equivalent increase in 
output, or unless the private and foreign purchasing power can be partially 
sterilized by other means, the natural result would appear to be a rise in 
prices sufficient to freeze out a portion of the private demand and to 
bring total demand into equilibrium with total supply. ° 

If industry and labor exercise the necessary degree of voluntary restraint, 
and if the broad powers at the disposal of the Government are used with 
sufficient promptness and decision, it should be possible to prevent, or at 
least to limit, the development of the vicious price and wage spiral that 
is the usual accompaniment of military emergencies. 

The outlook for the long-term future is much more uncertain. The 
present crisis will pass, but the billions of dollars of national debt, gold 
stocks, reserves and deposits will remain. How lone these vast sums of 
purchasing power can continue to exist as 9 part of our financial structure 
without affecting the value of the currency moy remain an open question 
for years to come. Moreover, tremendous pressure on the dollar may be 
exerted by depreciation of foreien currencies. It is one thing to assert 
that no violent rise in the general] price level is in immediate prospect, and 
quite another to denv that the seeds of currency depreciation which have 
been and are yet te be sown throughout the world will eventually germinate. 


—<o_—_ 

Annual Report of Savings Banks Trust Co. Shows 
Operating Earnings and Profits on Securities Sold 
of $3,527,580 

August Ihlefeld, Jr., President of the Savings Banks Trust 

Co., New York, reported on Jan. 15 at the annual meeting 

of stockholders that net profits on securities sold in 1940 

amounted to $2,729,362 while net operating earnings for the 

year are shown as $798,218. nai 


The report of the condition and financial affairs of the company for the 
year ended Dec. 31, 1940, as submitted to the stockholders, follows: 


Operating Income Summary, 1940 Compared trith 1939 








1940 1939 Increase 
Total earnings.....__......... $1,886,422.84 $1,205,287.43 $681,135.41 
Total operating expenses.______ 358 321.44 349 428.91 8 882.53 
Interest paid on deposits. .____- 705 483.21 390,705.14 314,778.07 
, «sD = eS es 24,400.00 20,339.32 4,060.68 
Total expenses.............. $1,088 204.65 $760 483.37 $327,721.28 
Net operating earnings. ..._____ 798,218.19 444,804.06 353,414.13 


Net operating earnings and net profits on securities sold are reflected 
in the statement of surplus and undivided profits shown below: 








Surplus fund Dec. 31. 1939 $2, 500,000.00 bie 
Undivided profits Dec. 31,1939...______..__._  3'854.436.16 
EE ey ae ee ee eee oS ony Le ee $6 354,436.16 


To which add—Net operating earnings as above. 
Net profits on securities sold 


$798,218.19 


2,729,362 .40 3,527 ,580.59 


$9,882 ,016.75 





From which deduct—Dividends....___.______. 
Write-off of premium on United States Govern- 
ment obligations as per resolution of board of 
directors dated Feb. 9, 1940_.....__.._______ 


Surplus fund Dec. 31, 1940_______- 
Undivided profits Dec. 31, 1940 


$150,000.00 


2 394,687.51 2,544 687.51 


Pe eae $2,500,000 .00 
bat 6 area é siaie 4,837 ,329.24 


—_—_——_—- $7 337,329.24 
The net addition to undivided profits during 1940 was $982,893.08. 


The institution is owned by and serves exclusively the 
savings hanks of New York State. From Mr. Ihlefeld’s 
report the following further is taken: 

Deposits at the year end stood at $232,194,313.40 which were $61,- 
554,628.37 or 364% higher than at the end of 1939. The demand and 
time balances due 133 savings banks totaled $179,113,935.20. Of $12,- 
752,734.55 in Trust Deposits, $12,748,734.55 were due to the Mutual 
Savings Banks Fund. Other deposits arising from the corporate business 
of savings banks, namely, balances due to Institutional Securities Corpora- 
tion, The Savings Banks Association of the State of New York, Savings 
Banks Life Insurance Fund. The Savings Banks Retirement System, 
Savings Bank Money Orders and Official Checks totaled $327,643.65. 
United States Government deposits were increased to $40,000,000 by au- 
thority of the Treasury Department under the Trust Company's designation 
as a special depositary of public monies. . . . 

Capital funds consisting of capital stock capital debentures, surplus fund 
and undivided profits aggregated $37,334,329.24 or 19% of Unsecured 
deposit liabilities amounting to $192,194,313.40. 

Cash due from banks, pritcipally the Federal Reserve Bank of New 
York, totaled $164,138,106.77 at Dec. 31, as compared with 385,870,256- 
-68 a year ago. The percentage of cash to deposits as of Dec. 31, 1940, 
was 71%. The liquid ratio (cash and United State Government securities 
to deposits) was 115. 

Of the $102,269,718.75 in United States Government securities, $21,- 
393,000 were received from savings banks ijn payment for the Trust com- 
Pany’s capital debentures. The remainder, $80,876,718.75, representing 
earnings assets of the Trust company, had a market value at the year end 
of $3,171,231.25 in excess of book value and $1,.371,596.94 in excess of cost. 
Of the $80,876,718.75, approximately 15% were due within six months, 
35% from six months to five years and the remaining 50% after five years, 


<o—__—_ 


Deposits of New York State Bank and Trust Com- 
panies at Record Figure of $12,147,000,000, Accord- 
ing to Annual Report of Bank Superintendent 
White—Capital Funds Discussed in Report—aAlso 
Defense Loans—Legislation Recommended 

New York State banks and trust companies at the close 
cf business Oct. 2, 1940, reported deposits at an all-time 
high of $12,147,000,000, according to the annual report of 

New York State Superintendent of Banks William R. 

White, which was sent to Governor Lehman and the State 

Legislature on Jan. §. Cash and investments were again 

the principal assets, each aggregating nearly 40% of total 

resources. Total loans of $2,500,000,000, however, 
amounted to only 18.4% of resources. Mr. White said that 
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from June to October loans increased $64,000,000. He 
pointed out that the June figure was the lowest reported 
to the Department since 1921. He added: 

It is interesting to note that this figure for 1921 represented 53% of 
total assets. In general, the 1921 relationship between loans and resources 
continued to the end of the third quarter of 1929, when tctal loans reached 
5,288,000,000, a figure equal to 56.6% of total resources. At the present 
time the ratio of loans to total resources is the lowest in the history of 
the Department despite the fact that industrial production has attained a 
point comparable to the peak of 1929. 


Mr. White said that in view of the high percentage of 
eash and short-term securities now held by banks and trust 
companies, it is natural that they should welcome an oppor- 
tunity to expard their loan volume by participating in 
the financing of the national defense program. In his 
comments he said: 

{t is impossibie to predict whether the demands for credit arising out 
«i defense contracts will be sufficient to utilize any substantial amount 
of the uninvested funds now held by banking institutions. It can be 
stated, however, that bank management is eager to assist in the program 
and that it has lost no time in acquainting itself with the procedures 
which have been authorized and announced in Washington. Some of the 
ecntracts negotisted in recent weeks have presented new and unusual 
problems with respect to which ihe views of this Department have been 
solicited. In such cases the Departemnt has acted promptly in the 
clarification of its position with respect both to questions of law and 
supervisory policy. While each loan application will necessarily require 
individual consideration, there appears at this time to be no reason why 
the banks should not provice a substantial portion of the credit needed to 
insure the success of our <befense effort. 


A discussion of capital funds is included in the report, 
and it is observed that State and Federal officials charged 
with the supervision of banking institutions have in the 
past held that a bank should have at least $1 in capital 
funds for every $10 of deposits 2s a protective cushion for 
the depositors. Such a margin of protection, it is pointed 
out, has been considered necessary because the risk assets 
which banking institutions hold—loans, securities, mort- 
gages and real estate—always involve possibility of some 
loss. In recent years, however, it is noted, the deposits 
of banking instituticns have increased substantially, the 
increase with few exceptions being retained in cash or 
invested in Government bords. As a result the ratio of 
eapital funds to deposits has declined, in some few in- 
staners to less than the traditional figure of 10%. Mr. 
White raises the question whether such cash funds or in- 
vestments in Government securities need be protected by 
capital, and if se, what the measure of protection 
shou'd be. 

“Banking literature affords little information concerning 
the origin and development of the so-called one-to-ten rule.” 
Mr. White said. He continued: 

It is ‘nteresting to nute, however, that the rule represents a principle 
which in this country perdates bank supervision. In the earliest charters 
issued in this State by special act of the Legislature, and in the first 
charters granted in other States, provisions are found in effect limiting 
the amount of debts which a bank colud have in relation to its capital 
funds. These restrictions varied rather widely, requiring banks to have 
capital of from 10% to 30% of liabilities. 

Later, as general barkiny laws were adopted and bank supervision and 
examination were developed. the rule seems rather generally to have been 
dropped as a legislative mandate and became instead an elastic adminis- 
trative principle. Our banking troubles of the early °’30s, however, 
resulted in a revival of support for the rule and in its more frequent 
and rigid application. This renewed interest was reflected by proposals 
for legislation both in the States and in Congress, which in effect would 
have required banks to mair.tain capital equivalent to 10% of liabilities. 

The change in the character of bank assets, which has attended the 
increase in deposits of the iast few years, has demonstrated the impractica- 
hility of such legislation. 

The New York Superintendent states that banks cannot 
he expected to issue more capital merely to support larger 
cash balances, especially at a time when income from loans 
and investments is meagre in comparison with past ex- 
perience. He adds: 

A more practical approach in appraising the sufficiency of capital is 
to take into consideration the character and composition of assets and 
the risks attendant thereto. If this is done we may find that in the 
case of one bank capital funds equivalent to 8% of liabilities is fully 
adequate while in another case a much higher percentage is insufficient. 


In his report Mr. White gives the results of a study of 
the capital of New York State banks and trust companies 
for the last 26 years. As to this it is stated: 

On Oct. 2, 1940, the ratio of capital funds to total liabilities was 10.8, 
while the average for the last 26 years was 14.6. Excluding cash, how- 
ever, as an asset that does not involve investment risk, the ratio of 
capital funds to liabilitice on last Oct. 2 was 19.3, which was higher than 
for the comparable figure for any of the first 14 years of the period 
studied. The average for the 26-year period was 20.2. If Government 
bends are to be considered the equivalent of cash, then the capital funds 
ot the New York State institutions on last Oct. 2 were equal to 33% of 
the assets subject to investment risk. 


Mr. White concludes, therefore, that when the compo- 
sifion of assets is concidered the capital position of banks 
and trust companies in this State continues to be fully 
adequate. He also says: 

A review of these data indicates that in determining the adequacy of 
capital many factors in addition to the ratio to deposits should be con- 
sidered. Until a formula is evolved which will test capital sufficiency 
on the basis of the xisk attendent to each class of assets, it seems 
advisable that each case be considered separately with primary regard to 
the character and condition of loans and investments. 


According to Mr. White’s report, during the first 10 


months of 1940 the banks and trust companies made 4,841 
mortgage loans for a principal amount of $29,462,000. 
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These institutions on Oct. 31 had mortgage loans aggre- 


gating $259,222,000. The average interest return was 
4.58%. it is also stated: 


Forty-eight banks anv trvst companies in New York City owned 1,055 
Farcels of other real estate on Oct. 31, the net book value of which was 
753,431,000. During the first 10 month of the year these institutions 
sold 467 properties. the book value of which totaled $3,977,000. Sales 
prices averaged 10% less than book value. 

On Oct. 31 the 239 State banks and trust companies located outside 
New York City owned 3,026 properties which had a net book value of 


$25,401,000. Sales of 626 parcels were made during the first 10 months 
of the year. Total sales prices of $2,779,000 averuged 8% less than net 
book value. 


The Superintendent made only two recommendations for 
amendmeut to the banking law. He repeated his recom- 
mendation made about a yeur ago that the maximum inter- 
est rates which licensed lenders may charge be reduced. 
He aiso recommended that the mortgage moratorium be 
modified to permit mortgage ienders to require that rea- 
sonable annual payments be made on account of principal. 

As to liquidations it is stated: 

As the final step in the liquidations being conducted by the Banking 
Department, orders of the Supreme Court were obtained during 1940 
deciaring the corperate existence of 18 banking institutions terminated. 
During the 10-year period beginning 1930 the Superintendent was required 
to take over 117 institutions whese total liabilities approximated $400,- 
000,000. Of these, only 32 still remain in possession of the Superintendent 
in process of liquidation. ‘lhe tctal liabilities to depositors and creditors 
at closing of these 32 institutions amcunted to approximately $264,- 
000,000, of which $209,(00,000 has been repaid. During the year dividend 
distributions totaling $1,154,397 were made to depositors, creditors and 
shareholders of 17 closed institutions, five of which distributions repre- 
sented final dividenc payments. The average return to depositors and 
creditors receiving fina! dividends was approximately 80%. 

i oid 


Mortgage Loans Advanced by New York State Mutual 
Savings Banks in 1940—Correction 

In our issue of (Jan. 25), page 503, we made reference to a 
preliminary report by the Savings Bank Association of the 
State of New York on mortgage loans made during 1940 by 
134 mutual savings banks in New York State. Since publi- 
cation of this item, advices have come to us from the Associa- 
tion that the mutual savings hanks advanced 20,743 mort- 
gage loans of all kinds during the year instead of 20,141 as 
previously reported. The total of the loans of $191 ,840,280 
remains unchanged. 

——— 


Reduction in Interest Rates by Some New York Savings 
Banks Most Important Development in Savings 
Bank Field, According to Report of Bank Super- 
intendent White—Banking Board Opposed to Bill 
Paying Service by Savings Banks 


In his annual report, presented to Governor Lehman and 
the State Legislature on Jan. 8, William R. White, New 
York State Superintendent of Banks, stated that in the 
savings bank field the most important development during 
the year was the reduction by a few institutions in the 
rate of dividends paid on deposits below the maximum 
permissive rate of 2%. It is noted in the report that the 
2% rate was uniformly maintained by all savings banks 
since if was established as the permissive maximum by 
the Banking Board Oct. 31, 1985, until the second quarter 
of the year, when two large savings banks in New York 
City declared a dividend at the rate of 1%%. Subse- 
quently other savings banks effected dividend reductions, 
and during 1941 it is expected that several additional insti- 
tutions will reduce. The report says: 

The movement towards Jower rates is the direct result of numerous 
influences which atfect savings bank earning power. The trend towards 


lower mortgage interest rates, mortgage arrears, the problems incident 
to real estate ownership, and low yields on security investments, are 
fcctors which continue to have an adverse effect upon savings bank 
income. 


But it must be recognized that all institutions are not affected to the 
same extent by these factors. Consequently it does not appear desirable 
that the Banking Board at this time reduce the maximum rate applicable 
to all institutions. The Department, however, will continue to give close 
attention to those imstitutions where income is not sufficient to justify 
the continuance of the 2% rate. 


The consolidated balance sheet of the 134 savings banks 
as of Oct. 31, according to the report, showed total deposits 
of $5,664.776,000. Bonds totaling $2,387,555,000 and mort- 
gages of $3,042,609,.000 were the principal assets. Mr. 
White said that on the basis of par values Government 
obligations cunstituted 67.9% of the security account. He 
further says: 

The book value of Government bonds of $1,709,000,000 reflects a 
premium of 2.1% over par values. Present book values, however, are well 
under the current market. 

The liquidation of railroad bonds has continued during 1940, and 
further write offs have been made against this class of investment. The 
par value of railroad securities owned is $333,000,000, a decrease of 
$30,000,000 for the 10 months’ period under discussion. The reduction 
in book values is $35,000,000, leaving a total investment in railroad 
securities on Oct. 31, 1940, amounting to $207,000,000 on book values. 
The percentage of book value to par value of 62.4% on Oct. 31, 1940, 
compared with the percentage of 67.7 reported Jan. 1, 1940. 


Rea! estate held by the savings banks on Oct. 31, 1940, 
aggregated $304.395,000. During the first 10 months of 
1940, 5,688 parcels were sold for $50,823,750, a profit of 
0.2% on the net book value. It is indicated that about 


one-half of the mortgage portfolio of $3,042,000,000 earns 
a rate of less than 5%. 


Mr. White said that while in some 
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cases the very low rates are temporary in nature as part 
of arrangements made in connection with mortgages in 
arrears, the downward adjustment of interest rates to 
lower levels has nevertheless been substantial. About one- 
third of the mortgages in number and more than one-half 
in priveipal amouné are now subject to amortization pay- 
ments. 

During the first 10 months of 1940 the savings banks 
made 16,845 mortgage louns having a principal value of 
$163,426,000. _ Savings bank life insurance policies out- 
standing on Ney. 80 totaled 14,183 in number and $11,- 
475,925 in amount. About 55% of the applicants for sav- 
ings bans life insurance have been persons whose weekly 
income is $80 or less, and more than 90% whose weekly in- 
come is $50 or less. The largest group of applicants con- 
sists of students, who represent 19% of all applicants. 
Mechanics and hovsewives each constitute about 15% of 
the total applicants for insurance. 

{n its report the Banking Board stated that during the 
year it had occasion to consider a proposed plan for the 
establishment of a bill-paying service by savings banks, 
‘The Board says: 

As in a somewhat similar case arising a few years ago, the opinion of 
the Attoiney General was requested upon the question of whether savings 
banks have the power, under the existing provision of the banking law, 
tc maintain such a service The Attorney General again expressed the 
opinion that savings banks do not have the power to accept and operate 
accounts of the type under discussion. 

Considering the question from the standpoint of broad 
policy rather than from the strictly legal viewpoint, the 
Board records its opposition to the bill-paying plan. As to 
the acceptance of checking accounts by savings banks the 
Board says: 

The fact that many commercial banks have accepted thrift deposits is 
not regarded as a justification for the transformation of savings banks 
into commercial banks. Yet sucii would be the necessary result if savings 
banks were permitted generally to accept checking accounts or their 
equivalent. Savings banks, as presently constituted, fill an important 
place in our social and economic structure, and perform an indispensable 
pubiie service. The Board feels that they should continue to fill this 
place and perform this service, leaving to commercial banks, of which 
there are an abundance im this State, the fundamentally commercial bank- 
ing function of accepting checking accounts. 


The anvual report of Superintendent White is further 
referred to in another item in this issue. 
oe 


Annual Report of Federal Home Loan Bank of New 
York—Highly Competitive Conditions Continue 
to Exist in Home Mortgage Market, According to 
President Bliss—Credits of $75,295,045 Extended 
to Members in Eight Years of Its Existence— 
Repayments $54,135,632 

George L. Buiss, President of the Federal Home Loan 
sank of New York, in his annual report presented at the 
eighth annual meeting of the stockholders on Jan. 23 stated 
that “while the average volume of outstanding advances to 
members during 1940 was 11% greater than during the pre- 
ceding year, this increase in volume was not sufficient to 
offset the reduction in income due to the lower rates that 
prevailed in 1940. As a result,” he said, “operating income 
reflects a decrease of 8.2% as compared with the previous 
year.” He went on to say that “despite the reduction in 
earning power, it was, nevertheless, essential to maintain 
the full facilities of the Bank at the disposal of its members 
und there was, in fact, a small increase in operating ex- 
pense.” In part, Mr. Bliss also said: 

During the year the Bank rea ized a protit of $67,179.30 on the sale of 
investments. Out of this profit 20% was carried to statutory reserves, 
as required by law, and the remaining 80% was transferred to the special 
reserve for contingencies, continuing the conservative policies in that 
respect previously established by the Board of Directors. 

Atter the payment of all expenses, transfer to reserves in accordance 
with statutory requirements, and additions to special reserves, as above 
noted, dividend payments on the capital stock were continued at the 
rate of 1% per annum, and a substantial balance was transferred to the 
undivided profits account. 

It may be of interest to note that of the total dividends paid by the 
Bank to date, while $429,330.32 has been paid to member institutions as a 
return on their investments, the sum of $1,780,300.75 has been paid to 
the United States Government as a return on the stock it holds. 


From the report we quote the following regarding ad- 
vances to members: 


Following is a summary of the advances to member institutions, together 
with repayments, during the past year: 


Net advances outstanding Dec. 31, 1939.........----.-.-------- $19,820,093 .94 
Advances made during 1940_____.__.....-....-. $13,449,332.65 
Repayments during 1940_.__.........----.--.-- 12,110,013 .27 

nit kdl ns adaauntntnnadhncon th omemamindieea dni 1,339,319.38 


Net advances outstanding Dec. 31, 1940_..-........----------- $21,159,413.32 


In the slightly more than eight years of its existence this Bank has 
extended credits of $75,295,045.43 to its member institutions. Repayments 
during the same period have amounted to $54,135,632.11, and leave at 
$21,159,413.32 the net balance of outstanding advances in the Second 
District. The use of such credits by member institutions has been for a 
variety of purposes, but for the most part such funds have been used to 
erable them to meet the demands for home mortgage loans in their com- 
munities when the demand for mortgage credits exceeds the immediately 
available supply of funds, to provide them with ample liquidity to maintain 
normal operation, and in recent years to pay off substantial portions of 
the investments made by the Government in their shares during the period 
of the depr@ssion. 








752 


The meeting of the stockholders of the bank was held in 
New York at the Waldorf Astoria Hotel, and in the opening 
remarks of his report Mr. Bliss said: 

The spread of the European conflict and its intensification into a 
type of warfare hitherto unknown have caused the managements of 
financial institutions to search the future for portents of coming events 
as never before, while seeking, in the meantime, to place their institutions 
in a position to cope with any eventuality. 

In general, the flow of savings funds into savings institutions has 
continued to mount. The member institutions of the Federal Home 
Loan Bank System in the Second District have shared in such growth to a 
degree that has generally exceeded the average. 

This steady accumulation of funds in savings institutions has been 
followed by further reductions in the rates paid on savings accounts. . . . 

In light of the conditions thus noted, I continue to hold the belief 
that the managements of such member institutions as continue to make 
it a basic and primary objective of their operation to attempt to pay a 
return on savings funds at rates higher than neighboring institutions are 
engaged in a dangerous specuiation. The record overwhelmingly demon- 
strates the preference of the public for policies that place greater emphasis 
on safety and stability than on rate of return. 


Mr. Bliss reported that “highly competitive conditions 
have continued to exist in the home mortgage market.” He 


continued : 

Under the pressure of continually mounting funds seeking investment, 
mortgage interest rates have continued to drop, and terms have continued 
extremely favorable, as evidenced by the trend toward longer amortization 
periods, generous appraisals, and the granting of loans in high proportion 
to appraised values. While it is now a common characteristic of the 
mortgage lending business to charge varying rates of interest according to 
the character of the mortgage collateral, the length of the loan, and the 
degree of risk as measured by the percentage of loan to appraised value, 
by far the larger proportion of home mortgage financing is being placed 
at 5% interest rate in the metropolitan centers, with rates of 544% and 
6% to be found only in the case of less desirable risks and in the smaller 
communities. 


As to the 5% rate in metropolitan centers Mr. Bliss 
points out: 

In any comparison of mortgage interest rates, it should be remembered 
that the % of 1% Federal Housing Authority insurance premium paid 
by the home-owner must be added to the advertised interest rate (usually 
44%4% per annum), if the cost of mortgages insured under the FHA plan 
are compared with mortgages written without such insurance. 


Mr. Bliss observes that “the mortgage market in the State 
of New York has been prevented from returning to entirely 
normal conditions by the continuance of the moratorium on 
foreclosures, passed in 1935 as an emergency measure.” He 
adds: 

This law prohibits mortgage foreclosures, except for delinquency in 
taxes or interest. Despite the substantial study that has been given this 
question, no solution yet advanced has met the approval of the Legisalture. 
In numerous cases where an equity exists refinancing has been accom- 
plished with the original holder, or through other lenders, where an 
opportunity to secure a reduction in the rate of interest was a sufficient 
inducement to the property owner to leave the fancied protection of the 
Moratorium Act. In a high proportion of the remaining cases it must 
be recognized that depreciation and obsolescence have removed, or wlil 
Temove, whatever equity the owner may have at one time possessed above 
the mortgage debt. This is a problem that will not cure itself, and which, 
in such cases, can only become more aggravated with the passage of time. 
The proposal most frequently advanced, and which appears to provide the 
most practical solution, is that where mortgage borrowers decline to make 
some reasonable payment on account of principal each year, the lender 
should no longer be deprived of his right of foreclosure. In light of the 
extraordinarily low level of interest rates now prevailing, and with such 
an ample supply of funds seeking investment in the mortgage market, it 
would appear that no better time for lifting the mortgage moratorium can 
be hoped for. Indeed, if such a step is long delayed action may have to 
be taken under conditions much less favorable to the borrowers. 


As to real estate conditions the report says: 

From all available indications it would appear that basic real estate 
conditions are inclined toward material improvement for the first time 
in more than a decade. Lest this optimistic statement be improperly 
translated into a forecast of an early boom, it should be pointed out that 
the improvement in real estate conditions has been more marked in the 
western and southern sections of the country, and that the indications of 
real estate improvement in the northeastern area tend to lag behind nation- 
wide averages. For the first itme in more than a decade there 
appears to have been a reduction in the volume of repossessed real estate 
in the hands of mortgage lenders. 


The present membership of the System in the Second 
(New York) District, says the report, comprises 331 State- 
chartered savings and loan associations and 70 Federal sav- 
ings and loan associations. The report likewise says: 

These 401 locally managed thrift and home-financing institutions are 
to be found in 220 municipalities throughout the States of New Jersey 
and New York. Their resources are approximately one-half of the resources 
of all savings and loan associations in the district, a ratio that has been 
steadily increasing each year since the organization of the System. There 
are no member institutions in Puerto Rico or the Virgin Islands, where 
there are no institutions of the types eligible for membership. 


The condensed balance sheet of the Federal Home Loan 
Bank of New York at Dee. 31, 1940, as reported at the 
stockholders’ meeting on Jan. 23, and comparison with con- 
densed statement at Dec. 31, 1989, follow: 





Resources 
Dec. 31. 1940 Dec. 31, 1939 
Advances to member institutions. .____________ $21,159,413.32 $19,820,093.94 
Interest receivable accrued__....._____________ 51,105.91 71,596.63 
Deferred charges and other assets._____________ 14,044.99 18,757.95 
United States Government obligations._____-___ 3,223 233.59 2,217 ,402.53 
[esti deetnhbinnedbnehechianettdedchencna 3,525,411.78 6,143 572.81 
$27,973,209.59 $28,271,423.86 
Liabilities 
Capital stock outstanding. -__......._..__..___. $23,887,000.00 $23,632,700.00 
Subscriptions to capital stock..................  ___.-_____. 11,100.00 
[> 5856066 CREE ehneceteeccoesadbeénenen yt ey 
bbeuGheeehedeetenccoceccocedécecosece 36,422. 505.1 
ee NUS Ga bab dire cbedcessdcdandacva 342,873.54 325,469.69 





$27 ,973 209.59 


$28,271,423 ,86 
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The following is the statement of operations of the Fed- 
eral Home Loan Bank of New York for the year 1940, com- 
pared with the earnings report for 1939: 














Year Ended Year Ended 
Income— Dec. 31, °40 Dec. 31, °39 

Interest earned - - - - - vata atte path ee a $495,984.43 $540,553 .65 
Less Deductions— 

I nes naatndeesinetbbehidnnee se 129,900.66 125,900.85 

Oe GI ods pot cestdneeetngsectincc- 17 ,042 .36 35,035.01 

Assessment for expenses of Federal Home Loan Bank 
ee a a ae Pe eee 29,027.69 26,184.86 

Assessment for expenses of financial representative - - 1,325.93 1,497.99 
OE GN, dns Kcceconeccnsasnacasasané $177,296.64 $188,618.71 
Net operating profit - - - -- pacLakbbbubhaedbenwoaie $318,687.79 $351,934.94 
Add Non-operating Profit— 

Profit on sale of investments_.-...-.....-..--.-----. $67,179.30 $105,822.76 
lS ae er re $385,867.09 $457 .757.70 
Distribution of Net Profit— 

ED ci dinde tie teieiaisaeibbubhe ramet $237 546.37 $233 845.63 

Ps oc ckbeennecesiskdestenddbasteseudaye 130,916.87 176,209.75 

TO EINE GEEIs oc oka pe cdcnsccdéaeeesceccens 17,403.85 47,720.32 

$385,867 .09 $457,757.70 
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Subscriptions to Treasury’s Offering of */% Notes of 
National Defense Series Totaled $2,756,463,500— 
$635,055,400 Allotted 

Secretary of the Treasury Morgenthau announced on 

Jan. 30 the final subscription and allotment figures with 

respect to the offering on Jan. 23 of $600,000,000, or there- 

abouts, of 34% Treasury Notes of Series D-1944, National 

Defense Series. Total subscriptions received aggregated $2,- 

756,463 500, of which allotments totaled $635,055,400. All 

subseriptions were allotted 23%, on a straight percentage 

basis, but not less than $100 on any one subscription, Mr. 

Morgenthau said. The offering of these notes, which is the 

second issue of its kind, was referred to in our issue of Jan. 

25. page 607. 


Subscriptions and allotments were divided among the 



































several Federal Reserve Districts and the Treasury as 
follows: 

Federal Total Total Federal Total Total 

Reserve Subscrirtions| Subscrin. Peserve Subscrirtions| Subscrip 

Distria Receired Allotted Distria Received Aliotted 

: Ecol : ; 

Boston. ...-.. 221,579,300) 51 010,600) | Minneapolis _ - 30,500,500) 7,055,500 
New York -_]|1,287,474,100/| 296,224,500) Kansas City _- 37,491,100} 8,669,000 
Philadelphia..| 131,011,500 30,173,000||Dallas______- 69,463,400} 16,072,800 
Cleveland____| 188,419,200) 43,404,500) San Francisco) 135,588,100) 31,199,500 
Richmond - - 91,108,800 21,008,000! ‘Treasury. __- 1,100,000 253,000 
Atianta...... 134,625,600) 31,281,200) | 
Chicago _ .-.- 360,353,600) 83,038,800), Total__----| 2,756 463,500 635,055,400 
St. Louis... -. 67,750,300' 15,665,000"! ’ ong 





New Offering of $100,000,000 of 91-Day Treasurv Bills 
of National Defense Series—-Will be Dated Feb. 5, 
1941 

Tenders to a new offering of 9!-Dav Treasurv bills to the 
amount of $100,000.000, or thereabouts, to be sold on a 
diseount basis to the highest bidders, were invited on Jan. 31 
by Secretary of the Treasury Morgenthau. Tenders will be 
received at the Federal Reserve banks, and the branches 
thereof up to 2 p. m. (EST) Feb. 3, but will not be received 
at the Treasury Department, Washington. The Treasury 
bills, designated National Defense Series, will he dated 
Feb. 5 and will mature on Mav 7, 1941, and on the ma- 
turitv date the face amount of the bills will be payable 
without interest. There is a maturity of a previous issue of 
Treasury bills on Feb. 5 in amount of $100,130.000. 

This new issue of hills will be issued pursuant to the 
provisions of Section 302 of the Revenue Act of 1940, an- 
proved June 25, 1940. The Treasury’s announcement adds: 

Under the authority of that section, ‘“National Defense Series’’ obliga- 
tions may be issued to provide the Treasury with funds to meet any ex- 
penditures made after June 30, 1940 for the national defense or to reimburse 
the general fund of the Treasury therefor. 


Mr. Morgenthau in his announcement of the offering 
further said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, e. g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be acompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipts of tenders on Feb. 3, 1941, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds on 
Feb. 5, 1941. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
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of any tax now or hereafter imposed by the United States or any of its 
Possessions . 
Treasury Department Circular No. 418, as amended, and this notice 
np a the terms of the Treasury bills and govern the conditions of their 
e. 


tin. 
— 





Tenders of $263,061,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$101,298,000 
Accepted 

A total of $263,061,000 was tendered to the offering on 

Jan. 24 of $100,000,000, or thereabouts, of 91-day Treasury 

bills dated Jan. 29 and maturing April 30, 1941, Secretary 

of the Treasury Morgenthau announced on Jar. 27. Of this 
= $101,298,000 was accepted at prices above par and 
at par. 

The tenders to the offering were received at the Federal 

Reserve banks and the branches thereof up to 2 p. m. (EST) 

Jan. 27. Reference to the offering appeared in our issue of 

Jan. 25, page 607. The following regarding the accepted 

bids to the offering is from Secretary Morgenthau’s an- 

nouncement: 
Total applied for_._____-- $263 ,061,000 
Total accepted... -.-.....-.-. 101,298,000 
The accepted bids were tendered at prices above par, and at par. Of the 
amount tendered at par, 70% was accepted. 


<a 
—_ 


Coinage of United States Mint Reached Record in 
1940—1,209,478,982 Coins Valued at $50,157,850.32 
Produced During Year 

More eoins were struck off by the United States Mint 
during the calendar year 1940 than in any previous year in 
its history, Nellie Tayloe Ross, Director of the Mint, 
announced on Jan. 24. A new high production record of 
1 209,478,982 coins was established by the three mints during 
that period, as compared with the previous record of 738,- 
742,006 coins produced during the year 1919 and 674,089,105 
coins struck off during the calendar year 1939. In sum- 
marizing Mrs. Ross’ announcement, a statement by the 
Treasury Department said: 

The value of the 1940 output was $50,157,850.32, while the 1939 valua- 
tion was $38,289,169.80. During 1940, 781,155,872 pennies were produced 
Which exceeds the previous record for combined coinage in 1919. 

Production during the calendar years 1939 and 1940, by denominations 
and pieces, was: 





1939 1940 
Se ae ee ae eS 13 ,655 ,934 13,717,279 
ee rE en a peeeeee 43 ,268 ,795 46,756 846 
Loe eee a een 102.683 ,321 108,119,827 
(RE, i eR ee: a “eine 130,771,535 259,729 158 
ar a eee 383 ,709 520 781,155,872 
NE itin Hane amen apa de oped «he 674,089,105 1,209,478 ,982 


Mrs. Ross said that the three mints located at Philadelphia, Denver and 
San Francisco had worked at top speed on a 24-hour-a-day basis during 
the greater part of 1940 in an effort to cope with the demand for new cons. 
She attributed the heavy demand to varying factors, such as an increased 
volume of retail business, the new defense taxes, State sales taxes, and the 
increasing use of slot machine devices. 


a 
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Net Capital Outflow from United States in October 
Treasury Dept. Reports—-Germany and _ Italy 
Withdraw Funds ? 

Activity here in the balances of the Axis power featured 
the movement of capital between the United States and 
foreign countries in the four weeks ended Oct. 30, 1940. 

Withdrawals of funds by Germany and Italy in the period 
nearly equalled net capital outflow of $11,512,000 according 
to statistics in the January Bulletin of the Treasury Depart- 
ment released Jan. 30. This outflow was in contrast to net 
inflow of $53,542,000 in the preceding four weeks, $179,- 
168,000 (revised) in the period Aug. 1 to Sept. 4. 1940 
and $82,640,000 (revised) in the four weeks ended July 31, 
1940. A Treasury Dept. announcement also said: 

The net outflow—other than withdrawals by the United Kingdom and 
Canada—apparently was activated by expectation of new exchange control 
orders and resulted largely through sales of foreign-owned American se- 
curities. Net liquidation in the period totaled $23,767,000 compared with 
$2,756,000 in the preceding four weeks. Gross purchases amounted to 
$24,909,000 and gross sales $53,176,000. 

Switzerland continued to liquidate assets held in the United States selling 
a net of $15,744,000 of American securities. Italy, after purchasing 
$20,260,000 of American securities in the preceding four weeks, had net 
sales of $3,072,000. Net sales of $3,171,000 were reported for the United 
Kingdom. This does not include sales made through channels other than 
banks, brokers and dealers. Canada showed net purchases of $1,656,000. 

Foreign short-term funds in the United States increased $19,745,000 to 
$3,.738,745,000. Switzerland increased its deposits here—partially from 
sales of securities—$30,402,000 to $490,008,000. Funds of Sweden rose 
$6,213,000, Brazil, $6,324,000, China, $2,381,000, and “Other Asia”’ 
$7,695,000. The total increase was pared by withdrawals of $7,655,000 
by the United Kingdom, $2,727,000 by France, $4,820,000 by Finland, 
$4,104,000 by Germany, $5,171,000 by Italy, $3,969,000 by Japan, and 
$2,682,000 by Canada. Short-term balances of the United Kingdom and 
Canada on Oct. 30 were $378,759,000 and $408,065,000 respectively. 
Germany had $9,054,000, Italy $19,381,000, and Japan $102,822,000. 

American claims on foreign countries increased $7 ,975,000 to $393 ,444,000 
in the period. Largest increase was reported for Brazil where claims rose 
$9,416,000. United States short-term funds in Canada rose $1,561,000 
and in Japan $4,826,000. A decline of $2,794,000 appeared for the Philip- 
Pines. Little change was reported elsewhere. 

Latin American countries and Canada led in the repatriation of their 
securities held in this country. Sales of $376,000 reported for the United 
Kingdom and $1,066,000 for Switzerland reduced the total net purchases 
to $1,349,000. 

Foreign brokerage balances declined $864,000. 
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The following tabulation has been prepared from figures 
appearing in the January issue of the Treasury ‘“‘Bulletin:” 
NEW CAPITAL MOVEMENT BETWEEN THE UNITED STATES AND 


FOREIGN COUNTRIES, JAN. 2, 1935, TO OCT. 30, 1940 
+ Indicates Inflow. — Indicates Outflow. 
































Jan. 2, 1935, | Of Which from 
to Oct. 2 to 
Oct. 30, 1940 Oct. 30, 1940 
Movement tn Short-Term Banking Funds— 3 
United Kingdom + 579,154,000 —7,024,000 
WA Sic helindsasvibahdecduandactdanwdbcsbud + 543,737,000 —2,970,000 
Canada....... + 371,803,000 — 4,243,000 
Germany + 166,639,000 —2,485,000 
All other +2,216,858,000 + 28,492,000 
a ee ree wae | eee +3,878,191,000 + 11,770,000 
Movement to Brokerage Balance— 
EE EE a eae ee eee +17,116,000 +814,000 
IE tats inca ie aieiiintnen & 28 ts octet abetht eames Alen tadn tote +19,111,000 + 266,000 
GRR S85 bee Ssh Gdiststicdadewenshalca + 10,221,000 —995,000 
GG, cctivlscttdéutebatmebahieddddesé —197,000 — 36,000 
ns ot Oates ecdti tan aetiakaein tiie delh atin ihn ice + 54,448,000 — 913,000 
i Oe ae ee ey See ey + 100,699,000 —864,000 
Movement in Transactions in Domestic Securities— 
Gee. ON, Vid dcudsbadededesddsceWebouu + 267,960,000 —3,171,000 
Base scdemeen ame paiinda ateatdatiie Gentine anil + 74,109,000 —429,000 
2c SiR TR Pala REP as G5 ee MELO —18,996,000 + 1,656,000 
Ge, Ab ciucbakactiidarctbbtadboutddn datie —29,056 ,000 —225, 
PT ss RI ie + 726,557,000} —21,598,000 
Wb bbb bards ducdotd iddedbdébaddacevess +1,020,574,000| —23,767,000 
Movement in Transactions in Foreign Securities— 
LES ALLL AR SRE ALLL AIS + 130,165,000 — 376,000 
PE esC hae adcdebicclocaenéahseceunesehe + 42,948,000 — 6,000 
Gs nd dobncesecasusiidicndunbbabanabbes + 21,394,000 +681,000 
nin ncaa musics inthinaicth mea dintsinin nih bite + 36,489,000 + 353,000 
ME Mid Baushdtidai vith ctesceadatbe deste + 563,619,000 + 697,000 
I ee eer: Seer my + 794,615,000 + 1,349,000 
Net Capital M ovement— 
TP dt onkcchéndedokenenitaecmh ee + 994,395,000 —9,757,000 
Sis hha HANS dietSedtboviawctedatene + 679,905,000 — 3,139,000 
inti on we odkedaisdcodeend te akind ent 260 + 384,422,000 —2,901,000 
GE 6 wctnnéedhbnsatbucéescageccsgihesekt’ + 173,875,000 —2,393,000 
Fe et a aa ae +3,561,482,000 +6,678,000 
POO ..« cn ctiindibstednstdeen dies cetad +5,794,079,000 —11,512,000 





President Roosevelt Thanks Country for Raising Funds 
to Fight Infantile Paralysis—Various Affairs Held 
Throughout Nation on His 59th Birthday 

In a radio address to the Nation on Jan. 30, President 

Roosevelt on the occasion of his 59th birthday, thanked all 

those who had helped in the fight against infantile paralvsis. 

Speaking on a radio broadcast from the White House to the 

various parties held throughout the country for the purpose of 


raising funds for the paralysis campaign, the President said 
that he was most “grateful to America—for reaffirming at 
this hour America’s humanity, America’s active concern for 
its children.” Saying that it was not ‘‘a completely happy 
birthday” because of world conditions, Mr. Roosevelt stated 
that “‘American birthdays this year are being made at least 
happier than they would otherwise be because all of us are 
still living under a free peoples’ philosophy.” 

The text of his address follows according to the Associated 


Press: 

From the bottom of my heart I thank all of you—-every man and woman 
and child who has labored with my old friends, Basil O'Connor and Keith 
Morgan, in this great cause. And let me, at the outset, also give you my 
thanks in behalf of all those victims of infantile paralysis to whom this 
celebration tonight spells new hope and new courage. 

Most of all, I am grateful to America—for reaffirming at this hour 
America’s humanity, America’s active concern for its children. This is the 
eighth birthday in a row which all of you have made an occasion for joining 
hands in this national humanitarian effort. 

I cannot say, as you can well understand, that this is for me a completely 
happy birthday. These are not completely happy days for any of us in 
the world. 

Shail we say that American birthdays this year are being made at least 
happier than they would otherwise be because all of us are still living under 
a free peoples’ philosophy ? 

It is not only that the lights of peace blaze in our great cities and glow 
in our towns and villages—that laughter and music still ring out from 
coast to coast—that we will return to safe beds tonight. 

It is not that we feel no concern for the plight of free peoples elsewhere 
in the world; that we do not hope that they may continue the freedom 
of their governments and their ways of life in the days to come. 

It is because we believe in and insist on the right of the helpless and the 
weak and the crippled everywhere to play their part in life—and survive. 

It is because we know instinctively that this right of the unfortunate 
comes under our free peoples’ philosophy from the bottom up and can 
never be imposed from the top down. 

I do have satisfaction on this birthday of mine because of the fact that 
definite progress has been made in these past 20 years on a national scale 
in the fight against infantile paratysis. In a very broad but a very definite 
sense, this fight is a true part of the national defense of America. 

I have always tried to remember that the particular problem of infantile 
paralysis does call for a truly national fight. We have it in every State of 
the Union. We are at last organizing adequately to fight it. 

We have had to face the necessity of uniting medical scientists and doctors 
and nurses and public health officers and the general public into a unique 
offensive—and the battle year by year in gaining greater success. 

The year-in-year-out campaign culminating on each Jan. 30th has had 
the support of almost every one—from those who give large sums down to 
the school children who contribute their pennies. Clearly, unquestionably, 
we are winning the fight—-winning it, thanks to all of you. 

And so, to all of you I give my own thanks for the rarest birthday present 
of all—the gift of your charity, your kindliness to each other and to the 
Nation. 

At the ball held in New York at the Waldorf Astoria 
Hotel in Celebration of the President’s birthday, Mrs. 
James Roosevelt, the President’s Mother, and Honorary 
Chairman of the ball, was officially received and was later 
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resented with a birthday cake, the gift of the Cake Bakers’ 

nion Local 151, A. F. of L. 

Regarding the proceeds from the various affairs, we also 
quote from Associated Press Washington advices of Jan. 30: 

Funds from the affairs went to the National Foundation for Infantile 
Paralysis, which expends half in the home community where victims were 
raised and half in scientific research. 

It was announced that the annual campaign for funds to combat infantile 
paralysis, which is climaxed with Mr. Roosevelt's birthday, had brought 
$58,000 in dimes to the White House up to noon yesterday. Last year the 
comparable figure was more than $100,000. But it was explained that 
instead of a national ‘“‘“March of Dimes,”’ the national foundation had 
localized the campaign this year so that the various participating commu- 
nities were sponsoring local ‘‘Miles of Dimes.” 

National headquarters advised the White House that total contributions 
throughout the country thus far were in excess of last year’s. 

—_— ~~ 


President Roosevelt Denies Intentions of Use of Ameri- 
can Vessels to Convoy British Supply Ships—Also 
Says Not Intention of Giving Away Warships 


President Roosevelt said on Jan. 21, that the possibility of 
using American nava! ships to convoy vessels carrying sup- 
lies to Great Britain had not been considered in any way. 
r. Roosevelt also refuted assertions that he would transfer 
American naval ships to Britain or any other foreign power. 
These matters have come up for discussion in the hearings 
on the ‘“‘lend-lease’’ bill before the House Foreign Affairs 
Committee; as noted in these colums of Jan. 25, page 609. 
Washington Associated Press advices of Jan. 21 reported the 
following concerning the President’s remarks: 

Mr. Roosevelt also told reporters that talk of convoying ships across the 
Atlantic to the British Isles which hag circulated on Capitol Hill in discus- 
sion of the aid to Britain legislation, was ‘‘cow-jump-over-the-moon stuff— 
Old Mother Hubbard.”’ 

He authorized the direct quotation at the request of newspapermen. 

In the same category, he placed the talk of a possibility of giving the 
American Navy to Britain. 

Asked whether the escorting of ship convoys was likely in the near future, 
the Chief Executive said it had not been considered in any way. 

Meanwhile, it was learned on high authority that the Administration 
considers it obvious that it one nation escorts ships flying its own flag or 
that of another country, there were chances that there might be some 
shooting. 

Since shooting is close to war, this source said, about the last thing the 
Government would have in mind would be to do anything that would 
compel shooting to start. 

On the question of transferring American war vessels to the British, the 
President repeated that he had said at a recent press conference—that he 
did not want to stand on his head and that he did not think it necessary to 
put a prohibition against that in the lease-lend bill. 

He asserted in reply to another question, however, that he supposed he 
did have the power, if he wanted to exercise it, to authorize the escorting of 
cargo convoys by American vessels. 

—_j—__—_ 


President Roosevelt Signs $300,000,000 Naval Anti- 
Aircraft Bill—Senate Completes Action on $909,- 
000,000 Naval Expansion Program—House Passes 
Emergency Cargo Ship Construction Bill 

It was made known, on Jan. 30, President Roosevelt had 
signed the bill authorizing the expenditure of $300,000,000 
for major alterations on 58 naval vessels, chiefly for anti- 
aircraft defenses. This measure unanimously passed the 
Senate on Jan. 27. Approval by the House on Jan. 21 was 
reported in our issue of Jan. 25, 609. 

he Senate on Jan. 29 compieted action on the present 

Naval expansion program, when it approved legislation 

involving an authorization of $909,000,000 for additional 

shipbuilding and ordinance manufacturing facilities. This 
measure now goes to the White House since the House 

passed it on Jan. 22 (noted in these columns of Jan. 25, 

609). This bill provides $400,000,000 for building 

0 small naval craft, $315,000,000 for expanding ship- 
building facilities, and $194,000,000 for ordnance, munitions 
and armament facilities. 

Meanwhile the House on Jan. 24 passed and sent to the 
Senate the joint resolution i re out President Roosevelt’s 
recommendation for a program of 200 cargo vessels to cost 
$350,000,000. This measure appropriates $313,500,000 
since the President had already authorized the Maritime 
Commission the other $36,500,000 to inaugurate the pro- 
gram, as was reported in our issue of Jan. 18, page 362. 

— 


Senate Approves Measure Extending Amortization Rule 
on Defense Plant Expansion 

The Senate on Jan. 29 completed Congressional action on 
the resolution extending by 60 days the time for the issuance 
of certificates permitting five-year tax amortization of new 
defense manufacturing facilities. Acting at the resuest of 
the War and Navy Department, the resolution removes the 
deadline of Feb. 5 under existing law. House e of the 
resolution on Jan. 24 was reported in these columas of Jan. 


25, page 609. 
——— 


President Roosevelt Personally Welcomes New British 
Ambassador—Sails Out to British Warship to 
Meet Lord Halifax, Successor to Lord Lothian— 
Envoy Asks for Quick American Aid 

President Roosevelt on Jan. 24 welcomed personally Vis- 
count Halifax, the new British Ambassador to the United 

States, when he boarded his yacht, the Potomac, at An- 

napolis, Md., and cruised into Chesapeake Bay to meet the 

new British battleship, King George V, on which Lord Hali- 
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fax traveled to America. It was said that this was the 
first time a President had ever gone to meet a foreign 
envoy, the customary procedure being for new Ambassadors 
to first visit State Department officials and then make a 
formal presentation of credentials at the White House. 

Accompanying the President to Annapolis were Secretary 
of the Navy Knox, Admiral Harold R. Stark, Chief of Naval 
Operations; Major-General Edwin M. Watson, presidential 
secretary and military aide, and Captain Daniel Callaghan, 
the President’s naval aide. 

After Mr. Roosevelt met the Ambassador on board the 
battleship the party transferred to the yacht Potomac and 
cruised back to Annapolis. The President then drove Lord 
and Lady Halifax to the British Embassy at Washington. 

In a statement issued on board the Potomac, Lord Halifax 
said that he has come here “as a member of the War Cabi- 
net serving as his Majesty’s Ambassador, to make known 
to the Government and people of the United States from 
time to time in what ways, if they are willing, they can 
best give us the help we need.” He added: “The more 
quickly your generous help can be made effective the sooner 
shall we be able to break this Nazi power that is trying 
to enslave Europe and the world.” He also stated that the 
President, in meeting him, “has done my country the great- 
est honor” and “has been tremendously appreciated.” His 
formal statement follows: 

Lady Halifax and I are very glad to be here, and we have had a voyage 
which we shall always remember. It has been something of a rest for me, 
for this is almost the first time I have been out of daily and nightly 
touch with the War Cabinet in London since the war began a year and a 
half ago. 

The Prime Minister and Mrs. Churchill came to the port from which 
we sailed to say good-bye to us and now the President has done my 
country the greatest honor of coming to greet us on arrival. 

His action in meeting his Majesty’s ship King George V has been 
tremendous appreciated by the whole ship’s company from the captain to 
the last-joined member of the crew, as it most certainly will be in Great 
Britain and every part of the British Empore. 

I expect you know more of the latest news of what is going on in the 
world than I do, for I have been rather cut off from news for the past 
week or so, and I have therefore nothing much to say to you on that 
score. 

I have come here, as a member of the War Cabinet serving as his 
Majesty’s Ambassador, to make known to the Government and people of 
the United States from time to time in what way, if they are willing, 
they can best give us the help we need. 

The more quickly your generous help can be made effective, the sooner 
shall we be able to break this Nazi power that is trying to enslave Europe 
and the world. 

I shall thus be continuing the work begun by my predecessor, Lord 
Lothian, whose death bas been such a loss to his country, and who I know 
is mourned by the many friends he made in the United States. 

We have assuredly a rough, difficult and perhaps a very long road 
before us; but the British people are united as never before in history, 
and I have no doubt that with your help we can win through and 60 save 
those causes on which your civilization and ours depend. 


Lord Halifax, who was formerly British Foreign Secre- 
tary, succeeds the late Marquess of Lothian, whose death 
in Washington was referred to in these columns Dec. 14, 
page 3498. The formal announcement of the appointment 
of Lord Halifax was made in London on Dec. 23; this was 
reported in our issue of Dec. 28, page 3829. 

The new Ambassador assumed his duties on Jan. 25, and 
as his first official act conferred with Secretary of State 
Hull on the iaternational situation. In an informal inter- 
view with the press, later in the day, Lord Halifax, speak- 
ing of American aid, said “all help is vital, and the quicker 
you can give it the more help it will be.” Reporting on his 
remarks, a Washington dispatch of Jan. 25 to the New York 
“Herald Tribune” said: 


In his impromptu press conference in the diplomatic room of the State 
Department today Lord Halifax, after expressing his appreciation of the 
President’s unexpected gesture of welcome—a gesture which, he said, would 
be appreciated by the British people everywhere, added: 

“I was very happy to have an opportunity of an exchange of views with 
Mr. Hull. I have also been very glad to see the extent to which you are 
going to help us.” 

Asked if there was anything the United States could do to be of greater 
help, Lord Halifax was careful to explain that he knew of nothing he 
could add to what Americans already know about the situation. 

“If you are prepared to mobilize your great industrial machinery, we 
will be able to use every bit of help we can get,” he continued. “It is 
entirely clear that Hitler is making every effort to intensify his blockade. 
That means a strain on ships, shipping, the Navy, aircraft and everything. 

“All help is vital, and the quicker you can give it the more help it 
wa DB” « «% 

Asked if he brought any special plea from Prime Minister Winston 
Churchill for American aid, Lord Halifax said: 

“TI have been in the War Cabinet, and I think I know what is in the 
mind of the Prime Minister and, still being a member of the War Cabinet. 
I think will be able to translate that. There is no doubt that the people 
of England are in great heart. If the Germans think they are going to 
upset the British people, they have made a. great mistake; particularly 
they did so when they bombed Buckingham Palace.” 

He further expressed his conviction that Herr Hitler had his best chance 
to win the war last June after the collapse of France, “‘and did not cash 
in on it quickly,” and would never have such a change again. The Am- 
bassador expressed “no doubt’’ of “eventual British success,” but made no 
bones of what he said was his “realization” that “we are going to have a 
hard time,” and declared England was under no delusion about German 
strength or the plans Herr Hitler may have in the making. 


Lord Halifax on Jan. 28 called on Vice-President Wallace, 
who is the presiding officer of the Senate, and then visited 
Speaker of the House Rayburn, Representative McCormack, 
Democratic leader, and Representative Martin, Republican 
leader. 

The Ambassador held his first formal conference at the 
Embassy on Jan. 27, at which time he said that Great 
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Britain’s first aim was to win the war. From Associated 
Press accounts from Washington on that day (Jan. 27) we 
quote the following: 

Viscount Halifax said last night that his Government had no eecret 
treaties for territorial distribution after the war. 

The envoy made this statement to reporters at a press conference shortly 
after Senators Nye (R., N. D.) and Wheeler (D., Mont.) had introduced a 
resolution calling on belligerents to make known their war aims and to 
disclose whether or not there were any “‘secret treaties for the division of 
territorial spoils.”’ 

Lord Halifax, the former British Foreign Minister, indicated that he 
might soon define British war aims in detail for the first time. He could 
not discuss them in detail at this time, he said, but “I may get an oppor- 
tunity soon of saying something in public on that subject.” 

Briefly, however, he declared “our first war aim is to win the war, 
and our main peace aim is, with others, to reconstruct the world so as 
not to have another one.” 

Explaining why British leaders had withheld a full statement of war 
and peace aims, Lord Halifax said “‘we thought the first aim was to 
win the war, and that if we did not win, any war aims would be almost 
academic.”’ 

Asked about Prime Minister Winston Churchill’s recent statement that 
“we don’t require in 1941 large armies from overseas,’’ Lord Halifax said 
he did not think ‘‘any inference should be drawn beyond what he said.’’ 

In addition to the Ambassador, the British Embassy in 
Washington will have two Ministers, posts which were re- 
cently created. Those serving in these positions will be 
Sir Gerald Campbell, British High Commissioner to Canada, 
who was named on Jan. 15, and Neville M. Sutler, who has 
served as Charge d’Affaires of the Embassy since the death 
of Lord Lothian. 

——_<g——_— 
$175,000,000 for Army Clothing and 
Equipage 

The House on Jan. 29 passed the resolution appropriating 
$175,000,000 for additional clothing and equipage for the 
Army. President Roosevelt had asked Congress for the 
funds on Jan. 24. In explaining the measure to the House 
on Jan. 29, Chairman Woodrum of the House Appropria- 
tions Committee said that it will “enable the Army to go 
into the market for the purchase of needed equipment, mostly 
uniform material, and to place orders therefore sufficiently 
in advance of actual need of the product, so that the indus- 
tries concerned may be able to coordinate and organize their 
production and output with view to avoiding these excessive 
demands of the Army from running right head on into the 
seasonal demand of normal industry.’”’ He added that 
$155,000,000 will be used principally for long-term purchase 
contracts for material and approximately $20,000,000 for 
fabricating materials already under contract. 

—_>—___— 


Bill Requiring Mediation of Labor Disputes on Naval 
Defense Contracts and Barring Closed Shop 
Introduced by Chairman Vinson of House Naval 
Group 

Legislation barring the closed shop on naval defense 
projects and requiring the mediation of all labor disputes 

affecting such projects was introduced in the House on Jan. 29 

by Representative Vinson, Democrat of Georgia, and Chair- 

man of the House Naval Affairs Committee. According 
to the United Press the measure would set up a naval de- 
fense labor board with duties similar to the Railway Media- 
tion Board. All labor disputes which might impede con- 
struction work would have to be referred to that board. 

It is said that the terms defining ‘‘naval defense contractor” 

are so broad that the bill would probably apply to any firm 

engaged in national defense work. 


-— 
—_ 


House Votes 





House Committee Reports—‘‘Lend-Lease’”’ Bill—Sec- 
retary Hull Urges Passage Before Senate Com- 
mittee—Secretary Morgenthau Says Approval Is 
Required In Behalf of British 

The House Foreign Affairs Committee on Jan. 30, favor- 
ably reported the “lease-lend”’ bill bv a vote of 17 to8. The 

up made four changes in the bill on Jan. 29. Yesterday 

Fjan'31,) the House Rules Committee gave the measure the 

“right-of-way”, providing for three days of general debate 

and leaving it open for amendment Administration leaders 

t its passage by the end of next week. 
he following are the amendments made in the legislation, 
as reported in Washington Associated Press advices of 

Jan.30: 

Limit the operation of the bill to the period ending June 30, 1943. 

Require the President to consult with Army and Navy chiefs before 
disposing of any war material produced specifically for the defense of the 
United States. 

Require the President to report to Congress at least every 90 days on 
transactions under the bill, except that he would not have to disclose 
information he considered incompatible with the public interest. 

Provide specifically that nothing in the bill grants any power for the 
President to order naval vessels into service to escort cargo convoys. 


The majority report on the bill, which was favored by 14 
Democrats and three Republications, said that prompt 
enactment “‘is of the highest importance to the vital interests 
of our country—and even of our civilization.”” The report 
made these claims for the legislation: 

It is the considered view of your committee, in so far as human minds can 
evaluate the situation, that the probable effect of the bill will be to keep us 
out of war rather than to get us into it. It is also the judgment of your 
committee that the bill provides the most efficient way of supplying all 
Possible material aid to those countries which are resisting aggression. It 
accomplishes this objective in a manner which is best for our national 
defense and wholly consistent with the Constitution and international law. 
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' peprvoentetire Fish Republican of New York, on Jan.29 
introduced a bill authorizing the President to loan Britain 
$2 ,000,000,000 instead of granting him the unlimited powers 
provided in the “lease-lend’’ bill. The House Committee 
had rejected this substitute bill earlier the same day. 

» Hearings before the Senate Foreign Relations Committee 
on the “Jend-lease” bill, giving President Roosevelt unlimited 
power to aid Great Britain and other countries, were begun 
on Jan. 26 when Secretary of State Hull testified in a closed 
session of the group. Secretary Hull’s testimony, it is said 

followed closely the views he outlined when he a peared 
before the House Ways and Means Committee on Jan. 15. 
At that time Mr. Hull reviewed the Administration’s efforts 
during the past eight years for an “enduring peace”; this 
was mentioned in these columns of Jan. 18, p 365. 
Washington United Press advices of Jan. 27 said ‘ka Toakaunn 
of his testimony reportedly included: 

} 1. A declaration that Japan's ‘‘new order” in the Far East contemplates 
an empire of 1,000,000,000 persons. He claimed that this would be a 
serious threat to American interests in that area. 

2. A conviction that the British-aid bill would not draw the United States 
nearer to war. He explained that he felt Germany and Italy were too 
busy now to take on another power like this country. 

3. Belief that Axis difficulties in Albania and Italian North Africa, and 
Balkan troubles have reduced the forces which Germany and Italy could 
muster for an attempted invasion of Britain. 

4. A declaration that Germany lost its best chance of successfully invading 
Britain when she failed to strike immediately after the retreat of the British 
troops from Dunkerque shortly before France fell. 

PF - Belief that Turkey would remain firm against associating with the 
powers. 


While Mr. Hull was appearing before the Senate Committee 
the Foreign Affairs Committee of the House heard testimony 
in secret session of General George C. Marshall, Chief of 
Staff of the Army; Admiral Harold R. Stark, Chief of Naval 
Operations, and Major General Geo H. Brett, Acting 
Chief of the Army Air Corps. Their further testimony on 
Jan. 28 brought the House hearings to a close, the public 
hearings having ended on Jan. 25. 

The second witness to appear before the Senate group was 
Secretary of the Treasury Morgenthau, who on Jan. 28 said 
that this bill must be passed if Great Britain, Greece and 
China are to continue fighting. He declared that British 
was without dollar exchange to enter into new contracts for 
defense materials and that additional planes are needed. 
The following concerning his testimony is taken from a 
Washington dispatch of Jan. 28 to the New York “Journal 
of Commerce”’: 

He said that he was advised yesterday by William 8S. Knudsen, co- 
director of the Office of Production Management, of Britain’s plane needs 
and was told that there would be ample plant capacity available for pro- 
duction of the planes if the contracts are placed. Mr. Morgenthau said 
that some of the airplane producers tooled up to produce British type 
planes will be idle next April if additional orders are not placed. 

Other high points in the Secretary's testimony before the committee were: 

1. Failure of Congress to approve the lend-lease bill will mean that 
Britain, Greece and China will have to cease fighting. 

2. He had mentally written off the old World War debt of Britain long 
ago. 

3. Assets of France which are ‘‘frozen’’ under the orders of the President 
total $1,593,000,000, consisting largely of gold and securities. 

4. The $16,000,000,000 proposed increase in the ceiling on the public 
debt represents the most that can be spent by the end of next fiscal year, 
taking into account what this country can produce. 

The conversation had by Secretary Morgenthau with Mr. Knudsen yes- 
terday on Britain's airplane needs was brought out during the questioning 
of the Secretary by Senator La Follette (Prog., Wis.) He had said previ- 
ouslly in answer to Senator Vandenberg (Rep., Mich.) that Britain had 
placed all the orders for war materials in the United States that she could 


pay for. 

‘‘You mean they have placed all the orders they can get deliveries on this 
year, don’t you*’’ Senator Vandenberg asked. 

“No, sir,’’ the Secretary responded, ‘‘they have placed all the orders 
they can pay for.”’ 

In answer to Senator La Follette, who took up the questioning on this 
point, Mr. Morgenthau said that he knew of several cases where airplanes 
manufacturers will run out of orders in April if Britain cannot place new 
orders. 

Asked how he could reconcile the fact that there would be idle airplane 
plant capacity in April with the shortage of capacity for the production of 
Planes for the Army and Navy, the Secretary pointed out that this gets 
down to types of planes. 

He could not give an overall picture on excess plant capacity but reiter- 
ated that he knew that in particular fields there will be idle plant capacity 
for the production of English types of materials and equipment. He pointed 
out that Britain and France spent hundreds of millions of dollars for the 
tooling up of plants in the United States for the production of their types 
of equipment. 


Secretary of War Stimson appeared before the Senate 
Committee on Jan. 29 and 30 in support of the measure. 
Another witness on Jan.30 favoring the measure was James 
W. Gerard, former Ambassador to Germany, while yesterday 
(Jan. 31) Secretary of the Navy Knox was heard. It is 
expected that the Committee will hear opposition witnesses 
next week. 

In these columns Jan. 25, page 609, we referred briefly to 
the hearings before the House Committee on Jan. 24, when 
Col. Charles A. Lindbergh, General Hugh S. Johnson, news- 
paper columnist, and Dr. Brooks Emeny, author and econo- 
mist of Cleveland appeared in opposition to the bill. Explain- 
ing that he was “for all the aid to Britain that helps the 
defense of the United States’, Gen. Johnson said he thought 
‘“‘we ought to stay out and make our position so strong we'll 
be secure no matter what happens.” 
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Included among those testifying in opposition to the bill 
on Jan. 24 were William R. Castle, Under-Secretary of State 
for President Hoover, who, in describing the legislation as a 
“war measure’’, said it “signs away our freedom, creates a 
dictatorship, does not enable us to help Britain more than 
we are doing now except in so far as it permits the President 
to — such laws as he pleases and thus to make war.” 

The public hearings by the House on the legislation were 
ended Jan. 25 when the Administration had as its witnesses 
in rebuttal: William C. Bullitt, former Ambassador to 
France; Mrs. J. Borden Harriman, former Minister to 
Norway; William F. Green, President of the American 
Federation of Labor; Gen. John F. O’Ryan and Miss Dorothy 
Thompson, newspaper writer. In presenting to the Com- 
mittee a 28-point statement, Mr. Bullitt said that “our 
country is in such danger today that decisions on the effective 
use of our instruments of defense are as vital as if we had 
already been attacked.”’ The bill, he added, is designed to 
empower the President to make those decisions. 


——— 


Secretary Morgenthau Calls for $16,000,000,000 Increase 
in National Debt Limit—In Testifying Before 
House Committee Says Present Limit Will Last 
only Four Months—Also Advocates Taxation of 
New Federal Securities-House Committee Rejects 
Proposal to Make Limit $60,000,000,000 

The House Ways and Means Committee on Jan. 29 opened 
hearings on the Doughton bill which would increase the 
national debt limit from $49,000,000,000 to $65,000,000 ,000. 
Testifying in support of the bill, Secretary of the Treasury 
Morgenthau on Jan. 29 said that the present limit “‘pro- 
vides the Treasury with borrowing authority sufficient only 
for the next four months, and even in that period we would 
be greatly restricted in our financing operations.” 

Also supporting the legislation on Jan. 29 was Daniel W. 
Bell, Undersecretary of the Treasury, who told the Com- 
mittee that Congress would be asked to appropriate about 
$3 500,000,000, in addition to the $17,800,000,000 req uested 
in President Roosevelt’s budget, to cover defense and relief 
costs. 

John L. Sullivan, Assistant Secretary of the Treasury, 
revealed to the House group that the Treasury may be 
prepared after March 15 to make recommendations for 
changes in the excess profits tax. 

On Jan. 30 the House Ways and Means Committee re- 
jected a Republican proposal to make the limit $60,000,000,- 
000. Chairman Doughton said that the bill, as approved 
by the Democratic majority, contained only minor clarifying 
changes from the original. It is expected that the bill will 
be reported on Monday. 

Secretary Morgenthau, in outlining on Jan. 29 the provi- 
sions of the bill, which was introduced Jan. 24 by Chairman 
Doughton of the Ways and Means Committee on behalf 
of the Treasury, said that it broadens the authority under 
which U. 8S. Savings Bonds are issued and provides for the 
issuance of “Treasury Savings Certificates.’’ These securi- 
ties would be issued in small denominations, he explained, 
“encouraging more popular participation in the financing” 
of the defense program. 

Introduction of this bill, which also provides for taxation 
of all future issues of Federal securities, was reported in 
these columns of Jan. 25, page 609. 

In reporting Secretary Morgenthau’s testimony, Asso- 
ciated Press Washington advices of Jan. 29, said: 

On Jan. 1, Mr. Morgenthau said, the Treasury had used up all but 
$887 ,000,000 of its $45,000,000,000 general borrowing power and all but 
$2.764,000,000 of its special defense borrowing authority. 

“These combined balances (of borrowing authority), he continued, 
“provide the Treasury with borrowing authority sufficient only for the 
next four months, and even in that period we would be greatly restricted 
in our financing operations.”’ 

Mr. Morgenthau said the increase in the debt limit was necessitated 
by the $28,500,000,000 defense program outlined in President Roosevelt's 
recent budget. He made no mention, however, of additional borrowing 
which might be necessitated if Congress passes the Administration’s lease- 
lend bill for aid to Britain. 

A major objective of his borrowing program, the Secretary explained, 
would be to sell securities to the general public rather than banks because 
it is highly desirable to avoid further increases of deposits as far as possible. 
The Federal Reserve System recently said bank purchases of Government 
securities tended to increase bank deposits. 

“In times such as these,’"’” Mr. Morgenthau said, “‘it is imperative that 
the Government borrow as much as possible from real savers rather than 
from banks.”’ 

He also said that the defense program gave an additional argument for 
his repeated request contained in the pending bill, to remove all Federal 
tax exemptions from future Federal securities. He said that exemption 
features on Government securities benefited principally persons of large 
incomes and such preferential treatment to this latter class is incompatible 
with democratic financing of the defense program. 

Saying that our whole economy should be concentrated on Nationa} 
Defense, Secretary Morgenthau reiterated recommendations that other 
types of Federal expenditures should be reexamined with a magnifying glass 
to make certain that no more funds are granted than are absolutely essential. 

As for the sale of small securities to the general public, he said: 

“The Treasury would be authorized to issue stamps or provide other 
means to evidence payment for savings bonds and savings certificates 
This would permit the Treasury to carry on a program encouraging more 
popular participation in the financing. 

“In this connection the Treasury wishes to be able to offer securities of 
a character which should facilitate and promote thrigt and savings. We 
hope that a substantial part of the defense program for which we have to 
borrow funds can be financed out of the real savings of the people. 
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Secretary Morgenthau said at his press conference on 
Jan. 30 that the $65,000,000,000 debt limit probablv would 
be sufficient to cover aid to Great Britain under the “lease- 
lend”’ bill, as well as American needs. Explaining that the 
whole productive capacity of the United States will be used 
under the $28,500,000,000 National Defense program, Mr. 
Morgenthau said a further increase in the debt limit would 
not be needed by June 30, 1942. 

en 


United States Expresses Regret to Germany Over 
Tearing Down of Consulate Flag in San Fran- 
cisco—Two American Sailors Convicted for In- 
cident 

Secretary of State Cordell Hull on Jan. 19 expressed the 
regret of the Government of the United States to Germany 
for the ripping down on Jan. 18 of the German Reich flag 
at the German Consulate in San Francisco by two Amer- 
ican sailors. The flag had been on display in observance 
of the anniversary of the founding of the German Reich 
in 1871. The two Navy seamen, who had been on leave from 
the Naval Hospital where they were patients in the psycho- 
pathic ward, were convicted on a malicious mischief charge 
on Jan. 20 by a San Francisco judge. The findings of a 
naval board of investigation, which had also inquired thor- 
oughly into the occurrence, has been forwarded to Wash- 
ington. The protest made by Dr. Hans Thomsen, Charge 
d’Affaires of the German Embassy in Washington, and the 
reply made by Secretary Hull were made public by the 
State Department on Jan. 21, as follows: 

The text of Dr. Thomsen’s note was as follows: 

I have the honor to inform you of the following occurrence: 

As the day of the founding of the German Reich in the year 1871, 
Jan. 18 was declared a German national holiday, which is to be observed 
by the display of the German Reich flag by all German Reich offices in 
Germany as well as abroad. In conformity with the pertinent instructions 
issued by the German Reich Government, the German Consul General in 
San Francisco today displayed the prescribed German Reich flag from 
his office. 

The German Consul General in San Francisco has just informed me that 
the German Reich flag placed by him on his office was today at noon 
forcibly taken down frcem its staff by unknown persons in the presence of a 
large shouting throng of people and was torn to pieces by the throng. 
The perpetrator or perpetrators appear to have climbed by the fire-escape 
up to the ninth floor of the office building housing the Consulate General, 
without being prevented from doing so by the local police. 

In the name of the German Reich Government I make the most emphatic 
protest against this act, which represents a serious violation of the right, 
prescribed by treaty and recognized in international law, of the German 
Consul General in San Francisco to raise the German Reich flag over 
his office. 

I am permitted to express the expectation that the Government of the 
United States will adopt all appropriate measures to bring the perpetrators 
to responsibility and to submit them to merited punishment and that the 
Government of the United States will also take all appropriate steps in 
order to prevent a repetition of occurrences of this nature. 

I request Your Excellency to muke it possible for me immediately to 
furnish my Government with a report in this regard. 

Accept, Mr. Secretary of State, the renewed assurances of my highest 
consideration. 

THOMSEN. 

Following is Secretary Hull’s reply: 

I have received your note of Jan. 18, 1941, regarding a report reaching 
you from the German Consul General in San Francisco that the German 
Reich flag was forcibly taken down by unknown persons from the ninth 
floor of the office building housing the Consulate General. 

I hasten to express the regret of the Government of the United States 
at such an incident and have requested that the appropriate agencies of 
this Government should make an immediate investigation, after which I 
shall communicate with you again. 

I remain, Mr. Charge d’ Affaires, 

Very sincerely yours, 


CORDELL HULL. 


Before Municipal Judge Peter J. Mullins, by whom they 
were convicted of a malicious mischief charge, the two sea- 
men pleaded innocent on Jan. 20 to the charge of ripping 
the German flag from its staff and waived trial by jury. 
Associated Press advices from San Francisco on Jan. 20 
added : 

In court, however, each admitted his part in the escapade, an incident 
over which the United States Government has given Germany a written 
expression of regret. 

Judge Mullins said he considered the slashing and ripping of the Nazi 
emblem “the act of youth in all its reckleseness, prompted by bravado and 
the wish to be a hero in the eyes of the crowd.”’ 

Both said that they did not know that the office from which 
was flying was the German Consulate. 

Judge Mullins said: 

“Certainly we, as Americans, who enjoy so many other 
people do not have, and who have guarded these liberties so jealously, 
cannot hope to maintain the respect of other nations if we ourselves do 
not respect the rights of others. 

“There is no law which prohibits the flying of a flag of another country, 
thank God,” Judge Mullins said. “This is an offense against another 
nation—a nation with which we are at peace, and I as a public official 


cannot condone it. 
“The President has declared a wish to keep us out of war. It 
duty to support that. I find both the defendants guilty.” 


<> 


SEC Extends Time for Temporary Exemption of Certain 
Dividend Payments from Investment Company Act 
The Securities and Exchange Commission announced on 

Jan. 25 the adoption of an amendment to Rule N-6C-6 

under the Investment Company Act of 1940, extending, 

until the close of business on Feb. 28, 1941, the temporary 
exemption given by that rule to certain dividend payments 
and distributions in the nature of dividend payments from 


the flag 


liberties that 


is our 
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the provisions of Section 19 of the Act. Previously, the Com- 
mission had granted a temporary exemption until the close 
of business on Jan. 31, 1941; this was noted in our Jan. 4th 
issue, page 39. 

The Commission’s announcement continued: 

As announced on Nov. 29, 1940, Rule N-6C-6 was promulgated in order 
to’give the Commission's staff, representatives of the investment companies 
concerned, and representatives of the accounting profession an opportunity 
to study the technical questions presented by any permanent rule under 
Section 19 of the Act relating to dividend payments by investment companies. 
Extended discussions of tentative drafts of such a rule with representatives 
of the industry and of the accounting profession have already taken place. 
It is expected that the rule will be finally issued during the month of Febru- 
ary, to take effect March 1, 1941, immediately after the expiration of the 
exemption provided by Rule N-6C-6. 


ee 


SEC Adopts New Rule Under Holding Company Act 
Exempts Subsidiaries of Registered Companies 
from Certain Provisions of Act 

On Jan. 25 the Securities and Exchange Commission an- 
nounced the adoption of a new rule under the Holding Com- 
pany Act exempting subsidiaries of registered public utility 
companies engaged in certain non-utility businesses from 
certain provisions of the Act and exempting registered hold- 
ing companies as to certain transactions with such sub- 
sidiaries. The SEC announcement also said: 

The new rule provides that if at the time of registration of any holding 
company, any subsidiaries are substantially engaged in any branch of the 
Petroleum business or accessory business, in the real estate business or in 
the production or transportation of natural gas, any such subsidiary which 
is not a public utility or holding company shall be entitled to the exemptions 
provided. 

The holding company is exempted with respect to acquisitions of securi- 
ties of such subsidiaries provided that the total aggregate investment of 
such holding company as existing at the date of its registration in all classes 
of subsidiaries entitled to the exemption shall not be increased by reason of 
such acquisitions. 

The exemptions are only applicable to companies which become subject 
to the Act after the effective date of the rule. 

The new rule provides that it may pe terminated or repealed or modified, 
in whole or in part, as to any such holding company or any of its sub- 
sidiaries at any time three months after the date of registration of such holding 
company, upon 30 days’ prior notice to such holding company if the Com- 
mission deems further continuance of such exemption to be detrimental to 
the public interest or the interest of investors or consumers. 

The new rule is designated Rule U-3D-15 and becomes effective as of 
Jan. 24, 1941. 

oS 


SEC Hearing on New York Stock Exchange's Rule on 
Multiple Trading—-New York Officials Give Their 
Views Following Testimony in Opposition by Re 
gional Exchange Officials 

The hearings on the multiple trading rule of the New 
York Stock Exchange which have been under way in Wash- 
ington at the instance of the Securities and Exchange 
Commission were completed on Jan. 30 when three Boston 
Stock Exchange members, who act as odd-lot dealers, ap- 
peared in opposition to the rule. ‘The trial examiner will 
now prepare his report on the subject and, after its sub- 
mission to the SEC and the New York Stock Exchange, 
later argument will be heard by the full Commission. 

As was noted in our issue of a week ago (page 612). public 
hearings on the rule were ordered by the SEC, after the 
Stock Exchange had declined to comply with the Commis- 
sion’s request that the rule be rescinded. The rule is de- 
signed to prevent members of the Stock Exchange from acting 
as odd-lot dealers or specialists or otherwise dealing upon 
any Other exchange outside New York City of which they 
are members. The SEC claims that this rule will endanger 
the future of affected regional exchanges and hence is “in- 
imical to the public interest,’’ whereas the Stock Exchange’s 
position is that its rule is in furtherance of its efforts to solve 
an internal problem of “unfair competition.” 

In our item of a week ago reference was made to the opening 
of the hearings before the Commission on Jan. 21, and to some 
of the opposition expressed thereat. The opposition con- 
tinued to be voiced at the hearings throughout last week. 
No hearing was held by the Commission on Monday, Jan. 27. 

Appearing as the New York Stock Exchange’s first witness 
on Jan. 29, William MeC. Martin, Jr. President, said that 
“the Exchange is struggling desperately to earn a living.” 
His testimony and other action on Jan. 29 was described as 
follows in a Washington dispatch to the ‘“‘Wall Street Journal” 
of Jan. 30: 

Mr. McC. Martin, in tracing the developments which led to the appoint 
ment of a committee which recommended the enforcement of such a rule, 
said that dual trading has become a question of deep concern to the Ex 
change since the Securities Exchange Act was amended to permit securities 
exchanges to acquire unlisted trading privileges in securities already listed 
on other exchanges. 

He said that a number of people came to him with suggestions as to 
what might be done about the diversion of trading from the New York 
Stock Exchange to other markets but he had advised against taking any 
steps until the subject was thoroughly explored. For that reason, he said, 
he had finally appointed a committee headed by Robert L. Stott to make a 
study of multiple trading. 

Before Mr. Martin launched into his discussion of multiple trading, he 
traced the historical development of the Exchange from its organization 
in 1792 and described its present composition. He also presented statistics 
showing the decline in volume of transactions on the Exchange and thecon 
solidated operating results which showed losses for five out of six years in 
the 1935-40 period. ‘‘To put it bluntly.”” Mr. Martin said, “the Exchange 


is struggling desperately to earn a living.” 
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Mr. Martin explained that the New York Exchange had not made any 
protest to regional exchanges when they made applications to procure 
unlisted trading privileges for securities already traded on the New York 
market. Nor did the New York Stock Exchange make a protest to the 
SEC in those instances, he said. 

The problem which the New York Exchange has attempted to solve, 
Mr. Martin said, was the matter of their own exchange members who 
transferred the facilities of that market to other exchanges by acting as 
dealers in the outside markets for New York Stock Exchange listed stocks. 

Mr. Stott, who headed the committee named by President Martin, ap- 
peared as the second witness for the New York Stock Exchange. He 
described the formation of the committee and the work it had done. Asa 
result of the meetings it held and from the study of reports on certain 
transactions, Mr. Stott said, the committee came to the conclusion that the 
method used by some members dealing on other exchanges was unfair 
competition to the other exchange members. Therefore, he said, the com- 
mittee asked the board for a public dealing rule. 

When Mr. Stott was asked by SEC Counsel Gerhard Gesell whether SEC 
approval of the rule against NYSE members acting as dealers in other 
markets had been obtained, he replied that approval was not requested 
because the Exchange felt that it was an internal matter of concern only 
to its own membership. 


In response to questioning by Gerhard Gesell, Counsel 
for the SEC. Mr. Martin, according to special advices from 
Washington Jan. 29 to the New York “Herald Tribune” 
said that the trading trend was definitely down, citing statis- 
tics which showed that in 1930 trading on the Stock Ex- 
change totaled 810,632,546 shares, while at the end of 1940, 
volume had dwindled to 207,599,749 shares. From the 
account to the “Herald Tribune” we also quote: 

The youthful President of the Exchange went on to state that the lower 
volume was also reflected in the number of employees of the Exchange, 
which totaled 2,354 10 years ago and now are 1,799 despi e the fact that 
that the country is experiencing a war-time boom. The number of stock- 
exchange tickers in operation in 1930 were 9,212 and 10 years later this had 
dropped to 2,894. . . . 

At the afternoon session Mr. Pfeiffer (Council for the Exchange] called on 
Mr. Stott to testify. . . . 

He said that Mr. Martin appointed the committee to study the question 
of dual dealings in September, 1939, and at its organization meeting he 
was elected Chairman. The newly appointed group, he declared, dis- 
cussed ways and means to gather material on the subject, and arrived 
at what he described as a ‘fair cross-section’’ of executives and repre- 
sentatives of regional exchanges. Altogether the Presidents of 16 regional 
markets were called or appeared before Mr. Stott’s committee. 

‘‘We came to the conslusion,’’ he declared, ‘‘that the methods used by 
certain of our members on other exchanges were competing unfairly with 
members who were not members of other exchanges. In effect they were 
transferring from the floor of the New York Stock Exchange business to the 
regional exchanges. We recommended enforcement of the rule. We have 
no quarrel with competition, but we are opposed to unfair competition. 
Under the circumstances I argued very strongly for the rule.”’ 

Mr. Stott insisted that enforcement of the multiple trading rule by the 
Stock Exchange will in no way effect the volume on the regional exchanges. 
He said that where Stock Exchange members were affected, brokers on the 
regional exchanges will take the ‘‘book’’ in the dually listed stocks. 

Mr. Stott declared that the committee adopted a report to enforce the 
rule in February, 1940. The board of governors adopted the committee’s 
report on July 12, 1940. 

Under questioning by Mr. Gesell, Mr. Stott asserted that when the 
special committee on multiple trading was created it did not receive special 
instructions as to its scope. 


The object of the hearings is to determine whether it is in 
the “public interest” that the New York Stock Exchange 
reseind its rule banning members from dealing on other ex- 
changes in securities which are listed on the New York 
market. 

Clifford H. Reiter, President of the Cincinnati Stock 
Exchange, testified it is said on Jan. 24 that the rule had 
adversely affected his Exchange, and from advices from 
Washington to the “Wall Street Journal’ we quote: 

Should the Cincinnati Exchange lose its odd lot business, the market's 
“very existence’’ would be threatened, Mr. Reiter testified. He said three 
financially strong members who previously maintained books in dually 
listed securities on the Cincinnati Exchange had given up this business in 
compliance with the New York rule. 


Others testifying on Jan. 24 included Kenneth L. Smith 
President of the Chicago Stock Exchange; John R. Huhn, 
Jr., Seeretary of the Philadelphia Stock Exchange, and 
David G. Skall, a Governor of the Cleveland Stock Exchange. 
Regarding their remarks the “‘Wall Street Journal” of Jan. 
25 reported: 

Each of the witnesses testified that odd lot transactions is dually listed 
securities, that is securities listed on both the New York Exchange and their 
exchanges, constituted a large portion of their operations. Enforcement of 
the multiple trading ban, with the consequent withdrawal of New York 
financial support, has a weakening effect, they said. 

Gerhard Gesell, SEC counsel who conducted examination of the witnes- 
ses, drew from each, over the objection of Timothy Pfeiffer, NYSE counsel, 
statements that their exchanges had Constitutional provisions concerning 
off-floor dealings of their members very similar to that of NYSE but those 
provisions had never been interpreted in the manner in which NYSE in- 
terpreted the provisions of its constitution. 


The first witness protesting the rule was John E. Yerxa, 
President of the Boston Stock Exchange, who on Jan. 21 
is reported to have stated that at least 25% of his Exchange’s 
dually traded stocks would be lost if the rule were enforced. 
Mr. Yerxa appeared for further questioning on Jan. 22 along 
with two Boston odd-lot dealers. 

Regarding Mr. Yerxa’s testimony on Jan. 22 in response to 
questioning by Timothy Pfeiffer, of counsel for the New York 
Stock Exchange, a Washington dispatch of Jan. 22 to the 
New York “Times” said: 

Mr. Pfeiffer recalled the previous testimony that certain dually listed 
stocks now have no Boston odd-lot dealers because adequate financing 
of the books had not been forthcoming. Examining some in which the 
Price was low, such as Alleghany Corp. and American Superpower Corp., 
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he elicited the admission that lack of any chance to make a profit in them, 
rather than lack of the negligible capital required, was responsible for their 
present lack of market sponsorship. 

Other questions brought the admission that other Boston firms without 
New York connections could easily find the capital to finance odd-lot 
books if they cared to do so, but that they did not care to do so because the 
opportunities for profit were not appealing. Mr. Yerxa would not, how- 
ever, agree with Mr. Pfeiffer’s repeated assertion that certain stocks were 
not appealing because they had no volume, pointing out that they would 
have had volume if odd-lot dealers had been handling them. 

Examining Mr. Yerxa’s Tuesday [Jan. 21] statement that at least 25% 
of Boston's 211 dually traded issues would lose their odd-lot dealers if the 
New York rule against multiple trading were enforced, Mr. Pfeiffer asked 
Mr. Yerxa to enlarge on it. Mr. Yerxa said that, with New York financing 
withdrawn and the compulsion to pay full commissions on all New York 
offsets, the Boston odd-lot dealers would be unable to carry all their present 
books. Accordingly, they would probably give up books in those stocks 
where profits were least likely. 

On Jan. 23 Arthur M. Betts, Chairman of the Chicago 
Stock Exchange, sketched briefly the history of the Chicago 
Exchange and the development of the dual membership sys- 
tem. He said that he believed the New York Exchange rule 
on multiple trading would be harmful not only to the 
regional markets but also to the New York Exchange. 
Washington Associated Press advices, Jan. 23, said: 

Mr. Betts testified that 79 of the 300 members of the Chicago association 
also were members of the New York Exchange and accounted for about 
three-fourths of the trading volume at Chicago. 

He described the dual members as the “‘cream of our membership’ and 
said that they had been very active in directing the exchange policies. 

Of the 327 securities listed last year, he said, 102 were listed also on the 
New York Exchange. 

Mr. Betts testified that from 1920 to 1940 there had been 1,000 new 
listings on the Chicago Exchange and that 100 of the “‘best’’ of these had 
left Chicago in favor of being listed on the New York Exchange. In the 
early days, he said, there had been no effort to hold such stocks in Chicago 
because of the volume of new listings, but with the decline in new securi- 
ties seeking listing it had become important to keep as many as possible. 

Raymond Vernon, financial analvst for the SEC, in- 
troduced figures (said the Associated Press) to show that the 
volume of trading in securities handled by the New York 
Exchange was 76.7% of the total volume of 11 principal 
exchanges in the country. The figures also, it is added, 
showed that in 1929 the New York Exchange volume was 
only 62.1%. 


SEC Begins Hearings on Proposal for Competitive Bid- 
ding Rule on Utility Securities—Harmful Effects 
Indicated by President Connely of IBA, and 
Various Dealers 

The publie hearings on compulsory bidding in the sale of 
securities of public utility holding companies were opened in 
Washington on Jan. 27 by the Securities and Exchange 
Commission. The hearings, or, “public conference,’’ to 
quote from the SEC announcement had to do with the report 
of the staff of the Commission’s Public Utilities Division 
‘‘with respect to the maintenance of arm’s-length bargaining 
and competitive conditions in the sale and distribution of 
securities of registered public utility holding companies and 
on the staff’s recommended competitive bidding rule.” 

The present hearings were coneluded on Jan. 29 but will be 
resumed on Feb. 5. The Commission explained that it was 
extending the conference in order to give an opportunity to 
those who were unable to state their views during the first 
three days,—Jan. 27, 28 and 29. 

In our issue of a week ago (page 617) reference was made 
to the report of the Investment Bankers’ Association of 
America prepared by its Securities Acts Committee, in which 
the Association placed itself on record as being of the opinion 
that any such rule would be. “detrimental to the best in- 
terests of issuers, of security holders, of consumers and of the 
investing public.” 

Also on page 612 of our Jan. 25 issue it was noted that the 
SEC rule is opposed by the National Association of Securities 
Dealers. 

With the opening of the ‘‘public conference” on Jan. 27 
the New York “Times” in Washington advices, described, 
briefly, as follows, some of the outstanding developments of 
the day: 

The Securities and Exchange Commission has no predetermined decision 
on the question of competitive bidding. Jerome N. Frank, Chairman, 
said in this connection that the conference was called to enable ‘interested 
parties’’ to discuss the proposals made by the Public Utilities Division staff. 

While there is a wide diversification of opinion between the Commission 
and the investment banking community, they are not in the opinion of 
Emmett F. Connely, I. B. A. President, insurmountable. 

Frederick W. Ecker, Vice-President of the Metropolitan Life Insurance 
Co., one of the so-called “big five’’ and important buyers of securities 
through private sales, does not favor competitive bidding. He does, how- 
ever, defend the ‘‘private placement’’ method—the direct sale of securities 
by issuer to a small group of institutional buyers. 

Small dealers would receive, in the opinion of the I. B. A. and some eight 
or nine such dealers who were heard, a much smaller share of new security 
issues under competitive bidding than they do now in the privately nego- 
tiated procedure. 

Investors generally would receive an inferior instrument in competitive 
sales as a result of the tendency toward laxity by the issuer in preparing the 
indenture and at the same time be forced to pay, in most cases, higher prices, 
with many issues likely to be overpriced, according to critics of the principle. 

Otis & Co. disputed the adverse effects on the smaller dealers and 
investors by adoption of competive bidding, citing the cases of Chesapeake 
& Ohio Railway and Terminal Association of St. Louis financing. 


_ The requirement that competitive bidding be resorted to 
in the sale and distribution of securities of registered public 
utility holding companies and their subsidiaries, if insisted 
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upon by the SEC, would create new uncertainties in under- 
writing at a time when upsetting existing modes of business 
might prove disastrous, it was stated by representatives of 
the Investment Bankers’ Association. At the Jan. 27 hear- 
ing, according to Washington advices to the New York 
‘Journal of Commerce,” from which we also quote: 


Mr. Connely expressed his opposition to the proposal of the Commission's 
public utility division, that companies under its jurisdiction be compelled 
to seek bids in the sale of new securities. 

“One of the fundamental requisites of a defense program,’’ Mr. Connely 
said, “is the abundance and availability of dependable power, chiefly 
electric power. No industria! process, whether in the making of machine 
tools or in the fabricating of completed parts, can be conducted without the 
use of power, and always more power.”’ 

The I. B. A. President stated Congress had provided protection to both 
investors and issuers of securities under the Securities Acts of 1933 and 1934, 
and the Public Utility Holding Company Act of 1935. He urged that the 
public utility division’s proposal be thoroughly discussed calmly and dis- 
passionately, pointing out that the arguments against compulsory bidding 
are many and cogent. 

Mr. Connely suggested that SEC make public all answers to the Com- 
mission's letter on arm's-length bargaining, as well as the replies received to 
the P. U. D.’s letter on compulsory bidding and submit them to Congress 
“which body should ultimately settle this question.’’ 


Compulsory competitive bidding for the sale of securities 
would coneentrate the distribution of securities in the hands 
of a few strong groups and limit the investment opportunities 
of small investors, H. L. Emerson, of H. L. Emerson & Co., 
Cleveland security dealer, testified before the Commission 
on Jan. 27. In opposing the proposal of the Commission to 
enforce compulsory bidding, Mr. Emerson said that if the 
plan were carried out, securities would be distributed as are 
municipal issues, with a strong group selling the issue with 
little or no help from the small dealer. In his statement Mr. 
Emerson said: 

‘*‘Our business is entirely one of distributing securities and our interest in the 
present discussion is vital because we feel that the eventual result of the 
sale of new issues by corporations as a result of competitive bidding will be 
to put us out of the business of distributing such new issues. 

“Before any distributor can adequately work on a new issue he must be 
sure of two things—a firm supply of bonds and an adequate profit. Today’s 
selling group profits of approximately %% are small enough and already 
tend to force the selling group member to sell his bonds to professional and 
experienced buyers rather than placing them with a large list of buyers. 
In other words even now the conscientious dealer can not afford to spend 
time on the small buyer who really needs help and advice. 

“Competitive bidding we are convinced, instead of helping will further 
hurt this situation for two reasons. First, we believe that bidding pro- 
cedure will follow that now prevalent with municipal issues, where a strong 
group buys the issues and distributes it with little or no help from a selling 
group. Second, obviously dealers spreads will be so narrowed that they 
will be only a fraction of that now available."’ 


On Jan. 28 the SEC was urged to consider the effect of 
compulsory competitive bidding ‘‘on small communities all 
over Virginia and in other States away from the great 
financial centers,’”’ by Edward C. Anderson, partner of the 
Richmond investment house of Seott & Stringfellow. He 
said that he hoped the Commission would not contribute to 
the “building up of large chain-store systems for distributing 
securities,’’ in opposing the proposal of the SEC’s public 
utilities division that utility companies be compelled by the 
Government to sell their securities on competitive bids. ‘“‘We 
feel that we will be handicapped in obtaining securities for 
our customers if we are to have these large underwriters go 
into the retail business on the basis of small margins of profit. 

“T think that competitive bidding is probably going to 
force dealers such as us to retire from the investment banking 
business.” 

The charge that the compulsory competitive bidding 
proposal would ‘‘definitely concentrate in a few pools of 
wealth the business that the Commission claims it is trying 
to break down”’ was made by P. W. Loudon, of Piper Jaffray 
& Hopwood, Minneapolis investment house. As a witness 
at the Commission’s hearing on its proposal to enforce com- 
pulsory bidding for publie utility issues, Mr. Loudon pro- 
tested that the plan would disrupt the investment distribut- 
ing machinery of the country to the detriment of the smaller 
investor ‘‘just to get a few dollars more, but less in good will 
for issuing companies who in the long run would very prob- 
ably be worse off.” 

Investors in intermediate financial centers such as Denver 
would be deprived of the opportunity to buy the most 
desirable securities if the SEC should make it mandatory for 
corporations issuing new securities to sell them by the auction 
block method, Charles B. Engle of Engle, Adams & Co., 
Denver, declared on Jan. 27. Mr. Engle pointed out that 
“under the present method of negotiated underwritings the 
investment houses and the investors in the smaller centers 
have access to the securities nationally distributed,’’ whereas 
he contended that this would not be the case under com- 
pulsory bidding. 

Denial that Morgan Stanley & Co. dominates the under- 
writing of new utility issues came from Harold Stanley, 
President of the firm on Jan. 28 in testifying before the SEC 
that forced competitive bidding for utility financing will not 
work. 

A Washington dispatch to the New York 
Tribune”’ reporting this continued in part: 

The views of the firm were included in a reply to the report of the Utility 
Division of the SEC suggesting a rule for compulsory competitive bidding, 
to replace the old rule of arm's-length bargaining, which the staff found 


unworkable. 
The reply, plus a letter to Jerome N. Frank, Chairman of the SEC, dated 
Jan. 23, and another letter to Joseph L. Weiner, director of the Utilities 
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Division, dated April 8, 1940 were presented at the afternoon session of the 
Commission's conference on open bidding for utility issues. 

Mr. Stanley denounced in strong terms the allegations made by the Com- 
mission's staff that Morgan Stanley & Co. exercises a dominating influence 
in the underwriting of utility finance. ‘We challenge the staff of the 
Commission to produce any credible evidence to the contrary,” he stated. 

Contesting the statement that Morgan Stanley & Co. plays a dominat- 
ing role in the underwriting utility issues, Mr. Stanley offered the following 
underwriting data of the firm since its organization in 1935: 

“During the period from Sept. 1, 1935 to Nov. 30, 1940, there have been 
3,562 issues effectively registered with the SEC and 215 railroad issues, 
including equipment trusts—a total of 3,777 issues. We have managed 
90 of these issues, or about 2.4%. 

‘During the period from Sept. 1, 1935 to Dec. 31, 1940, there were issued 
a total of $14,045,894,000 bonds and notes, excluding obligations of the 
United States Government and its instrumentalities as well as munici- 
pal obligations. Of this amount we have managed $2,642,244,000, or 
18.8%, and our share of the underwriting commitment amounted in the 
aggregate to $667,081,000 or 4.8%. A total of 166 different investment 
bankers joined us in the underwriting and 1,169 different dealers partici- 
Pated in the retail distribution of these securities. 

“If one considers only bond and note issues which were registered with 
the SEC and managed by an investment banker, we find that the total 
number of issues so registered was 595 and the number which we managed 
was 62,or 10.4%. The dollar figures of such issues were $8,689,639 ,000 and 
$2,226,192,000, respectively, the latter being 25.6% of the total. Our un- 
derwriting commitment with respect to these issues amounted to $530,- 
700,000, or 6.1%. 

“Limiting the figures solely to registered public utility issues during this 
period there were 258 issues aggregating $4,535,776,000 of which we managed 
30 aggregating $809,908,000, or about 11.6% in number and 17.9% in 
amount.”’ 

With regard to the staff’s statement in its report on competitive bidding 
that six firms dominate and operate a monopoly in underwriting a certain 
percentage ef securities offered publicly, Mr. Stanley labelled this ‘‘a basic 
fallacy.’’ 


Criticizing the Commission staff's conclusion that competitive bidding 
would tend to increase rather than decrease concentration, and would 
reduce materially the number of investment dealers engaged in the business 
of securities distribution, the witness stated: 

“Compulsory competitive bidding for all issues of securities would very 
quickly result in where the smaller firms would not participate to the same 
extent that they now do either as underwriters or as sellers. The business 
would naturally gravitate to compact groups of the larger firms having 
capital and located in a few large cities."’ 


Harold L. Stuart, of Halsey, Stuart & Co., Chieago, said 
on Jan. 28, in supporting the SEC staff proposal, that ‘the 
only way to break concentration of underwritings is by: the 
method of competitive bidding.’”’ Regarding his remarks, 
a Washington dispatch to the “Wall Street Journal” of 
Jan. 29 said: 

He expressed disagreement with the view that the Securities Act of 1933 
had been responsible for the growth in private placement of securities. The 
true causes of this situation, he asserted, are ‘‘economic’’ and not legal. 
He explained that in his opinion insurance companies of necessity had to 
look to new fields for investment when they ceased buying railroad and other 
types of bonds. 

Mr. Stuart, who referred to the large investment firms’ sudden ‘great 
love’”’ for the smaller issuing houses, said a competitive bidding rule would be 
highly desirable. His firm has had difficulty in getting small dealers to 
participate in underwritings in the Chicago area, Mr. Stuart said, because 
those dealers feared they would be shut off from participations in New 
York syndicates. 


Raymond T. Jackson, of Baker, Hostetler & Patterson 
of Cleveland, Attorneys for the National Association of 
Securities Dealers, declared on Jan. 29 that the SEC was 
without statutory authority under the Holding Company 
Act to promulgate such rules. In presenting the Association's 
legal opinion on the matter, Mr. Jackson said that even if 
such authority should exist it would appear to be permissive 
and not mandatory. 


- 
<> 





George L. Harrison Questions Widsom of Proposed 
Plan for Competitive Bidding for Public Utility 
Securities — Former Reserve Bank Head Also 
Believes Practice of Privately Placing Securities 
Should Be Considered From Long Range Point of 
View—Address Before Bond Club of New York 


Indicating that he seriously questions ‘‘the widsom of 
undertaking any experiment, certainly at this time, such as 
the proposed plan for the compulsory competitive bidding of 
certain classes of public utility securities,’’ George L. 
Harrison, President of the New York Life Insurance Co., in 
an address on Jan. 29 before the Bond Club of New York 
added: 

Such an undertaking, especially if extended in scope, would, I believe, 
risk material curtailment of the existing machinery of the capital market 
without any assurance whatsoever that securities so issued would be better 
securities for investors. Personally, I would much prefer the continuation 
of negotiated sales, where the investor has an experienced representative 
to protect his interests in drawing the contract and where security as well 
as price would be an important influence. At the very least, a borrower 
should be free to choose to negotiate a sale, if he thinks it desirable in the 
circumstances of his own case. 


Mr. Harrison further said “I also believe that the practice 
of privately placing securities should be considered from a 
broad-gauged, long-range point of view rather than from the 
immediate advantage to buyer and to seller that might 
result in individual cases.”” He continued: 

It is a practice which has grown up out of the tedium and expense incident 
to registration in a period of very easy money when large investors are 
avidly competing for an easy means of employing large blocks of idle funds. 
Possibly no one investor can alter the practice in fairness to its beneficiaries. 
I am not sure. But I do feel that the public interest will be better served 
in the long run, if the practice were substantially restricted, leaving to the 
established machinery of the capital market both the capacity and the 


The Commercial & Financial Chronicle 


759 


continuing responsibility of caring for the needs of large and small borrowers, 
as well as large and small investors in both good times and hard times. 


Mr. Harrison, who was formerly President of the Federal 
Reserve Bank of New York, and as President Morgan of 
the Bond Club said in introducing the speaker, whose 
eareer “both with the Federal Reserve Bank and with the 
Federal Reserve Board cover practically the entire history 
of the Federal Reserve System” pointed out that in addi- 
tion to general conditions which he cited affecting all busi- 
ness “there have, of course, been specific conditions affect- 
ing particular industries which in the past have been im- 
portant fields for the investment of savings.” 

He noted: 


The outstanding example of this is the group of industries known as 
public utilities, including railroads, as well as electric, gas and traction 
companies. 

Finally, and this thought applies perhaps to both investors and business 
management, for a number of years there was no doubt a very real feeling 
of discouragement and a lack of confidence which appeared to have pervaded 
large areas of business, and the investing public due not only to conditions 
already mentioned but also to the fact that many people felt, whether 
rightly or wongly, that Government policies were going to make it imposs- 
ible for capital to earn a living wage. 

But in this connection it should be remembered that while recovery was 
slow and hesitant, the depression of the early 30's was without precedent 
in its severity. Consequently, recovery had a long way to go and the 
process of recuperation was unavoidably protracted and difficult. This in 
itself should make us slow to put the full blame for all of our disappoint- 
ments on any one of these conditions—either on a tendency toward ma- 
turity of our economy or upon a lack of confidence as to the future of 
business. 

In all of these circumstances, it is not surprising that the capital market 

has not been called upon to raise large sums of new capital in private 
enterprise in recent years. Many of the conditions discussed above still 
prevail. Some, in fact, such as heavy taxation, will necessarily be accen- 
tuated by the demands of the defense program. Furthermore, it is not 
impossible that to prevent a future price inflaion growing out of the huge 
demands of the defense program and British war purchases, some action 
may have to be taken to absorb a part of the present surplus of bank 
reserves. In fact, the special report of the Federal Reserve System, pre- 
viously mentioned, recommended certain definite means for absorbing 
excess reserves. And along with this recommendation, the so-called lend- 
lease bill implies the possibility of a diminishing inflow of gold. These 
measures, if adopted, should at least tend to check the downward trend in 
interest rates, if not to reverse it. If reversed, large scale funding opera- 
tions to reduce interest charges may then be curtailed, and these opera- 
tions have been the mainstay of the investment banking business in recent 
years. 
In view of all this, must we necessarily conclude that investment bank- 
ing is threatened with extinction? To my mind that conclusion is not 
warranted, although, frankly, my primary concern is not so much with the 
success or failure of that business, as such, as it is with the protection of 
private enterprise which I still believe is the essential basis of our American 
economy. But private enterprise depends upon private investment which 
pre-supposes that we must have some machinery for bringing together 
borrowers and lenders. 

This is all the more important now that the energies of the whole nation 
are being devoted to the successful prosecution of the program of defense. 
In the financing of that program, private capital must do its part if we 
wish to lighten the already heavy burden upon the Government. That 
program relies upon established industrial concerns, and it would seem 
equally important, in the interest of national defense itself, that those 
concerns should obtain the funds required to finance expansion of plant or 
equipment, either through the capital market or through their established 
banking channels, rather than through the Government. 

This pre-supposes an active, fair, and experienced machinery for negoti- 
ating, issuing, and selling securities . . . 

To keep our productive and distributive facilities going full speed will 
require large amounts of capital. How is it to be supplied? Unless we are 
to risk an unhealthy expansion of bank credit, much of it must, of course, 
come out of the accumulated savings of national income, whatever channel 
is employed. If those savings are to be taken by the Government by taxa- 
tion or borrowing, and if the financing of industry is then to be done 
entirely by the Government, you will be resorting, at least temporarily, 
to a form of State socialism which is wholly contrary to all of our tradi- 
tional concepts and is not, I believe, demanded by the extreme exigencies 
of the present situation. 

But if we want, as I presume we all want, to preserve our system of 
private enterprise, we must make sure that the bulk of the savings of indivi- 
duals and business are reinvested in business and that appropriate machin- 
ery is available for that purpose. ‘ 

It is becoming more and more apparent that we do not have as wide a 
margin of efficient productive capacity as was first thought. Large amounts 
of capital will still be required either for expansion or adaptation of present 
equipment if output is to be increased as fast as it should be to meet de- 
fense requirements in addition to civilian needs. Otherwise curtailment of 
civilian consumption will be essential to avoid so-called bottlenecks or 
price inflation. An increasing demand for capital has already been reflected 
recently in the revival of security financing and it is likely, I think, that 
the trend will continue as the defense program progresses. 

The need for a substantial flow of private capital into productive employ - 
ment probably will not end with the defense program. Another major 
problem will have to be faced at the end of the war and after the comple- 
tion of our defense program. Much of the current expansion of plant and 
equipment is of specialized types designed for the manufacture of war 
materials. Unfortunately many of those will be of little use in the pro- 
duction of goods for civilian consumption. That being so, peace time 
requirements may have to be met by the enlargement or readaptation of 
present facilities to peace needs. Certainly the present diversion of pro- 
ductive activities to defense needs together with heavy taxation to help pay 
for it may well leave a large latent consumer demand at the end of the war. 
In add.tion to these potential post-war demands for domestic purposes 
there will likely be a substantial foreign demand for both credit and goods 
if, as I hope and expect, the democratic system will be preserved. . . .- 

But for all the reasons I have enumerated I believe that during this 
emergency, and after the emergency is past, we shall have continuing need 
for private capital and for the maintenance of a capital market mechanism 
by which borrowers and investors may be brought together. 

If that mechanism is to run smoothly and effectively it will require an 
ever-increasing effort on the part of the market itself to lose no opportunity 
to improve its own mechanism in order that asc nditions change it may doa 
better job both for the borrower and for the investing public. That abuses 
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in the past have invited Government intervention is not, I think, a reason 
to despair. The Government has no doubt done much to arouse a keener 
consciousness on the part of the investment bankers as a whole of their 
greater responsibilities. Some of you may feel that the Government has 
gone too far and that some relaxation of its supervison may now be more 
appropriate than further regulation. That may be true. But I venture 
the hope that the tremendous united effort that the nation is now making 
for defense in the utilization of all its resources in industry, finance and 
man-power will impress upon all of us, in and out of Government, the vital 
importance of tolerance, sacrifice, mutual understanding and cooperation 
in order that each of us may give the maximum of our strength and ability 


to this great task ahead. 
a eR 


Report by Attorney General’s Committee Submitted to 
Congress for Improvement of American Adminis- 
trative Law-——Bill Proposes Creation of Federal 
Office of Administrative Procedure and Separating 
Judicial and Prosecutive Functions—Present Law 
Held Adequate for Court Review— Views of Minority 
Members 

The special report of the Attorney General’s Committee 
on Administrative Procedure, which was appointed in 
February, 1939 at the request of President Roosevelt, was 
transmitted to Congress on Jan. 24 by Attorney General 
Jackson, together with a bill containing recommendations 
for the improvement of American administrative law. 

The report of the majority of the Committee, which was 
headed by Dean Acheson, Washington attorney, and newly- 
appointed Assistant Secretary of State proposes, among 
other things the creation of an Offiee of Federal Adminis- 
trative Procedure; separation of judicial and prosecutive 
functions, and simplification of administrative procedures. 
The advices from the Department of Justice on Jan. 24 re- 
garding the report stated that the Committee’s report 
which is 1,000 pages in length, is based upon detailed studies 
of the individual agencies. From the Department’s advices 
we quote: 

The Committee finds that the agencies are so diverse in character that in 
many instances they must be dealt with individually rather than in terms 
of general recommendations. Accordingly the Committee has included in 
its report a group of detailed technical recommendations for changes in 
each of the individual agencies which it has studied. In addition the Com- 
mittee has made a series of general recommendations, applicable to all 
agencies and which have been embodied in a proposed bill accompanying 


the report. 
The principal general recommendations contained in the report and in 


the proposed bill are as follows: 


1. Creation of an Office of Federal Administrative Procedure 


An office of Federal Administrative Procedure is to be established to 
review the presGares and practices of administrative agencies. The new 
office would be composed of a Director appointed by the President, with 
the advice and consent of the Senate, an ‘iate Justice of the United 
States Circuit Court of Appeals for the District of Columbia to be designated 
by Se Chief Justice of that Court, and the Director of the Administrative 

ce for the United States Courts who is a yg by the Supreme Court 

of the United States. The Director of the ice of Federal Administrative 

Procedure would make a continuing study of the work of the administrative 

agencies, receive complaints from members of the public, and from time to 

time would make such recommendations to the agencies and to the Congress 

as might be cate tne to achieve as much uniformity in administrative 
ure as possible, 


2. Separation of Judicial and Prosecutive Functions 


A new corps of officers is to be created to hear and decide cases in the 
administrative agencies. These officers would be known as ‘‘hearing com- 
oners. They would be nominated by the administrative agency and 
would be appointed, after investigation, by the office of Federal Adminis- 
trative Procedure. To assure their independence, these ‘‘hearing com- 
missioners’’ would be given a seven-year term of office, and would be 
removable for cause only by the Office of Federal Administrative Procedure. 
Their salaries would also be fixed by law at $7 ,500a year. 

The functions of the ‘‘hearing commissioners’’ would be analagous to 
those of trial J ecaes. In each case neard by a ‘“‘hearing commissioner’’ his 
decision would be final unless appealed to the head of the agency. The Com- 
mittee recommends that on appeal the findings of fact of the ‘‘hearing 
commissioners’’ be left undisturbed unless clearly erroneous. A major 
objective of the Committee s recommendation is to limit further agency 
review of the decisions of ‘‘hearing co: ioners’’ so as to make it possible 
for the mcy heads themselves to examine and decide cases on appeal, and 
thus to abolish review attorneys. 

The Committee recommends further steps to effect an internal separation 
of the functions of ju and tor. The ‘hearing commissioners’ 
are to be a se te unit entirely divorced from any investigative or pro- 
secutive activities. Persons within an agency who investigate or present 
cases will have no part in the decision and will not act as consultants for 
agency heads who decide cases on appeal. It is also recommended that the 
agency heads divorce themselves as far as ble from the initiation of 
action by delegating that function to responsible officers in the agency who 
will have no part in the deciding. 


3. Agency Rules and Regulations 

The Committee recommends that the procedure for the issuance of rules 
and regulations be larized, and that persons affected by prosposed 
rules and regulations given a fuller opportunity to participate in the 
drafting. The Committee’s proposed a that, except in special 
cases, rules and npeniens adopted b: nistrative agencies shall not 
take effect until 45 days after publication so that all persons may, mean- 
while, submit their views and comments. In addition, any person affected 
by a rule or regulation is to have the right to petition for an amendment to 
bs eaten: and each agency is to report to Congress on its disposition 

suc ons. 

Although the Committee recommends the extension of the use of hearings 

or to the issuance of rules and lations in many specified situations, 
t states that a rigid uirement of hearings in all cases before regulations 
are issued is not desirable. It agencies, however, to allow the broadest 
possible participation, by co tation and otherwise, of the public in rule- 
processes. It observes that the great ma ty of agencies now use 
nferences, and consultations, even though they are often not 


». CO’ 
uired by law. 

To eliminate unn uncertainty, the Committee recommends that 
all agencies be empowered to issue declara or advance rulings. Any 
interested person who wishes to know his rights and duties in a specific 
situation may request a ruling of the agency and, after the ruling has been 
issued, it is to be binding on both the agency and the interested — and 

er. 


is to be reviewable in the courts to the same extent as any final or 


4. Simplification of Administrative Procedures 

The Committee recommends that the agencies simplify administrative 
procedure by extending the use of conferences and other informai methods 
to settle controversies. ry are urged to delegate routine matters, and 
to make available responsib.e officers for the settlement of disputes, so that 
delays and red tape may be diminished. The Committee condemns pro- 
tracted and expensive hearings, and proposes that devices such as stipu- 
pam F wie am conferences and written evidence be used to ex ite 

The mmittee also discusses methods for ng the public informed 
of the activities of administrative agencies, a recommends that each 
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facilitate dealings with the public by making clear to the public 
what its policies, structure and organization are, and by accompan its 
decisions with opinions. 
5. Court Review 


The Committee finds that, under present statutes and decisions, there is 
adequate provision for court review of agency decisions, both on the law 
and on the facts. The Committee finds that further extension of court 
review would result in needless litigation, and would place an undue and 
improper burden upon the courts. 

Phe Committee recommends against the creation of special administrative 
courts. After thorough study, it feels that the creation of special adminis- 
trative courts is not feasible or desirable. It suggests that such a separation 
would create confusion for the persons who deal with agencies, and that such 
separation is not necessa to achieve impartial and objective decisions. 
The Committee believes that the creation of independent ‘‘hearing com- 
missioners’’ and the recommended internal separation of functions within 
the agencies will provide adequate safeguards. 

The Committee finds that the administrative process is not a new one, 
but that it has been used since the beginning of American government. 
A great majority of the agencies studied were created before 1930, and some 
are as old as the Federal government itself. The 33 agencies and depart- 
ments studied by the Committee are: Division of Public Contracts, Depart- 
ment of Labor, Walsh-Healey Act; Veterans Administration; Federal 
Communications Commission; United States Maritime Commission; 
Federal Alcohol Administration; Federal Trade Commission; Adminis- 
tration of the Grain Standards Act, Department of Agriculture; Railroad 
Retirement Board; Federal Reserve System; Department of Commerce, 
Bureau of Marine Inspection and Navigation; Administration of the Packers 
and Stockyards Act, Department of Agriculture; Post Office Department; 
Federal Control of Banking, Comptroller of the Currency and Federal 
Deposit Insurance Corporation; Administration of the Fair Labor Standards 
Act of 1938 (Wage and Hour Division, Children’s Bureau); War Depart- 
ment; Social Security Board; Railway Labor (National Mediation Board, 
National Railroad Adjustment Board); National Labor Relations Board; 
Civil Aeronautics Authority; Department of the Interior; United States 
Employees’ Compensation Commission; Administration of Internal Revenue 
Laws (Bureau of Internal Revenue, Board of Tax Appeals, Processing Tax 
Board of Review); Bituminous Coal Division, Department of Interior; 
Interstate Commerce Commission; Federal Power Commission; Securities 
and Exchange Commission; Administration of Customs Laws (Bureau of 
Customs, United States Tariff Commission). 

At the conclusion of the report, the Committee has included over 130 
pages of detailed technical recommendations for changes in the individual 
agencies. In addition, the Committee has accompanied its report with 
appendices, over 400 pages in length, describing important phases of ad- 
ministrative procedure. 


The personnel of the Committee is indicated as follows 
by the Department: 

The Committee was appointed on Feb. 24, 1939 by former Attorney 
General Murphy at the request of the President. The present membership 
of the Committee is: Dean Acheson of Washington, D. C., Chairman; 
Francis Biddle, Solicitor General of the United States; Prof. Ralph F. 
Fuchs, Washington University Law School, St. Louis; Dean Lloyd K. 
Garrison, University of Wisconsin Law School; Chief Justice D. Lawrence 
Groner, United States Court of Appeals for the District of Columbia; 
Prof. Henry H. Hart Jr., Harvard Law School; Carl McFarland, Washing- 
ton, D. C., former Assistant Attorney General; Judge James W. Morris, 
United States District Court for the District of Columbia; Prof. Harry 
Shulman, Yale Law School; Dean E. Blythe Stason, University of Michigan 
Law School; Arthur T. Vanderbilt of New Jersey, former President of the 
American Bar Association. Prof. Walter Gellhorn of the Columbia Law 
School has served as Director of the Committee's staff. 

The Committee was instructed by the President to make a thorough 
study of existing administrative practices and procedures ‘‘with a view 
to detecting any existing deficiencies and pointing the way to imrovements.”’ 
As part of its study, the Committee’s staff prepared 27 monographs on 
existing prodedures and practices of those Federal agencies which affect 
private interests. These were widely published, and in June and July, 1940, 
the Committee held public hearings at which it obtained the comments and 
opinions of the public and the Bar. The Committee’s recommendations are 
based upon this material. 

Mr. Chief Justice Groner and the Messrs. McFarland, Stason and Vander- 
bilt have submitted statements of additional views and recommendations. 


As indicated above four members of the Committee ex- 
pressed ‘“‘additional views’ on the majority report saying 
that it did not go far enough. Joining in one statement were: 
Messrs. MeFarland, Stason and Vanderbilt. 

In a separate statement Justice Groner, expressed his 
further “views regarding matters of hearing procedure.” 
The three-member group said that the bil! reeommended by 
Committee report, with which they agreed in the greater 
part, fell “‘short of an adequate basis for the improvement of 
American administrative law.’’ In their statement, they 
state their views with respect to the following three topics: 

(1) The need for separation of prosecuting and judicial functions, (2) 
the uncertainties in the present state of the law respecting the jurisdiction 
of the courts to review administrative determinations, and (3) the need 
for a statutory statement of basic standards of fair administrative pro- 
cedure. 


Regarding their views on these subjects, the summary of 
the report, as contained in the New York ‘‘Times”’ of Jan. 25, 
said: 

In their separate statement, Messrs. McFarland, Stason and Vanderbilt 
outline their views of the nature, origins, effects of, and remedies for, the 
combination of administrative and judicial duties in a single administrative 
agency. 

On the subject of judicial review, they list as present deficiencies and 
difficulties, (1) “‘the haphazard, uncertain, and variable results of the 
present system,’’ (2) interpretations of the “substantial evidence rule”’ 
in such a way that manifest error upon the whole record in an administra- 
tive case may not be corrected, (3) the lack of adequate statutory 
definitions of the authority of the courts, and (4) ,‘‘the present piece-work 
process” and ‘‘patch work re;ult’’ of the case-by-case method of deter- 
mining the line between judicial and administrative power. 

They recommend that Congress formulate a clear statutory statement of 
the minimum and generally accepted requirements of judicial review and 
the weight to be accorded administrative findings; and that Congress pro- 
vide as occasion requires, special statements of these subjects for each ad- 
ministrative agency and for each type of administrative function. 

As to the need for a legislative statement of fair standards of administra - 
tive procedure, they discuss the ‘‘formlessness’’ of present procedures, the 
need for legislative guidance, the deficiencies of the Logan-Walter bill as a 
remedy, their estimate of the proposal made by the Committee, and the 
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propriety and feasibility of a code of general administrative powers, duties 
and procedural directions. Their views on particular procedural subjects 
are expressed in the text and notes to the ‘‘code of standards of fair pro- 
cedure’’ which is appended to the statement of their general views. 


In his statement Chief Justice Groner, while not sup- 
porting the legislative proposals of either of the two groups, 
joined in the recommendations of the three members. 


<> 
_ 





Agriculture’s Place in Defense Outlined in Annual 
Report of Secretary of Agriculture—Urges Farmers 
to Guard Against Being Tempted into Speculative 
Production or Land Buying 


_ Faced with new difficulties caused by the war, accentuate 
ing the long-time decline in our farm export trade, i- 
culture in the United States is nevertheless pulling its full 
weight in the defense program, according to the Annual 
Report of the Secretary of Agriculture, which was released 
on Jan. 17. Through Federal, State, and local cooperation, 
the report says, pee amar is maintaining its output for 
all requirements, adjusting its crops to changing demands, 
conserving soil, and mobilizing human and material resources 
for the general welfare. The report states that “agricul- 
ture’s place in the National economy casts it nat y for 
an important role in the defense program, but it must 
study the part. Along with its eagerness to act, it must have 
information as to the specific requirements.”’ It is noted in 
the report that “there is a tremendous reserve of labor, 
capital, and natural resources upon which we may draw for 
defense materials, without cutting at first into ordinary 
civilian consumption.”’ The report continues: 

Probably, indeed, the program will stimulate the economy for a time. 
It will furnish jobs and markets Ultimately, however, it may cause certain 
prices to rise, notably the prices of some goods that farmers need in their 
production operations It may raise the farmers’ wage bill Agriculture, 
as part of its contibution to the defense activity, will have to adjust itself 
to such increases. 


Agriculture, says the report, ‘‘will make a better adjust- 
ment if it knows what the whole undertaking involves and 
allows for the fact that ultimately the defense program may 
cut into the supply of some things required for ordinary 
purposes.” ‘Possibly the defense program will cause some 
inflation,”’ the report states, and it adds, “with prudence 
and foresight, agriculture can protect itself to some extent, 
but it will have to guard against being tempted into any kind 
of — production or land buying.” It is further 
stated: 

This will demand firmness and character. Then there is the problem of 
taxation, which ultimately will involve agriculture with the rest of the 
community. In dealing with all such developments the farm viewpoint 
will be very important. How it develops will depend greatly on agricul- 
ture’s conception of the defense problem. .. . 

Failure to reckon with these trends could disturb agriculture gravely. 
They increase the advantage that the growers of dairy products, meats, 
fruits and vegetables have over the producers of wheat, cotton, and obacco. 
Price disparities within agriculture can be as harmful as price disparities 
between farm and non-farm prices. Clearly, we shall need some equalizing 
action; otherwise the divergent course of different parts of the farm-price 
struc ure will weaken agriculture and reduce the contribution it can make 
to he national defense. . Present conditions make the export problem 
essentially one for the whole of agriculture rather than merely for the 
branches immediately affected. Handling it in that way is a national duty. 


Specifically, says the report, agriculture will have to think 
anew about making additional crop shifts. It says: 

Growing unneeded crops is sheer waste of labor, of capital, and of soil, 
even if temporarily the products can go into storage under Government 
loans. It is a drain on resources that would otherwise be available for 
national defense. Farm programs may have to pu more emrhasis on 
shifting entire enterprises or systems of farming in certain areas or regions. 
Collectively and individual'y farmers, with suitable Federal aid, should do 
all they can to adjust their output to the actually available market. This 
is the most important contribution they can make to defense preparedness. 


The report covers approximately the last 12 months in 
which Henry A. Wallace held the office of Secretary of 
i and carries an introductory note by Claude R. 

ickard, the present Secretary. It gives Mr. Wallace’s 
views of the war’s impact on agriculture; of the farmers’ 
altered r adjustment problem; of their role in the national 
defense; of the agricultural aspects of Western Hemisphere 
cooperation; and of broad agricultural policies such as the 
conservation program, the land use reorganization effort, 
the farm security program for rural rehabilitation, and the 
role of agricultural science and technology in general 
economic readjustment. ; 

\ Department’s announcement concerning the report 
sald: 

Noting the sharp decline which the war has brought about in our 

agricultural exports, the report says the situation seems unlikely to im- 
prove while the war continues. In the first 12 months of hostilities our 
exports of tobaccos, fruits, and grains were in each instance over 30% less 
than in the preceding 12 months. Exports of prok products were about 
20% less and about 40% below the 10-year average. Exports of raw cotton 
and linters, after a temporary jump, dropped heavily and in August were 
considerably lower than in any previous month of 1940. There i: no sure 
prospect of better farm export trade after the war. 
» The war closed practically the entire continent of Europe to American 
farm exports. Hope for the future turns on whether the war reestablishes or 
destroys the possibility of peaceful cooperation among the nations. With 
a victory for the principles of freedom, the report says, this country with 
its vast resources will be able to take a hand in the world-wide task of 
rebuilding a true economics of peace. 

Meantime, the immediate need of agriculture is adjustment to the export 
difficulty on the one hand and the defense program on the other. These 
two factors, the report points out, work in opposite directions. Activity 
in defense industries, with the stimulus this activity has on employment, 


Tke Commercial & Financial Chronicle 


761 


warrants undiminished and in some lines even increased production for 
domestic consumption; whereas the war and the associated collapse of 
export trade call for reduced production for export. 


In dealing with Western Hemisphere cooperation, the 
report emphasizes the opportunities that exist for com- 
plementary trade among the American countries. 

The report describes accomplishments of the agricultural 
adjustment program with its provisions for soil conservation, 
for benefit payments to farmers, and for commodity loans 
and storage in the ever-normal granary; and it analyzes the 
principles involved in supporting farm prices. 

There are chapters in the report on the principal com- 
modities with descriptions of their supply and price problems. 
These include discussions of wheat and cotton acreage prob- 
lems, of the tobacco market and the war, and of the sugar 

rogram. Also, the report discusses land tenure reform, 
arm security operations, county planning, and the social 
and physi aspects of land use planning. It includes 
information on farm credit, forestry, agricultural chemistry, 
“new uses” research, rural electrification, and on dis- 
coveries in plant and animal husbandry. 

> 


Oklahoma and Texas Areas Named for Cotton 
Stamp Plan 


Secretary of Agriculture Claude R. Wickard announced 
today that the Cotton Stamp Plan to move cotton goods 
through normal channels of trade to families receiving pub- 
lic assistance will be extended to the city of Anadarko, Okla., 
the the rest of Caddo County. The Secretary further an- 
nounced on Jan. 25 that the plan will be extended to the 
city of El Paso, Tex., and the rest of El Paso County. 
Selection of these areas for Cotton Stamp Plan operation, 
says the announcement, followed conferences between repre- 
sentatives of the Surplus Marketing Administration of the 
Department of Agriculture and local public officials, welfare 
officials, and dry goods merchants and bankers who will be 
concerned with the administration of the program. It is 
estimated that in the Oklahoma area there are 3,320 fam- 
ilies, representing some 13,290 people, in the area receiving 
public aid, and 4,131 families, representing 16,572 people 
receiving public aid in the Texas area. The Department 
further stated: 

Under the plan of cotton stamp distribution to be used in the Anadarko 
and El Paso areas eligible families will be given the opportunity to buy 
green colored cotton stamps within minimum and maximum limits, and 
to receive free $1 worth of brown surplus cotton stamps for each $1 worth 
of green stamps purchased. The purchased green stamps are to guarantee 
the continuance of the family’s normal cotton goods buying, while the 
free brown surplus stamps will be used to obtain additional cotton goods. 

The Cotton Stamp Plan, like the Food Stamp program, provides for the 
movement of surpluses entirely through the normal channels of trade. 
Actual operation of the program is expected to begin in about a month. 
Participation in the program will be voluntary. 


-— 
Se 


Defense Contracts in First Weeks 1941 Raise Tota 
Above $11,300,000,000 

A further considerable expansion in amount of defense 
contracts placed occurred in the opening weeks of 1941, with 
the Army signing up for an additional $336,428,144 defense 
items and the Navy $90,729,088. From July 1, 1940, up 
until Jan. 15, a total of more than $11,300,000,000 defense 
contracts were placed by all departments and agencies of 
the Government, as shown by the following summary, issued 
Jan. 23 by the Office of Government Reports: 
NATIONAL SUMMARY OF DEFENSE CONTRACTS AND EXPENDITURES 

(Based on press releases of July 1, 1940-Jan. 15, 1941) 























July 1, '40 to| Jan. 1, °41 to| July 1, '40 to 
Dec. 31, '40| Jan. 15, '41 | Jan. 15, °41 
£4472 fo1 408; 336 fos 144| £4808 S40 552 
Army contracts...........--.-.------ ’ ° ’ ° ’ 5 
Nery contracts a b_. eeacesenoccnsoss 6,192,815,553| 90,729,038|6,283,544,591 
U. 8. Maritime Commission, emergency 
shipbuilding program............---} § -----.--- 14,233,000} 14,233,000 
Federal Works $ 
WPA pk a 499,159,091 23,169,599) 122,328,690 
PBA Army housing..-.........----- 22,949,200 2,820,500| 25,769,700 
USHA defense housing e........-..-- SE DEES 8s wewasase 24,144,000 
Federal Security Agency: 
Office of Education, _— tates : See  seedacsen 21,087,071 
ederal Loan 8g nse Plan 
7 . — 16,899,929! ........ 15,899,929 


CaPpetetie®. .cccccccccccsescoceses 

Coverage—Army, total; Navy, contracts of $5,000 and over. 

a In addition, the Navy Department has allocated approximately $1,000,000,000 
for armament on naval vessels being constructed in private yards. This sum will 
appear in “‘Navy Contracts” as orders are placed for materials. 

b Includes $265,765,500 for 31 auxiliary vessel contracts awarded, for which 
breakdown of sum is not available on a State basis. 

c In addition, the WPA has authorized $34,852,710 for defense training and 
records, and the NYA hes received a supplementary appropriation of $30,485,375 
for defense training with emphasis on metal and mechanical work experience. 

d $49,689 sdjustment for reduction and changes in classification. 

e In addition to these loan contracts approved, the USHA has made housing 
allotments to the War and Navy Departments totaling $7,225,000. 

f $89,183,490 deducted. 

—_—_< 


Total Value of Defense Contracts Awarded from June 
Through December Amounted to $11,000,000,000, 
According to Conference Board Study—New Orders 
Placed in December Totaled $1,411,000,000 

New defense orders placed in Deccember amounting to 
$1,411,000,000 brought the total value of contracts awarded 
since June 13, 1 to $11,000,000,000, according to an 
analysis by the Division of Industrial Economics of the 

Conference Board. The December figure compares with 

$1,237,000,000 awarded in November and with $1,280,- 

000,000 in October. With the December awards, says the 
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Board, the major part of the appropriations and authoriza- 
tions made by Congress for the present fiscal year have 
already been cleared, since $929,000,000 allocated by the 
Navy for armament on ships being built in private yards 
must be added to the niente award figure of $11,000,- 
000,000, as well as other substantial sums which have been 
earmarked for pay and travel and other expenses of the 
armed forces. It is further stated by the Board that of the 
$28 500,000,000 mentioned by the President in his budget 
message on Jan. 8 as the total of appropriations, authoriza- 
tions and recommendations for the period from June, 1940 
to June, 1942, only $11,400,000,000 remains to be acted 
upon by the present Congress. The Board’s study cautions, 
however, that the amount of business to be placed in coming 
months cannot be safely predicted on the basis of these 
figures, as they do not include any aid to Britain, and since, 
in the words of the President, “no one can predict the ulti- 
mate cost of a program that is still in development, for no 
one can define the future.”’ 

The Board’s announcement regarding its study made 
public on Jan. 24, continues: 

With respect to actual Treasury disbursements for defense, the study 
finds that $365,000,000 were reported made in November, $460,000,000 in 
December, and that cash outlays for January may reach as much as $560,- 
000,000, if the rate of expenditure established during the first 16 days 
should continue over the remainder of the month. Further disbursements 
of about $10,000,000 were made in December from the President's Defense 
Fund. It is observed that this steady increase in Treasury expenditures is 
natural, as Payments on contracts previously let become duc, and as the 
cost of training new recruits months. 

Awards made in December for ships amounted to $526,000,000, or almost 
four time as much as in November, bringing the cumulative total to nearly 
$5,000 ,000,000. Construction awards of $294,000,000 exceeded the Octo- 
ber record of $292,000,000 for this type of contract. The value of con- 
struction awards made since June 13 is $1,376,000,000. 

Awards for airplanes, engines and parts totaled $207,000,000 in Decem- 
ber, a decline from previous months, and reached $2,200,000,000 for the 
entire period. Excluding foreign orders and commercial bookings, the air- 
plane industry entered 1941 with defense orders amounting to more than 
three times its total 1940 production, and about 10 times its total value of 
output in 1939. 

New orders for supplies, ordnance and equipment aggregated $384,- 
000 ,000 in December , and for the entire period under review, $2,500,000,000 
or 23.1% of the value of all awards made in continental United States. 


Awards By Regions and States 


A break-down of contracts by regions reveals that the Middle Atlantic 
has received 32.5% of all contracts awarded; the Pacific region, 17%; the 
New England region, 15.4%; the South Atlantic region, 14.1%; and the 
East North Central region, 13.2%. 

The importance of the kind of materials ordered varies among the regions. 
The Middle Atlantic States of New York, Pennsylvania and New Jersey 
have received 11.9% of all construction contracts awarded, 35% of all 
supply and ordnace awards; 27.9% of all airplane business, and 38.2 of all 
shipbuilding orders. The comparable figures for the Pacific States of 
Washington, Oregon and California are 14.7%, 1%, 34.3% and 18.1%. 

The East North Central region, which comprises the country’s most 
important normal-production center has secured 18.9% of all construction 
business, 34.9% of the orders for supplies and ordnance, 13.1% of awards for 
airplanes and parts, and 0.9% of shipbuilding authorization. 

For the country as a whole, 111.1% of about $11,000,000,000 worth of 
awards has been for construction purposes; 23.1%, for supplies and ordnance; 
20.2%. for airplanes and parts; and 45.6%, for ships. 

Four States have received orders totaling more than $1,000,000,000 each 
since June 13. These are California, with $1,282,000,000; New Jersey, 
$1,270,000,000 New York; $1,209,000,000; and Pennsylvania, $1,035,- 
000,000. Virginia and Massachusetts have also benefited prominently in 
the awards, the former having received contracts valued at $872,000,000, 
and the latter, at $847,000,000. 

Awards made in December alone were divided as follows: Middle Atlantic 
States, $374,000,000; the Pacific States, $255,000,000; the East North 
Central region, $229,000,000; New England, $161,000,000: the South 
Atlantic area, $150,000,000; the West North Central region, $127,000,000. 

Almost half of the December naval awards, amounting to $526,000.000 
went to the Pacific Coast area, which has now replaced the South Atlantic 
region as the Nation's third largest shipbuilding center. Of airplane con- 
tracts, New York and New Jersey each received contracts totaling more 
than one-fourth of the December awards. Three regions shared equally 
in supply and ordnance awards for the month, the Midddle Atlantic, East 
North Central and West North Central areas each receiving about $93,- 
000,000 worth of business. Missouri alone received $76,000,000 in contracts 
in November, and $91,000,000 in December. Construction awards have 
favored the South Atlantic region, which has received 26.3% of the cumula- 
tive total. 

Plant Expansion for Defense 

Awards for plant expansion, construction and equipment reached nearly 
$700,000,000 by the end of December, 1940, and involved 80 plants scattered 
over 26 States. According to the recent budget estimate, expenditures for 
plant expansion for defense purposes will reach a total of $1,900,000,000 by 
June, 1942. About 70% of the authorizations in 1940 were made to provide 
production facilities for arms and ammunition, with the remaining 30%, or 
about $200,000,000 about equally divided between the shipubilding and 
aviation industries. 

States figuring prominently in this phase of the defense program are 
Missouri, with awards totaling $111,000,000; and California, Indiana, 
Michigan, Virginia and West Virginia, each with awards totaling $50,- 
000,000 or more. 


i. 
—_- 





Efforts of Bureau of Foreign and Domestic Commerce 
to Be Concentrated on Supplying Essential Busi- 
ness Facts to Government and Industry Incident 
to Defense Program— Bureau's Operations Grouped 
into Five Divisions 

National defense functions were given absolute priority 
in the Bureau of Foreign and Domestic Commerce under 
instructions issued on Jan. 23 to that branch of the Com- 
merce Department by Secretary Jesse Jones. The economic 


and business information, the services of Government ex- 
perts, and all of the other facilities now existing in the 
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3ureau will be made available to other Government depart- 
ments and to industry and business in connection with the 
preparedness program, said the Department’s announcement, 
which added that under this program the Bureau's efforts 
will be concentrated on whatever activities can best further 
the relationship between industrial producers and Govern- 
ment in carrying out President Roosevelt’s defense objec- 
tives. In announcing the new policy Secretary Jones said: 

The defense program is the number one job of every Government depart- 
ment which can contribute anything to it. The Bureau of Foreign and 
Domestic Commerce, in conjunction with the Bureau of the Census and 
individual specialists in the Department of Commerce, has information 
which can be applied to many immediate problems. 

Facts need to be assembled with their application to defense 
constantly in mind. We must concentrate first on those things that will 
assist in the emergency and post-emergency period. 

The realignment of the Bureau for defense purposes is designed to 
increase, not to diminish, the services which have been rendered in the 
past to the public, but complete priority will be given to any assignment 
to advance the defense program. 

Plans for both defense and non-defense operation business and 
industry must be based on a complete knowledge of the Nation’s economic 
structure and operations. This knowledge must be kept up to the minute 
so that necessary facts can be produced quickly whenever need for them 


needs 


arises. 

To speed up fact-finding and analysis, the Bureau of Foreign and 
Domestic Commerce must be a clearing house for business and economic 
facts. Bureau operations are to be grouped into five divisions to concen- 
trate the flow of essential business facts from foreign and domestic fields, 
thresh out the significant data for defense decisions, and make it readily 


available to Government and business. 


tedirection of the Bureau's efforts will be the principal 
immediate innovation, according to the Commerce Depart- 


ment, Which adds: 

Department officials expect that through a full 
material and man-power which already is available in foreign and domestic 
commerce, and the Bureau of the Census as well, many useful tasks can 
be performed for Government agencies generally, and for business during 
in which both are adjusting their operations to national pre- 


utilization of the 


the period 
paredness. 


The reconstructed divisions will be the Division of Re- 
search and Statistics, the Division of Industrial Economy, 
the Division of Regional Economy, the Division of Inter- 
national Economy, and the Division of Commercial and Eco- 


nomic Information. 
— — << —_———— 


Activities to Help Defense Program Planned by New 
York State Chamber of Commerce 


Percy H. Johnston, President of the Chamber of Com- 
merce of the State of New York, made public on Jan. 19 an 
outline of the principal activities upon which the organiza- 
tion plans to concentrate during 1941. The chief goal of the 
Chamber’s work, he said, would be to help in expediting the 
defense program by enlisting public support for all meas- 
ures Which are vital to complete and speedy rearmament 
and measures which will enable the Nation’s industrial and 
fiscal structure to most effectively meet the strain placed 
upon it by the present emergency. Mr. Johnston stated: 

Organizations such as the Chamber have an important mission in the 
emergency which the Nation now faces. They must cooperate with the 
Government in arousing the public to the real danger which the situation 
in Europe holds for us and the necessity for loyalty, hard work and 
sacrifice. They must cooperate with industry by acting as its spokesman 
when Government red tape or bureaucratic imposition of restrictions slow 
down its maximum production. They must cooperate with labor in trying 
to increase employment and in eliminating the causes of friction between 
management and labor. They must be watchful of legislation and policies 
of Government which might undermine the national economy to an extent 
where the defense effort would be seriously retarded. 

The United States has the biggest job in its history on its hands. It 
can only be done by sacrifice and hard work. Government knows it must 
temporarily modify some of its peace-time reforms. Industry knows it 
must sacrifice profits and make speed in production its one objective. 
Labor knows it must relinquish for the time being some of its demands 
which handicap maximum industrial effort. Only by doing all these 
things can we get the job done in time. A realization of this truth must 
be brought home to every man, woman and child. To make our defense 
effort the success it must be, we should begin now to deprive ourselves 
of luxuries and conveniences just as we would have to do if we actually 
were at war. 


Among the activities on which the Chamber will concen- 
trate during the year to help the national defense program 
are: 

Arousing the public to a deeper sense of its individual responsibilities 
and to the necessity for personal sacrifice in the present emergency to 
the end that the economic and military threat of the totalitarian nations, 
now working through the iniiltration of subversive doctrines, fifth column 
organization and sabotage, may be met most effectively. 

Developing more harmonious relations between management and labor 
to speed up national rearmament; working for a mutually fair revision 
of the National Labor Relations Act as a step in this direction. 

Opposing all attempts to throw the mantle of national defense over 
projects, such as the St. Lawrence Waterway and Power proposal, which 
cen contribute nothing to our present or near-future preparedness needs, but 
on the other hand divert money, men and materials from immediately 
needed defense undertakings. 

Opposing the growth of bureaucracy as a menace to the perpetuation of 
our democratic form of government which tends to retard industrial effort 
in time of emergency and is a drag on economic progress in peace-time. 
The Chamber will intensify its efforts to secure the enactment of a law 
to permit judicial review of the rulings of Federal administrative agencies 
and compel them to operate under uniform rules of procedure. 

Opposing further encroachment of Government in the field of private 
industry, except as made imperative by the defense situation in specific 
cases and then only for the duration of the emergency. 

Organizing an educational campaign to enlist business and labor associa- 
tions, taxpayers’ organizations and other Chambers of Commerce in a 
nation-wide economy drive to reduce local, State and non-defense Federal 
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expenditures by impressing upon Government the necessity of deferring all 
public undertakings not directly related to defense requirements or absolutely 
essential to public welfare and morale. 

Supporting legislation to broaden the Federal and State income tax 
base, reduce highest-bracket individual surtaxes, abolish the capital gains 
and losses tax and the Federal capital stock tax, and increase the flat 
corporation income tax. The Chamber believes such changes will be a 
constructive step in strengthening our national economy to meet the 
defense strain. 

Directing public attention to any unwarranted increases in the Federal 
Government’s executive payroll by use of political patronage in creating 
so-called emergency defense jobs. This happened during the first World 
War when the number of such emplovees rose from 482,721 in June, 1914. 


to a peak of 917,760 in November, 1918. It is now well over the 
1,000,000 mark. 

Supporting legislation for a return to Congress of all extraordinary 
powers over money now held by the President, including the power of 


further devaluation of the dollar and the power to issue $3,000,000,000 of 
greenbacks. Repeal of the power to monetize purchases of foreign silver 
and of further issuance of silver certificates against seigniorage on previous 
purchase of silver. Insulation of further gold acquisitions from the credit 
system. Resumption of coinage of gold and its free circulation. 

Mr. Johnston said that while defense issues would take 
precedence over all others in the business of the Chamber, 
it nevertheless would be prepared to act in the public inter- 
est on all other matters affecting the welfare of the city 
and State. 


a 


Defense Deliveries by Industry Above 100°, Survey by 
National Association of Manufacturers Reveals 

Industry’s deliveries on defense contracts are “above 
100%,” according to a statement issued on Jan. 27 by the 
National Association of Manufacturers and based upon a 
survey of manufacturers throughout the country with de- 
fense contracts. Details are announced as follows: 

On 93% of all contracts industry will meet or beat specified delivery 
dates, the nation-wide survey indicated. On 25% the Government has 
asked for delivery earlier than contracts originally specified, and it is 


stated by the N. A. M. that in all of these cases industry is making 
special efforts so that total advance deliveries will greatly exceed the 
few delayed deliveries. 

Although all but 7% of contracts will be filled on time, 67% of the 


companies studied reported delays. 
manufacturers was Government 


The most common delay cited by the 
delay, including inspection techniques, 


changes of specifications, and delays in providing specifications. Among 
the other delays, material shortage and inability to get tools ranked 
highest. 


The survey Was conducted during the month of January 
by the N. A. M. Committee on National Defense under the 
chairmanship of W. P. Witherow, President Blaw-Knox Co. 
N. A. M. member companies with defense contracts through- 
out the Nation in a wide variety of industries participated, 
and the report is represented as an accurate cross-section 
of the status of industrial performance on national defense 
orders. The facts compiled have been presented by N. A. M. 
to the Office of Production Management and other Govern- 
ment agencies. The Association’s announcement concern- 
ing the study further states: 

Forty per cent of the companies reporting hours worked said that they 
were operating their plants 120 or more hours per week. 

The survey revealed that 80% of the companies engaged in defense 
preduction are operating more than one shift per day, several of them 
operating parts of their plants as much as 160 to 168 hours per week. 
The percentage operating three shifts per day was greater than the per- 
centage operating two shifts per day. 

Shortage of skilled labor was reported by 45% of the companies return- 
ing the N. A. M. questionnaire and 939% said that they were training 
workers for new jobs or for advancement from present jobs to meet 
defense needs. A shortage of semi-skilled labor was reported by 20% of 
the companies, but none reported a shortage of unskilled labor. It was 
estimated by 739 of the companies questioned that shortages of all types 
of labor would appear if production were put on a 24-hour, seven-day 
basis. 

It was estimated by 76% of all companies reporting that the capacities 
of their industries were “sufficient to meet United States defense, English 
needs and normal requirements.” Almost half the companies questioned 
are making additions to their plants to meet defense needs. 


In commenting on the results shown Mr. Witherow said: 

American industry can be depended upon to deliver the goods. Industry 
has pledged its utmost energy to meet national defense needs. This 
survey indicates that it is making a record of real accomplishment in 
meeting the requirements placed upon it. 

American industry is proud of its progress so far. It is straining every 
effort for more speed and it knows that it is doing what free Americans 
expect free private enterprise to do in behalf of representative democracy 
and the institutions and ideals which all Americans cherish. 

-— — <> —_____— 


Government and Industry Should Sponsor Research 
Laboratories in Defense Plants for Conversion to 
Peacetime Products After Emergency, Says P. W. 
Kniskern, New Head of National Association of 
Real Estate Boards 


Creation of research laboratories in war-time plants for 
their immediate conversion to peace-time uses at the end 
of the present emergency, preventing, if possible, the de- 
pression which usually follows a war, was advocated on 
Jan. 29 by Philip W. Kniskern, President of the First Mort- 
gage Corp. of Philadelphia, upon his induction as President 
of the National Association of Real Estate Boards. Mr. 
Kniskern told the closing session of the South Central 
Regional Conference of the Association, at New Orleans, 
that he felt “this work should be sponsored equally by the 
Government and by industry.” Citing the ghost industries 


and housing which resulted from the World War, he asserted 
that a repetition of this could be largely prevented “if we 
will but plan today.” 


Mr. Kniskern continued: 
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Why not research laboratories within each war plant, where men and 
women will work with only one aim—the seeking of peace-time products 
which that particular plant could manufacture? 

{f we would even off, perhaps prevent, the depression. which usually 
follows a war, we must work and plant today—plan for the immediate 
conversion of plants-of-war to plants-of-peace so that men may continue 
working. At that time we also will have the demobilized soldiers as well 
as our plant workers seeking steady employment, with unemployment com- 
pensation and bread lines the alternative. We want to avoid all that. 
{ believe that much of it can be prevented through careful planning— 
today. : 

Let us remember that European competition will be most keen after 
the war. We shall have to compete with what may be essentially “‘slave 
labor,” granted a mcre pittance for its sweat. If we meet this competition 
and preserve our standard of living, it will have to be by mechanical and 
plant efficiency. 

In an address which called for “cool, calm and collected 
thinking” and “the frank recognition of facts,” with an end 
to wishful thinking and hysteria, Mr. Kniskern pointed out 
that while the important problem facing the Nation today 
is that of national defense, it must not completely over- 
shadow domestic questions. On the home front he called on 
the country’s realtors, as better informed than “any legis- 
lative officials or social workers,” to work out an equitable 
basis for fair rentals which would prevent rent profiteering 
or gouging. 

Asserting that the National Association of Real Estate 
Boards had advocated slum clearance and low-cost housing, 
Mr. Kniskern said the bottlenecks which are preventing 
accomplishment of these objectives through the use of pri- 
vate initiative can be removed. He pointed out: 

Government by inaction or desultory legal procedure must not permit the 
continuance of correctible conditions that prevent action by private enter- 
prise and then raise its voice with a “holier than thou” attitude saying 
that private industry ‘‘won’t.’’ Our big drawback has been the failure 
of municipalities to cooperate by definite action. 

He called upon Mayor LaGuardia of New York, as Presi- 
dent of the National Conference of Mayors, to appoint a 
committee of Mayors to meet with a committee of the real- 
tors “for the purpose of studying the situation and arriv- 
ing at recommendations and conclusions that will permit a 
nation-wide program of building sound housing for the 
lower income groups at a price they can afford to pay with- 
out loss of tax revenue to the community—and without tax- 
ing the already overburdened taxpayer—and do it by private 
enterprise.” 

On the defense front Mr. Kniskern pledged the support of 
the Nation’s realtors to the rearmament program and volun- 
teered the aid of the National Association of Real Estate 
Boards, by coordinating the cooperative work of member 
boards, to help in meeting the defense plant and housing 
needs of the Office of Production Management. 

ae 





Major-General J. G. Harbord Sees Defense Preparations 
of Australia as Safeguarding United States— 
Speaks on Occasion of 153rd Anniversary of Settle- 
ment of Country by British 


Australia’s defense preparations constitute a factor of 
safety for the United States, Major-General James G. 
Harbord, Chairman of the Board, Radio Copr. of America, 
said in an address delivered on Jan. 27 at the Australian 
Day dinner in the Biltmore Hotel, New York City. The 
National Broadeasting Co. broadeast General Harbord’s 
speech nationally over its Blue Network and sent it by 
short wave to the Antipodes. In his address, General 
Harbord, who was Chief of Staff of the A. E. F. in France 
during the first World War, deleared: 

The northern coasts of Australia and New Zealand are a bastion pro- 
tecting Anglo-Saxon interests in the Pacific. They form a base for opera- 
tions all the way from Singapore and the Dutch East Indies to Hawaii. 
We ourselves are made safer by the program of Australia to strengthen the 
northern naval air bases of Darwin, Papua and New Guinea. 


Paying tribute to Australians at the dinner celebrating 
the 153rd anniversary of the settlement of the country by 
the British, General Harbord pointed to the significant part 
Australian men and supplies are playing in Great Britain’s 
war with Germany and Italy. He stated: 

Besides men—on land and sea and in the air—the economic role of 
Australia in the war is tremendously important to Britain. As between 1914 
and 1918, Australia is furnishing wool, meat, wheat and other grains, and 
minerals—and in greatly increased quantities. Its annual wheat crops 
for example, has doubled in the last 25 years; and the iron and steel in- 
dustry—fostered in the World War—leads today in total value among 
Australia’s manufactured products. 

Australia, dependent almost entirely on Britain for its World War 
munitions, is now filling orders for approximately $30,000,000 worth of 
armaments for the United Kingdom and other parts of the Empire. Being 
turned out in Australia are airplanes, guns, ammunition, and special 
anti-aircraft guns rated as capable of firing effectively to a height of seven 
and one-half miles. The Commonwealth is concentrating on a two-point 
program of ship-building giving priority to naval construction. Merchant 
ship construction contemplates 10,000-ton fabricated freighters. Naval 
building partly completed includes fifty 800-ton anti-submarine patrol 
boats and three destroyers. 


_-— 
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Interpretations of Several Phases of New York State 
Unemployment Insurance Law Announced by State 
Department of Labor—‘‘Supper Money’’ Ruled as 
Not Constituting Wages, and Not Subject to Tax 

“Supper money”’ allowances to reimburse employees for 
expenses incurred as a result of working overtime do not 
constitute remuneration for employment within meaning of 
the New York State Unemployment Insurance Law, accord- 
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ing to an interpretation announced in Albany on Jan. 26 
by Milton O. ysen, Executive Director of the Division 
of Placement and Unemplovment Insurance, State New York 
Department of Labor. This interpretation means that em- 
ployers do not have to pay a tax on “supper money” allow- 
ances and that employees cannot claim such allowances as 
part of their earnings when they file for insurance benefits. 

Among other significant interpretations included in Mr. 
Loysen’s announcement were the following: 

Amounts deducted from employee's salary for the payment of Old Age 
Insurance tax are wages within meaning of the law. 

A claimant is ineligible for benefits when he is not capable of employment 
because an injury has rendered him unable to perform the work for which he 
is reasonably fitted and his other employment has been casual in nature. 

A foreign nation may not be deemed subject to the law since without its 
consent it cannot be called to account in the courts of this State, by reason 
of its sovereignty. 

Officers of a union who receive a stipend for attending the monthly 
meetings of the union but whose main source of income result from other 
employment are not employees of the union within meaning of the law. 

A sum of money given by an employer to an employee during the Christ- 
mas season is held to be a bonus and therefore remuneration for employ- 
ment. 

Sums recovered from former employer for breach of contract of employ- 
ment represent damages and not ‘‘compensation for employment’’ within 
meaning of the law. 


A claimant who cannot accept referral to work because she must take 
care of a child is not available for employment and is therefore ineligible 


for benefits under the law. 
Illiteracy of a claimant does not excuse false certification to weeks of 
total unemployment. 


> — 
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Adoption of ‘‘Lease-Lend’’ Bill by Congress Urged 
by Thomas W. Lamont—Declares Great Britain 
Will Win War if We Furnish Full and Speedy Aid 


Declaring that “even though Great Britain is in dire 
peril,” Thomas W. Lamont on Jan. 28 asserted that “pro- 
vided we furnish her full and speedy aid she will certainly 
win” the war. Speaking at a luncheon meeting of the Mer- 
chants’ Association of New York, at the Hotel Astor, Mr. 
Lamont, Vice-Chairman of the Board of Directors of J. P. 
Morgan & Co., Inc., referring to the pending “lease-lend” 
bill, giving the Administration power to implement full 
material aid to Great Britain, stated that “whatever amend- 
ments may be essential Congress should formulate speedily 
and then pass the bill.”. Mr. Lamont went on to say: 

In the world crisis confronting us it would be most unfortunate for us 
to give the appearance of a country divided against itself. 

I do not believe we are so divided. All Americans loathe war and a 
vast majority of us hope to avoid it. At the same time there is over- 
whelming sentiment for all material aid to England and her allies. For 
most people these sentiments in no way clash because they realize that 
the one possible way for us to keep out of conflict is to give full aid to 
Great Britain and so help her win the war. .. . 

As to the lease-lend bill now before Congress I do not regard as of 
prime importance the form of bookkeeping to be adopted, be it lend, 
lease, or gift, or all three. Nor do I share the fear expressed by some 
that Washington will fail to utilize all British resources that can wisely 
be availed of. I am certain this country is against stripping England 
of her liquid assets. You and I know as business men that the last thing 
we want to do is to cripple our best friends and customers. We all look 
forward to a post-war world in which Great Britain will be our prosperous 
friend, not another depressed area. She must be kept a going concern. 
The only hope of a final, enduring peace is the restoration of world pros- 
perity. In that great post-war work of reconstruction, America—whether 
we like it or not—may have to take the lead. Or if our country has any 
realization of her responsibilities and opportunities as a world Power, she 
will want to take the lead. In the economics of such a mighty effort 
America must have a partner. Even though Great Britain’s financial 
resources may then be seriously impaired, her economic stability and her 
cooperation are essential to us and to the world. 


In ridiculing the fear that England may become socialistic 
after the war Mr. Lamont had the following to say: 

Now a word about all this talk that England after the war will become 
completely socialistic. People were saying the same thing in England 
when I was there in 1917. Of course the changes in the social structure 
following such a crisis as England is going through may well be of 
substantial and even sweeping nature. Every day, and in every progressive 
nation, our social values are being altered. But the British people have 
the great knack of keeping abreast of the tide. They change the substance 
here and there but not the form. Or again it may be the form but not the 
substance. But always, even after a necessary period of strict govern- 
mental regulation, the English take back their liberties. They always 
preserve the virtues of private enterprise. . . . 

No, we have no fear that England will infect us with totalitarianism in 
any form. When British labor leaders take charge and have the responsi- 
bility of government they become the most real of the realists. This they 
have already proved. Philip Snowden, that great and trusted leader of 
the Labor party, was for example the most individual and conservative 
Chancellor of the Exchequer that I have known. 


From Mr. Lamont’s address we also quote: 

To my mind there is not much use in arguing whether this or that step 
will lead us into wat. We Americans are not going to have peace just 
because we say we love peace. We are not going to keep out of war 
just because we say we are going to keep out. The issue of peace or 
war rests, not with us, but with Herr Hitler. He makes war when he 
pleases, how he pleases, and against whom he pleases. . . . 

At the outset today let me say I am bothered by some of the current 
talk to the effect that business favors “appeasement.” As a business men 
speaking to business men I believe I represent the great consensus of our 
community when I say for myself and my friends and acquaintances: 
Ikusiness men are dead set against any efforts towards appeasement. 
Appeasement today means surrender. Appeasement would mean a prostrate 
England, a new lease or life for Herr Hitler; an America unprepared and 
threatened with war on two oceans; burdened by prodigious armaments, 
our national economy completely regimented. 

Though opposed to “appeasement,” business as always fears and detests 
war. If business is to live it must have a reign of law. A world in 


whch engagements are kept, promises fulfilled, and pledges redeemed— 
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where plans can be made upon good faith of men and nations. That is 
why we business men and bankers are so strongly against the dictator 
policies. We want a free world, free enterprise, free speech, free religion— 
everything that America and England stand for, everything that Herr 
Hitler is fighting against. We can look for no working basis with a 
government whose word is worthless, its promises empty air, its pledges 
broken as soon as made. In such a world business and labor together 
perish. 

Now what about this matter of our defense? Our effort must be 
inrmense and immediate. Production must be stepped up on a huge scale. 
Our contribution may not be in the same heroic terms that Winston 
Churchill offered to his people, but it will mean long hours for everyone, 
heavier taxes for all who can pay them, and sacrifice for all in a thousand 
ways. Our task bristles with problems so complex that many patriotic 
people declare that we shall be unable to solve them unless we become 
combatants; that our people will never be willing to forezo the luxuries, 
to accept the sacrifices which efficiency requires. I entirely disagree. 
For us deliberately to enter the war now is neither necessary nor desirable. 
Industry knows what war is, and will work better without the confusion of 
a country at war. I see no slackers in industry. Everybody is eager to 
render 100% service. But certainly our great manufacturers should have 
close and constant contact with the Defense Commission in its plans for 
the production of essentials. On any such vital questions as plant expan- 
sion no hard and fast decisions should be made at Washington without 
full exploration with the producers in those particular fields. 

The same remarks apply to labor. Its constant counsel and cooperation 
are vital. From the acquaintance that I have with several of the labor 
leaders, I shall be surprised if they show any lack of broad-minded coopera- 
tion. I hope and believe they will refuse to remain engrossed in personal 
or organizational rivalries. They are men big enough to look far beyond 
tomorrow’s petty triumphs in labor politics, to the lasting welfare of their 
great constituency. Employees and employers—all are patriotic Americans 
together, all alike ready to undertake their share. 

As to progress in the defense plan, perhaps we have to recognize that 
democratic governments are never thoroughly efficient. Probably one of 
the reasons that we Americans are for democratic rule is that it lacks the 
ruthless qualities of totalitarian efficiency. It still leaves us our intel- 
lectual freedom, our right to live our own lives. But any serious “lag” 
in production at this stage may be disastrous and even fatal. I have no 
personal knowledge of the facts, but some of those immediately concerned. 


-like Mr. Knudsen of the Office of Production Management, have declared 


that in various vital directions plans have been slow in development. The 
President in his Jan. 6 message made similar allusion. You and I know 
that in the crisis confronting us today the country is not in a mood to 
brook undue delays. The urgent need is to speed up. ... 

Colonel Lindbergh remarks that neither side ought to have victory 
because of the ensuing devastation that would result on the continent of 
Europe. Certainly the people there face an appalling period in any event. 
But under English victory restoration will, with America’s cooperation, 
come quickly. Under a German victory not only will the continent of 
Europe remain an area of semi-slavery, but the whole world economically 
will be set back for generations. The hand of progress will be stayed, the 
standard of living will drop. And as for America, under a Hitler victory. 
we should find ourselves in the midst of a country-wide depression $0 
deep and so prolonged as to make the worst of the last 10 years here look 
like a happy and bountiful time. . . . 

Be as tough and as self-centered as you like about it, still you come to 
the same end. The salvation of England is for us a matter of self- 
preservation. Where should we be, what would the world be like with 
an England gone? What would America face with England dead? . 

So again—and I cannot say it too often—in all this effort for final 
victory, America, with our economic energies unloosed, with our people 
awake and eager to help save our world, with all our boundless energy and 
ingenuity given free play—-America’s contribution is going to be the final 
answer. To order then these mighty tasks that lie ahead of us we must 
take ourselves in hand as never before. In this way, and in this way only. 
shall we, at the end of our toil and sacrifice, find America a great fortress 
of freedom, a great leader in her own might and in the strength that she 
has been able to bring to a tottering world. 


At the conclusion of his address Mr. Lamont stated that 
“I have been a life-long Republican, and in the late cam- 
paign I was strongly against the third term.” “But,” he 
added, “the campaign is over. We are in the midst of a 
world crisis. As a Nation we cannot and must not be 
divided. I am doing everything in my power to help the 
present Administration, and I will continue to do so.” He 
concluded by saying: 

And so again I urge national unity in support of the President and of 
the plans for material aid to England and for our defense. And in all 
that effort I urge an awakened and watchful public opinion that will not 
tolerate confusion, delay, or politics. 


SS 


Albert F. Bigelow In Favor of Essential Features of 
» B® Lease-Lend Bill But Objects to Complete Surrender 
P Mof Fiscal Control By Congress—Sees Danger In 
Section of Bill 

A statement from Boston with respect to his views on the 
pending lease-lend bill, comes to us as follows from Atbert 
F. Bigelow: 
-_ Boston, Mass., January 27, 1941. 


A SURRENDER OF THE CONGRESSIONAL POWERS OVER THE 
PURSE (H. R. 1776, SEC. 6 (A) OF THE LEASE-LEND BILL) 


I am strongly in favor of the essential features of the pending lease-lend 
bill, i.e., giving of the utmost aid to England, but without the complete 
surrender of fiscal control by Congress. 

The Constitution gives to the Congress certain powers over the purse 
(Article 1, Sections 7 (first paragraph) ,8 and 9 (seventh paragraph), 
but Section 6 (A) of the pending bill reads as follows: 

“There is hereby authorized to be appropriated from time to time. 
+ . . such amounts as may be necessary to carry out the provisions and 
accomplish the purposes of this Act.”’ 

This section is too vague and a blnaket abdication to the Executive 
of the Constitutional powers of the Congress. 

Why not let the Congress specify upper limits to ‘‘amounts” for stated 
periods, covering definite provisions of the bill£ 

The passage of this section in its present form is a dangerous surrender 
of Congressional powers over the purse and the Congress mightaswel 
go home. 


As sentimet for the ‘ purposes"’ of the bill is crystallizing fast, t 
no real danger of its defeat and changes in Section 6 (A) os sutlinsd above 


should cause no delay. 
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Such changes will allow the Congress to keep in close touch with progress 
being made and will make availanle the necessary data upon which it can 
decide the propriety of the expenditures, past and proposed. 

Certainly this is the democratic way. 

ALBERT F. BIGELOW, 
House Chairman, Ways and Means Committee. 
—— —_ <~<-—. —__ 

Review of Silver Market By Handy & Harman—World 
Production at 278,000,000 Ounces New High Record 
—U. S. Acquisitions 203,100,000 Ounces In 1940 
Smallest Annual Total In Seven Years—lmport 
Restrictions In England and Isolation of India 
Market 


In its 25th Annual Review of the Silver Market, issued 
Jan. 24, Handy & Harman of New York, observes that 
towards the end of 1939 restrictions against the importation 
of silver into England and India isolated the silver markets 
of those countries from the rest of world, thereby creating 
two silver markets.’”” The Review goes on to say: 

Throughout 1940 these two markets have continued to function separetely 
—the world market, dependent for the most part upon the United States 
buying rate and typified by New York quotations, and the Anglo-Indian 
market, influenced chiefly by bazaar operations and represented by prices 
in pence and rupees. 

The world market was a wholly colorless affair. For the entire year the 
Treasury Department maintained its rate at 35c. with the result that the 
New York “official” did not vary from 34%c. except for two short periods 
in May and June when the easing of Indian restrictions permitted a little 
buying from that quarter which caused a moderate advance in price. The 
high quotation for the year was 35%<c, attained on May 28th and 29th, but 
the ag ended two weeks later after a top for June of 35\4c had been 
record ° 


The statistics presented in the review pertaining to sup- 
plies of silver and its consumption are incomplete it is 
pointed out by Handy & Harman, who state that ‘“‘not only 
has the compilation of data been greatly delayed by war 
conditions, but certain information has been withheld in 
compliance with censorzhip restrictions.’ 

As to World production it is stated in the Review: 


We estimate world silver production at 278,000,000 ounces, apportioned 
as follows: United States, 66,000,000 ounces; Mexico, 84,500,000 ounces; 
Canada, 25,000,000 ounces: South America, 32,500,000 ounces: all other 
countries 70,000,000 ounces. Figures for the western hemisphere are 
reasonably accurate, but the amount of 70,000,000 ounces covering the 
rest of the world is little more than 4 :epetition of the previous year's 
output. 


It is added: / 


Our estimate of 278,000,000 ounces sets a new high record for world 
production, the former peak of 274,700,000 ounces having been established 
in 1937. 


From the Review we also quote: 

Of the supplies from sources other than newly-mined metal, the largest 
amount so far as can be ascertained came from China. Official reports 
from the Chinese Maritime Customs covering the first 11 months of the 
year show that over 11,500,000 ounces were exported, of which all but a 
negligible portion went to Burma. In addition we understand that 1,500,- 
000 dollars, equivalent to about 1,100,000 ounces, were released in August 
from the Chinese Government's silver reserve held at Tientsin in the British 
and French concessions. This arrangement was made by agre»ment be- 
tween the British and Chinese Governments for the specific purpose of 
giving relief to North China flood refugees, the silver being shipped to 
Bombay for disposal and the proceeds being applied as payment for wheat 
flour from Australia. For similar purposes the French authorities at 
Tientsin set aside 2,500.000 dollars, but we have not learned of the dis- 
position of this additional amount. 

Also attributable to China are some 1,100,000 ounces of silver coin and 
bullion exported from Hongkong to New Youk, together with about 18,- 
600,000 ounces which represent the excess over Japan's mine production 
of Japanese shipments to New York and San Francisco. The sum of 
these figures brings the total of supplies from China to 32,400,000 ounces. 

During the year nearly 7,000,000 ounces of silver were shipped from Hong- 
kong to England for refining and sale in the London market. This bullion 
was Probably melted Hongkong coinage. 

No worthwhile information could be obtained regarding the quantity 
of silver released by the Indian Government in 1940. The consensus of 
opinion from London was that sales for delivery there were very moderate in 
amount, and the only estimate ventured set the figure at less than 1,000,000 
ounces. With respect to sales for Bombay delivery and the quantity of 
silver supplied to the Royal Mint for coinage, of which it is believed there 
was a considerable amount, neither official reports nor private estimates 
were forthcoming. How much silver was acquired by reducing the fineness 
of the 8-anna and 4 anna pieces is also a matter of conjecture, although 
one of our correspondents in Bombay expressed the opinion that the quantity 
must have been smal] because so few of the new debased coins had appeared 
in cicrulation. 

There was a continuance of Spanish coinage demonetization in 1940, 
although the amount was unimportant, and in this case also exact informa- 
tion was not available. 

Consolidating th: figures now asceitainable, our estimate of total sup- 
plies exclusive of newly-mined silver is 40,400,000 ounces. 


Silver acquisitions of the United States during 1940 are 
estimated at 203,100,000 ounces, the smallest in a 7-year 
period. Regarding the purchases of the United States the 
Review says: 

United States Purchases—Vefore discussing United States Government 
purchases during 1940, we wish to revise our last year’s estimate of Treasury 
silver holdings at Dec. 31, 1939 in order to make them conform to the of- 
ficial data published subsequently. The figure of 2.930 000,000 ounces 
should be increased to 2,931,900,000 ounces. 

We estimate United States Government acquisitions during 1940 at 
203,100,000 ounces, the smallest annual total since the silver buying pro 
gram was undertaken seven years ago Of this amount 67,100,000 ounces 





were derived from domestic ores, and the balance of 136,000,000 ounces 
represented foreign silver purchased under inter-government agreements 
and in the open market, plus some 780,000 ounces received in miscellaneous 
deposits at the mints and assay offices. Our estimate of Treaury silver 
holdings at Dec. 31, 1940 is 3,135.000,000 ounces, being the sum of the 
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holdings on hand at the beginning of 1940 plus the 203,100,000 ounces 
acquired during the year. 

The enormous additions to the gold stocks of the United States have 
prevented any progress for the year towards meeting the provision of the 
Silver Purchase Act that one fourth of the total monetary value of the gold 
and silver stocks shall be in silver.’’ The percentage of silver to the total 
has declined during 1940 from about 18% to 15% %, and, even if not another 
dollar’s worth of gold were added to the 22,000,000,000 now on hand, 
it will be necessary to purchase a further 2,535,000,000 ounces of silver in 
order to reach the goal set by the Act. 


From the report we also take the following: 

Coinage—Of known coinage orders during 1940, the Mexican Govern- 
ment'’s was the largest. We have been informed that the Bank of Mexico 
bought about 8,700,009 ounces of newly-mined silver, of which approxi- 
mately 7,500,000 ounces have already been coined into pesos, and about 
130.000 ounces into 20-centavo pieces. Advices from London attributed 
the following exports from England to coinage requirements’ 2,300,000 
ounces for South Africa; 2,400,000 ounces for a native State in India, 
900,000 ounces for Eastern Europe, probably Turkey, another 900,000 
ounces for Switzerland; and moderate but unspecified amounts for France. 
In the same category are some 2,236,000 ounces exported from the United 
States to Rumania. We have also learned that during the latter half of 
1940 a sizable portion of Australian production was absorbed for coinage, 
perhaps 4,000,000 ounces. On the other hand, we have been unable to 
obtain any information as to the amount of silver supplied to the Royal 
Mint from Indian Government stocks in London, or whether the minting 
was for home, colonial, or foreign account. There is an equal lack of 
available knowledge regarding what quantity of silver has been used for 
the new 4-anna and 8-anna pieces issued in India, but it is reasonably certain 
that this currency called for no increase in silver consumption because the 
coins replaced were of higher fineness. Press reports indicated additional 
coinage undertaken in Panama, Bulgaria, and British Malaya but the 
amounts of silver involved were not stated, although they were probably 
small. 

Indian Demand—It has been difficult to determine with any degree of 
accuracy how much silver was absorbed by the people of India during 
1940. The usual British and Indian official statistics covering exports 
and imports were not published, and, as we have already indicated, there 
was only the most meager information regarding sales or purchases by the 
Indian Government, Therefore, we have been obliged to rely solely on 
private estimates, on which basis we set the figure for India’s consumption 
for the year at 48,000,000 ounces. This amount however, does not include 
the hoarding of silver in the form of rupees and smaller coins. . . . 

The decline in rupee coin reserves, expressed in ounces of silver, amounted 
to approximately 38,000,000 ounces in 1939 and 120,000,000 ounces for the 
first seven months of 1940. Although these figures indicate the enormous 
appetite of the Indian people for silver, the amounts are not included under 
the heading ‘Indian Consumption’’ because they have not diminished the 
market supply of the white metal. . . . 

(ndustrial Demand—The year 1940 created a new record for the use of 
silver by the arts and industries in the United Sta es and Canada. We 
estimate the amount at 41,000,000 ounces, an increase of more than 20% 
over the preceding year and nearly 11% over 1929 when the previous high 
of 37,000,000 ounces was established. . . . 

Censorship restrictions have prevented the giving of any date for 1940 
regarding England’s consumption of silver in the arts and industries, and 
no information on the subject was obtainable from Germany. It is in- 
teresting to note, however, that war conditions have resulted in the placing 
of orders in the United States by various silverware manufacturing con- 
cerns of Scandinavia. Such orders no doubt represented only a part of 
the industrial requirements of those countries, but exports from New York 
to satisfy this overseas demand amounted to 1,359,000 ounces in 1939 and 
505,000 ounces in 1940. 


In conclusion the Review says: 

The past year’s statistics bring further testimony to the importance of 
the part played by the United States Government in the silver situation. 
Without Treasury support the world price would unquestionably have de- 
clined, and we believe this would have been equally true even if Indian 
buying had not been confined to an isolated market. 

At the close of the year there is nothing to indicate any change in the 
Government's silver-buying program or in the price which it will pay. 


Figures of world silver supply and consumption are pre- 
sented as follows in the “Review.” 


WORLD SILVER SUPPLIES 
(In Fine Ounces) 











Production— eee - ee ! = Suppltes, me a 
United States.. 66,000, 57, J | rom— ‘ 
Mexico. ..-..--- 84,500,000 81,500,000 China_-----.--- 32,400,000 60,000,000 
Canada... ----- 25,000,000 24,200,000 Hongkong - - - - - 7,000,000 2,000,000 
South America. 32,500,000 30,900,000 Indian Gov't... 1,000,000 65,000 ,000 
Alloth. countries 70,000,000 69,800,000 Spain....----- = ------ 10,000,000 

Tot. produc’ n 278,000,000 264,200,000! Totals.....-- = ------ 401,200,000 

WORLD SILVER CONSUMPTION 
(in Fine Ounces) 
U.S. Govt Coinage (Concid)— 1940 1939 
Acquisttions 1940 1939 UO . onwncce 900 ,000 nana 
Domestic prod’n 67,100,000 60,700,000 | Switzerland - - - - 900 ,000 1,500,000 
Foreign silver GUeacecces® . 4neee- 0:400,000 
purchases - . . 136,000,000 282,600,000 | Indian consum'n 48,000,000 26,000,000 
FO Arts and In- 
203,100,000 343,300,000 dustries— 

Cotnage— United States & 

MGHER. ..cces< 8,700,000 1,000,000 Canada. ....- 41,000,000 34 .000 ,000 
South Africa... 2,300,000  -...-. |. ee 15,000,000 
Indian Native Germany - - - _... 16,000,000 

GRR. . 220s 2,000 ,000 ...... | Seandinavia 500,000 = 11,300,000 
Australia - - - - 4,000,000 asaane —_——- -——— 
Rumania - - - - ee. + @wWstnme Total_-. e ..---- 444,500,00 
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Competitive Bidding for New Issues of Utility Securities 
Favored by Otis & Co.--Memorandum Says Adop- 
tion of SEC Proposal Would Be Beneficial to 
Issuer, Investor, Consumer, and Dealer 

Competitive bidding for new issues of public utility se- 
curities Will end the monopoly held by a few eastern invest- 
ment bankers on the origination, management and under- 
writing of such securities, according to a memorandum filed 
with the SEC by Otis & Co. of Cleveland. The memorandum, 
which constitutes an answer to the opponents of competitive 
bidding, accompanied a letter in which the Cleveland invest- 
ment banking house urged the SEC to adopt a rule recently 
recommended by the Commission’s Utilities Division to re- 
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quire competitive bidding in the sale of securities of regis- 
tered utility holding companies and their subsidiaries. An 
announcement, bearing on the company’s brief, states: 

Wider adoption of bidding wiil help the smaller dealer, the Otis & Co. 
memorandum says, aud will mean anything but his disappearance. ‘“‘Rathe: 
there will probably ensue the elimination of those banking houses which, 
having no retail distributing forces of their own, several years ago insti- 
tuted the practice of exacting a management fee from the other bankers 
included in the underwriting. Such super-middlemen serve no useful pur- 
pose; their going would be no loss to issuer, investor or the investment 
banking business itself. With them should also go completely the custom 
of levying management fees which has bem generally adopted by all 
bankers who manage securities issues.”’ 

The Otis memorandum points out that while some 600 selling group 
members usually handie the retail distribution of up to 50% of an issuc, 
this whole group of 600 small dealers receives compensation of only 
10% to 15% of the total profit, or about as much as the single under- 
writer heading the issue frequently takes as a management fee alone. 

Recalling that elimination of monopoly is the considered policy of the 
Federal government, the Otis & Co. memorandum goes on to state that 
“there is food for thought en the part of investment bankers in the SEC’s 
suggestion’, in its recent competitive bidding report, “that the securities 
underwriting business may not be exempt from the restrictions” of the 
Sherman Anti-Trust Act and the Clayton Act. 

Among the practices characterized as monopolistic by the memorandum 
is “agreement among a number of leading investment bankers to give one 
another fixed percentages in their respective underwritings, which goes 
hand in hand with the proprietary rights assumed by certain houses to head 
the underwritings of certain corporations.”” Furthermore, “the desire of the 
monvpolists to avoid risks for themselves and prevent other underwriters 
from demonstrating that risk financing can be accomplished has led to the 
point where Federal lending agencies are currently advancing fourteen 
billions to finance the fundamental functions of cur economic life.’”’ 

Alluding to the present stress laid by bankers opposed to bidding on the 
dangers of overpricing, with consequent injury to the investor, the memo- 
randum notes that, at the ICC competitive bidding hearings in 1922, 
banker-opponents of bidding emphasized the opposite view that adoption o* 
the practice would cause lower prices and depressed markets, with conse- 
quent injury to the issuer. 


In these columns of Jan. 25, page 612 and 617, we refer 
to the revorts of the Nationai Association of Securities 
Dealers and the Investment Bankers Association opposing 
such a rule, and elsewhere in this issue we mention those 
testifving at the hearings before the SEC voicing for the 
most part objections thereto. 

— i 


Certain Aspects of Reserve Discussed by M. S. Szymczak 
of Board of Governors of Federal Reserve System 
in Dallas—John K. McKee and E. R. Gilbert also 
Speakers 

An address bearing on excess reserves, in which he under- 
took “to throw increased light on certain aspects of the 
subject,” was delivered by M. 8S. Szymczak, a member of 
the Board of Governors of the Federal Reserve System, at a 
dinner given in Dallas on Jan. 24 by the Federal Reserve 
Bank of Dallas in honor of the Board of Governors of the 
Federal Reserve System. According to the Dallas “News,” 
John K. McKee, also a Governor of the System, was like- 
wise a sneaker. R. R. Gilbert, President of the Dallas Re- 
serve Bank, was toastmaster, said the Dallas “News,” from 
which we also quote: 

Attending the dinner were 12 of the 17 living former members of the 
officers and directors of the Dallas Bank. Dallas men on the list 
included Lynn P. Talley, former Chairman and Governor; E. R. Brown, 
8S. B. Perkins, Colonel C. C. Walsh and Clarence E. Linz. All present 
directors were present except one, and most of the branch directors attended, 
as well as members of the Bank’s Industrial Advisory Committee. 

Toastmaster Gilbert also introduced Presidents of two Banks in other 
districts—William M. Martin of the St. Louis Federal Reserve Bank and 
John N. Peyton of the Minneapolis institution. From Washington, in 
addition to the two Reserve Governors, were Chester Morrill, Secretary 
of the Board, and Lee H. Paulger, Chairman, Division of Examinations. 
Lee Brady, Texas State Banking Commissioner, also was present. 


The dinner was also addressed by Walter P. Napier of 
San Antonio, President of the Texas Bankers Association. 

Mr. Szymczak, toward the end of his address, pointed out 
that “not only do the Federal Reserve banks not depend on 
member bank deposits for their lending power, but, quite 
the contrary,” he said, “the Federal Reserve banks under 
normal circumstances have the authority to regulate the 
lending power of member banks.” The speaker went on 
to say: 

When the Federal Reserve banks lend to the member banks or buy 
securities in the open market, they create member bank reserves and, there- 
fore, increase the member banks’ lending mowers. When Federal Reserve 
banks are repaid, or when the Federal Reserve banks sell Government securi- 
ties, they diminish member banks’ reserves and reduce the member banks’ 
lending powers. It is, in fact, in this power to influence member bank 
reserves and consequently to influence their lending power that lies the 
principal instrument of credit control possessed by the Federal Reserve 
System and, therefore, since a large part of member bank reserves is 
created through Federal Reserve purchases of Government securities, it is 
absurd (isn’t it) to say that the Federal Reserve banks use the member 
banks’ reserves. How can the Federal Reserve banks be using member 
banks’ reserves when the operation itself increases member banks’ reserves ? 
It would be a case where the creature is supposed to be the creator of 
its creator. ° 


At the outset of his remarks Mr. Szymezak, in stating 
that “there has been a great deal of talk about excess re- 
serves,” asserted that “some of it has produced more heat 
than light.” We give what he had to say herewith: 

First, we have today the unprecedented amount of $7,000,000,000 in 
excess reserves. This excess can be used by the member banks of the 
System to extend credit by means of loans and investments. 

Second, on the basis of this enormous volume of excess reserves the 
volume of deposits—now $60,000,000.000—could be doubled. A volume 


of deposits twice as large could do twice as much work, and if the amount 
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of goods and services did not inerease at the same rate, there would be 
the danger that prices would rise rapidly. This is not in the interest of a 
siuble economy. 

Third, it may also be pointed out that the same result 
achieved by doubling the use of existing deposits, namely, the $60,000,- 
000,000. In cther words, at the present time the velocity of deposits— 
that is, the use or turnover of the present deposits—is about “thirteen.” 
There have been times in the past when this velocity was “‘twenty-six.”’ 
Therefore, if existing deposits should be used twice as actively as they are 
now used, that too would represent a dangerous situation. This is not 
in the interest of a stable economy. 

Fourth, after deposits have once been created, there is little that the 
Federal Reserve System can do about them. That has to be dealt with 
by non-monetary means such as restricting of price advances, rationing, &c. 
The Federal Reserve authorities can, if given sufficient power, regulate the 
growth of deposits, but they cannot control the turnover of existing 
deposits. 

Fifth, to control the growth of deposits, however, the Federal Reserve 
System needs sufficient powers in sufficient time to deal with the existing 
excess reserves should occasion arise for the System to act in the interest 
of a stable economy. 

These facts are plain and simple. 
of reserves. 

I have found in talking about reserves that one often encounters mis- 
conceptions with regard to reserves and their functions. This is due 
principally to the fact that often the individual thinks of Federal Reserve 
Bank operations in terms of commercial bank operations. 

An understanding of reserves requires more than that. It requires that 
the point of view of the banking system as a whole be taken; that the 
close interrelation of bank with bank in an organic system be recognized 
as a fundamental condition and that the essential problems of central 
banking action be understood. 

For example, there are those who sincerely believe that financing of 
Government deficits by banks increases excess reserves. This is not 60, 
as I have attempted to show on previous occasions. When a bank boys a 
Government obligation and pays for it, the banker's reserves at the Federal 
Reserve Bank are thereby diminished and the Government’s deposits at the 
Federal Reserve banks are increased. On the other hand, when the Gov- 
ernment later spends this money, they money goes into the hands of 
private persons in various sections of the country, who pay their bills, and 
the money finds its way into banks, or who themselves deposit the money 
in banks. The banks in turn re-deposit the money with the Federal 
Reserve banks. The net result is that there has been no change in the 
total volume of member banks’ reserves, but these has actually been an 
increase in deposits. In other words, purchasing Government securities by 
banks is lending to the Government by a bank and has the same effect 
on the volume of deposits as when a bank lends to anyone else. The 
extension of credit in either case increases deposits. 

Incidentally, it may be mentioned again that Government deficit financ- 
ing through the banks diminishes excess reserves. As deposits increase, 
required reserves, according to present percentages of reserve requirements, 
increases by roughly one-seventh of the amount of the increase in deposits, 
so that if the Gevornment borrows a billion dollars from the banks, it will 
increase deposits by about one billion dollars and thus convert about 
$150,000,000 of excess reserves into required reserves. 

For the reasons outlined it has been suggested that a large part of future 
Government financing (though of course not all and certainly not at once) 
be accomplished, by drawing upon the existing large volume of deposits 
rather than by creating additional deposits through bank purchases of 
Government securities. This can be done by offering a security that will 
be desirable to and sought by the depositors, individuals, business corpora- 
tions such as insurance companies and others. It has likewise been sug- 
gested that a means be provided for absorbing a large part of the existing 
excess reserves so as not to make possible a further large increase in 
deposits. The deposits are already large. 

There is still another misconception. This misconception is even more 
widespread and has certain insidious implications. 

Some think and say that when the Federal Reserve banks engage in open 
market operations and are making discounts or advances to member banks 
the funds they use are the reserves of the member banks. What is worse, 
some even go so far as to say that the reason that the Federal Reserve 
System has raised or may in the future wish to raise reserve requirements 
is that it would have more funds to invest in Government securities. Of 
course this is not true. 

It is perfectly apparent that an increase in reserve requirements does 
not necessarily result in an increase of reserve balances. The result is a 
change in amount of reserves from one to the other of the two labels—a 
larger amount on the books of the Federal Reserve banks is labeled 
“required reserves’” and a smaller amount on the books of the Federal 
Reserve banks is labaled “excess reserves.”” The reserves, as such, at th 
Federal Reserve banks may remain the same. The Federal Reserve System 
does not acquire any funds whatever by the process of increasing reserve 
requirements. 

Furthermore, the Federal Reserve banks are not dependent on the mem- 
ber banks for their lending power. Let us look at our balance sheet. 
At the present time the Federal Reserve banks have, on the resources 
side, $20,000,000.000 of cash and $2,000,000,000 of earning assets, and on 
the liabilities side they have $16,000,000,000 of deposits and $6,000,000.000 
of Federal Reserve notes. If all the deposits of the Federal Reserve banks 
were withdrawn by the member banks which, of course, could not happen. 
the result would be that the Federal banks would have the same assets 
as before but instead of having $16,000,000,000 of deposits and $6,000.- 
000,000 of notes on the liability side of the statement, they would have 
no deposit liabilities but would have $22,000.000,000 of note liability. 
There would be no change in the ratio of the Federal Reserve Banks’ reserve 
to their liabilities which is about 90% and there would be no substantial 
reduction in the Federal Reserve banks’ lending powers. I say substantial 
reduction—because as you know, the law requires the Federal Reserve banks 
to hold a 40% reserve against notes—and only a 35% reserve against 
deposits. 

The lending power of the Federal Reserve banks is based in the first 
instance on the power which Congress placed in the Federal Reserve banks, 
when it established them, to issue Federal Reserve notes and to create 
deposits, holding 40% reserves against the notes and 35% reserves against 
the deposits. Therefore, the lending power does not originate with the mcm- 
ber banks; it originates from the Government granted power. 

Since we have a practical situation in the Federal Reserve System and 
not a theoretical one, I shall not take your time now to discuss hvpotheti- 
eal and highly improbable situations, thouzh I shall be pleased to have vou 
send me questions or ask them tonight—after this dinner. Our actual situ:- 
tion is this: 
the liabilities of the Federal Reserve banks—notes and deposits—are use’ 
bv the banks or the public continucusly because they need them in their 
business operations. 

Evervone needs a certain amount of pocket cash to meet certain kinds of 
expenditures. Therefore, Federal Reserve notes are issued. These notes stay 
out because they meet a public need and thev stav out so long as this public 


could be 


Let’s now try to clarify the meaning 
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need exists. When the public no longer needs them, they are returned to 
the banks and from the banks to the Federal Reserve banks. If the need 
increases, the amount of notes increases and if the need decreases, the 
amount of notes decreases. This mechanism works well and we have no 
trouble with it. 

As regards deposits, the member banks want their deposits to be in the 
Federal Reserve banks and they want them there, not only because they are 
required by law to hold reserves in that form, but also because it is the 
most convenient way to clear with other banks and, finallv, because the 
banks want to feel that a certain amount of their funds is absolutelv intact 
and held in a public institution not operated for profit but devoted to the 
purpose of regulating the volume of bank credit in the interest of economic 
stability. 

This is the case even in foreign countries where there are no legal re- 
serve requirements. In those foreign countries, commercial banks maintain 
reserves with their central bank even though they are not required to do 
so under law. 

To point this up, let me state that the power of the Federal Reserve 
banks to invest in Government securities or to discount for or make ad- 
vances to the member banks is based on the fact that Congress has given 
the Federal Reserve System certain powers and back of these powers lies the 
fact that modern economies have found central banking mechanisms an es- 
sential part of modern life. The Federal Reserve banks’ lending power, 
therefore, rests in the final analysis on the fact that they perform neces- 
sary central banking functions. 

The Federal Reserve authority can therefore make additional reserves 
available when needed, quickly and in ample volume to meet all the credit 
demands that go with economic activity. This authority is in the discount 
Powers, the powers of open market operations and the power to lower re- 
serve requirements. They have ample power to increase excess reserves 
should conditions require an increase. 


In concluding Mr. SzymeZak said: 

We are all concerned with our national success. Our part—yours an‘ 

mine—in national success is in the responsibility we have in connection 
with influencing credit to the end of economic stability. It is plain com- 
mon sense that to meet this responsibility, which is only one factor in the 
broad field of economic influences, the time to get ready to solve a national 
credit problem that may arise, is not when the problem is right on the 
doorstep of an individual bank—-your bank for example—for then it may 
too late. 
Certainly too, everyone wishes to do his part in the program for national 
defense. That program has its effect on our national economy, now an‘ 
later. You and I are in duty bound to be concerned with a strong national 
credit defense in the interest of economic stability in the United States. 
Economic stability makes for national success. 


en 


Executives of Chambers of Commerce in New York 
State Urged by President Lowry of Merchants’ 
Association of New York to Voice Opposition to 
St. Lawrence Waterway Project 

A plea to chamber of commerce executives of New York 
State to join in protesting against the St. Lawrence seaway 
and power project was made by John Lowry, President of 
the Merchants’ Association of New York, in an address de- 
livered on Jan. 24 at the opening of the New York State 
Secretaries’ Conference meeting at the Hotel Astor, in New 
York City. Mr. Lowry, speaking of National Preparedness, 
called on the secretaries to help guard against ‘“‘perils from 
within as well as those from without.’’ He said in part as 
follows: 

The St. Lawrence seaway and power project is again with us. We have 
studied this monumental extravagance for years. The more we study it 
the worse we know it would be. From the transportation standpoint, if it 
did what its proponents claim, it would wreck our present transportation 
system. If the resulting seaway traffic were only what the proponents 
claim there would be absolutely no justification for the expense of building 
it. On the power side, it would mean scrapping our long-established and 
generally successful system of regulating electric utilities through the Public 
Service Commission and giving control of our electric utility system to the 
inexperienced Power Authority under the handicap of a basically unsound 
financial setup. 

If work were started today on this project it could not possibly be com- 
pleted in time to be of use during the present emergency defense program. 
Its construction, in fact, would handicap that program by diverting huge 
amounts of men, materials and money sorely needed elsewhere. It would 
make highly vulnerable to air attack a tremendous block of power. We 
sincerely ho-e that the chambers you represent will join with us in opposing 
any attempt to carry out this project and that you will urge the State 
Legislature to memorialize Congress to that effect. 

~ 


Municipal Debt Reduction Essential to Sound Defense 
Program, Henry H. Heimann Asserts——-Defense 
Bonds to Curb Over-Expansion Urged 

Concentration on reduction of the debts of the Nation’s 
175,000 local governmental units, from States down to the 
smallest tax district, is an essential part of the National 
Defense program, Henry H. Heimann, Executive Manager 
of the National Association of Credit Men, declares in his 
“Monthly Review of Business” issued Jan. 17. 

Emphasizing the need of “a sound domestic economy to 
buttress our defense program,” the credit executive ex- 
presses agreement with the recent pronouncement of the 
Federal Reserve Board and advocates both application of 
defense taxes and issuance of defense bonds to hold down the 
rising consumer purchasing power that will result from the 
defense activity. His remarks follow in part: 

Now is the time, if we ever intend to do so, to balance our normal govern- 
mental budget. And in the scope of the normal budget we must not omit 
inclusion of the regular, peace-time army and navy appropriations. To 
shift these regular items into the emergency defense budget serves only to 
becloud the effort at balancing the normal budget. 

Certainly some of the expenditures made during the past years, par- 
ticularly with respect to work relief, are hardly justifiable this year in view 
of the expanding needs of industry. The recent budget message, neverthe- 


be 


less, called for approximately one billion dollars for work relief. 

Likewise it would be wise to cease public works of a non-military char- 
acter. and to file away such plans or projects as are worthy until we may 
need them to take up the slack once the defense program is out of the way. 

And certainly our taxation program must be more soundly conceived 
and more equitably patterned if it is not to prove an unnecessary hardship 
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upon that business and indutstry to which we look for the sinews of defense 
production. . . . 

Let us not, however, in thinking of our national debt of nearly 50 billions 
overlook the total of nearly 20 billions owed by the 175,000 local units of 
government from States down to the smallest tax district. This must be 
reduced. Thus we will offset to some degree the rising national debt. 
Whether it is a Federal, State or local tax claim matters not. The taxpayers 
load is no lighter, be it on his shoulders in one large bundle or several that 


total no less. 
Analyzing the relationship, of the defense ety stn to 
e tremend- 


domestic production, Mr. Heimann says that “‘t 
ously increasing consumer purchasing power that we are 
developing will of course mean greater demand for semi- 
durable and consumer goods, which will in turn tend to 
stimulate new consumer | comer facilities. 

Mr. Heimann continued: 

Our national industrial plant, great as it is, cannot meet this sudden call 
an — increased defense instruments and greater consumer goods pro- 

uction. 

The flow of increased earnings of individual consumers must, therefore, 
be in part syphoned away from the usual channels of distribution. Taxation 
a —" offset defense costs is one way. But that will not alone 
suffice. 

The second way, and one which should not at all be an alternative but 
rather a supplement to taxation, is that these extra earnings should largely 
be employed in the purchase by individuals of government or defense bonds. 
This would limit expansion of consumer goods industries by curtailing the 
potential rise in demand occasioned by the defense program. 

——__ <> 


St. Lawrence Waterway Project Opposed in Report of 
U. S. Chamber of Commerce 

A report voicing opposition to the proposed St. Lawrence 
waterway project and to the setting up of regional power 
authorities in various parts of the United States was pre- 
sented to the United States Chamber of Commerce on Jan. 
29 by its Committee on Natural Resources Production. In 
indicating this, advices Jan. 29 from Washington to the New 
York “Journal of Commerce’”’ stated that the report will be 
submitted to the membership of the Chamber at the forth- 
coming annual meeting. The same paper quotes as follows 
from the report:, 

“A proposal is prominent to undertake at once power development on 
the international section of the St. Lawrence River, as a defense emergency 
measure,’’ the report declared. ‘‘More electric power in the St. Lawrence 
is the primary defense purpose being put forward for this development. 

“For the immediate future and before a new St. Lawrence power project 
can possibly be completed and ready for operation,” it continued, ‘‘new 
power demands arising in both Canadian and American sections of the 
St. Lawrence area must be met by other programs.” 

The St. Lawrence project was recently revived by President Roosevelt 
as a defense measure, having previously been rejected when the Senate 
failed to ratify the treaty with Canada by the necessary two-thirds majority, 
although an actual majority voted in favor of ratification. 

“It is obvious that the St. Lawrence power project cannot be justified, 
either in Canada or in the United States, for electric power for defense in- 
dustries,’’ the committee declared. 

“Growing needs of defense industries in the St. Lawrence region, as 
elsewhere, are of first importance, and they must be met by expansion 
programs Other than St. Lawrence development now proposed. It is 
vitally necessary that all additions to present plans should be made as 
planned and in time to provide electric energy as needed. This need 
should reach its peak long before new power can be supplied by the pro- 
posed St. Lawrence development. 

“The companies which have to install needed additional capacity for 
the immediate years ahead should be free from apprehension as to the 
consequent unfair use of Government power in ways destructive of invest- 
ments which are needed for defense.”’ 

The committee points out that plans are also under way for conversion 
of projects in other areas into regional authorities, including the Columbia 
River area and the Cen;ral Valley in California. 

dindatesiitisliltiibcnrisitiain 
Merchant’s Association of New York Renews Drive 
for Revision of State Stock Transfer Tax 

The Merchants’ Association ef New York announced on 
Jan. 19 that it has renewed its drive for a revision of the 
State stock trausfer tax “along lines intended to bring back 
to New York a larze amount of security trading which 
has been lost to cities in other States.” The Association 
last vear drew a bill for the revision of the tax, one pro- 
vision of which was passed only to be vetoed by Governor 
Lehman, and it is expected that a bill having the objectives 
of that measure will be introduced soon. Inquiries which 
have been made by the Association’s Committee on Taxa- 
tion and Public Revenue have, it is stated, convinced the 
committee that the State’s financial situation has improved 
to such an extent during the last year, with a prospect of 
such further improvement, as will make it possible for the 
State to reduce the tax on stock transfers without upset- 
ting the tax system. The Association’s announcement in 
the matter further states: 

The measnre drafted by the Association last year had three main 
features. It repealed the double taxation on odd-lot trading; it repealed 
the emergency tax provision which doubles the rates in effect prior to 
1933, and fixed 2 new rate of 1c. for each share sold for less than $10, 
2c. on shares sold between $10 and $50, and 3c. on shares sold for $50 or 
more. The provision ending double taxation of odd-lot trading was passed 
but was vetoed by the Governor on the ground that the State could not 
afford the less in taxes that would be involved. 

While it has not yet been decided whether the measure to be intro- 
duced this year will be exactly the same as that sponsored by the Associa- 
tion last year, the zeneral purposes wi'l be the same. The Association’s 
Committee on Taxation and Public Revenue is thoroughly convinced that 
ection by the Legislature is necessary if New York is not to continue its 
losses of security transactions which, for many years, have been one of 
the most important businesses in the State. . . . 

The Association’s conclusion that it will be entirely practicable for the 
to the stock transfer tax this year is based on a study 
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showing that if the State continucs its present tax and expenditure pro- 
gram it would probably have a surplus of approximately $33,000,000 in 
1941-42. Furthermore, there 1s a prospect that there will be additional 
improvements in tax collections due to the impetus given to business and 
industry by the defense program. On the expenditure side it is predicted 
that there will be next year a reduction of at least $10,000,000 in the 


State’s share of the cost of nome relief. While the Association has recom- 
mended other changes in the State’: fiscal] policies, it has put the reduc- 
tion of the stock transfer tax among the first items in a recommendation 
it has sent to the Governor. 

——————~<_— 


Report of Committee of Merchants’ Association of New 
York Urges Changes in Municipal Unemployment 
Relief Taxes—Also Proposes That Manner of Ad- 
ministration of Taxes be Altered—Directors of As- 
sociation Approve Report 

Extensive changes in the municipal unemployment relief 
taxes, and the manner of their administration to make them 
less onerous to business are proposed in a report of the Com- 
mittee on Taxation and Public Revenue of The Merchants’ 

Association of New York which was made publie on Jan. 

22 with an announcement stating that the recommendations 

had been approved by The Association’s Board of Directors. 

The report opposes Mayor LaGuardia’s plan to divert part 

of these taxes to meet expenditures hitherto met out of 

general City revenues. The following regardiag the report 
is from an announcement issued Jan. 23 by the Merchants’ 

Association: 

The report which was signed by Martin Saxe, as Acting Chairman of the 
Committee, was the result of a survey which brought forth many complaints 
from business men concerning the manner of administering the taxes. There 
were complaints that bureaucratic methods and fine-spun interpretations of 
the law have added to the burden and also that auditors have been ‘‘arbitr- 
ary, arrogant, unreasonable and even at times abusive in their treatment 
of business men.”’ 

It was disclosed that, at the end of the last fiscal year, the unemployment 
relief taxes had produced an accumulated surplus of from $15,000,000 to 
$25,000,000 thus making it possible, in the judgment of The Association, to 
lop off some of these taxes. 

Recommendations made in the Association’s report include the following: 


1. That when the Legislature this year renews the enabling Act permitting 
the City to levy these taxes, it definitely restrict the faxes to be imposed, 
preferably by specifically eliminating some of them. It is suggested that 
this may be done either by decreasing the rate on the sales tax and the use 
tax, or by repealing the gross receipts tax and the public utilities tax, or by 
some combination of these methods. 

2. That the Legislature provide for judicial review of the relief taxes 
9 in accordance with and under the terms of the State Civil Practice 

Cc 


3. That the administration heads of the City provide for a simple, ex- 
peditious and cheap method of administrative review of these taxes, pre- 
ferably by a body not directly subordinate to those charged with the ad- 
ministration and collection of the taxes. 

4. That the laws be changed to prohibit additional retroactive assess- 
ments resulting from changes in the rules and regulations and that, if it is 
legally sound, also with respect to changes in the interpretation of the law 
as a result of court decisions. 

5. That the City officials take steps to correct arbitrary and unreasonable 
action by auditors and others engaged in the collection of the tax. 

In support of the plea the Committee’s report stated that in the last 
fiscal year the taxes yielded $79,226,394, exclusive of State fund, and that 
the net result of receipts and disbursements for temporary emergency relief 
was to show a balance on July, 1940, of $14,890,000 or $25,000,000, de- 
pending upon the accounting basis used. 

The report continued: 

Recognizing that these taxes are now bringing in more money than is 
needed for relief, the City Administration is advocating that at least a 
part of the proceeds be diverted from the original purpose and made avail- 
able to pay expenditures hitherto met out of the general revenues of the City. 

If this plea of the Administration is successful the restriction of City 
expenditures imposed by the constitutional tax limit would be to all intents 
and purposes nullified. Once the precedent of such use is established the 
business and industry of New York City could expect nothing less than 
that these taxes would become nent parts of the City tax structure 
and would be increased either in number or rate whenever the City felt 
hard-pressed for revenue. We do not believe such a diversion would 
either sound as a policy or justified by the facts. 


SO 


Dr. MacCracken of Vassar College Says There Is 
“‘Gigantic Conspiracy’’ to Involve United States 
in War—Asks Reason and Reisigion to Consider 
Together Before Plunge 

Raisiog his voice against what he termed a “gigantic 
conspiracy”’ to involve the United States in war, Dr. Henry 

Noble MacCracken, President of Vassar College, Pough- 

keepsie, N. Y., on Jan. 30 asked that “reason and religion 

consider together before the final and irrevocable plunge into 
the maelstrom.’”’ He spoke in Brooklyn before the 112th 
annual meeting of the Brooklyn Church and Mission Federa- 
tion. Regarding his remarks the New York ‘“Herald- 
Tribune”’ of Jan. 31 said: 


Challenging those who said that America was already at war, Dr. Mac- 
Cracken said: ‘‘We are still outside the battle. We have never agreed 
that Britain is fighting our war. We are not agreed that invasion is either 
near or that it threatens a nation situated as we are if we bend our efforts to 
resist invasion at the point of invasion, which is the American hemisphere."’ 

He said American diplomacy was designed to affront the enemies of 
Britain and to bring on a situation from which war would be the only way 
out. “I raise my voice against this gigantic conspiracy,’’ he said, ‘‘and ask 
that reason and religion consider together before the final and irrevocable 
plunge into the maelstrom.”’ 

‘‘We want to know the policy of our government,’ he continued. ‘‘We 
want to know how our money is being spent. We want to be sure that it is 
not being wasted. We want our armaments at our own disposal, not at 
Britain's or any one else's. We want free discussion of the whole matter, 
not denunciation or intimidation. 

“There are some who say that by going to war we shall achieve true 
democracy at home, that England is more democratic as a result of the 
war. Why, then, a Viscount Halifax in our midst? In what way can 
It is dictatorships 


deficits and eventual bankruptcy hasten democracy? 
that are built on receiverships, not democracy.”’ 

Dr. MacCracken said he loathed the Nazi and Fascist regimes, but could 
not subscribe to any thesis that ‘‘the guilt is all Germany's, or that even a 
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preponderance of guilt on Germany's part makes this our battle or even a 
battle of ideologies.’’ 

He described the war as one to perpetuate an imperialistic feud, and said: 
**We are not ready to sanction British rule of the black and brown races of 
the earth, or to enlarge her maritime tyranny. Neither are we 
ready to assume responsibility for a world rule, even in the interest of 
democracy and freedom. For us to engage in a war to preserve one group 
of empires against another has no shadow of moral justification.” 

Geography and economics, not language and tradition, will determine the 
boundaries and customs of nations, he said. 

“T am not arguing against our participation on Britain's side should our 
defense policy demand it,’’ hesaid. ‘‘I am saying that the point has not yet 
arrived, and I am protesting against the ideological basis of entrance as 
that is planned by some of our religious leaders.”’ 

—$< ——__—_ 


Strike at the Phelps-Dodge Copper Corp., Plant in 
Elizabeth, N. J. Halts Defense Work 

A strike was called on January 31 by the C. I. O. United 
Electrical Radio and Machine Workers of America at the 
Phelps-Dodge Copper Corp., in Elizabeth, N. J. Mr. 
Peter Besch, international representative of the union said the 
strike was called because the management had refused the 
union’s demand for an election to determine a collective 
bargaining agency at the plant. The strike effects between 
1,400 and 1,600 workers engaged in defense work. 

A conference at 40 Wall Street, New York City, attended 
by company and union representatives, as well as by two 
men to be sent from the Department of Conciliation of the 
United States Department of Labor, was to be held on 
January 31 to determine a settlement of the dispute. 

Meanwhile. a meeting of the employees was called at a 
point near the plant. Mr. Wylie Brown, president of the 
eompany said that the stoppage of the work at the plants was 
called with utter disregard for the rules and regulations of the 
national labor relations act. Meanwhile negotiations of the 
settlement of the strike were under way. 

———_<g—_—_—_— 


Strike at Babcock & Wilcox Co., Bayonne, N. J., 
Settled 

Employees of the Babcock & Wilcox Co. of Bayonne, N. J., 
boiler manufacturers, returned to work on Jan. 27 after a 
24-day strike under terms of a strike settlement anvroved 
by the union on Jan. 26. The strike, involving 450 men, 
was called by Loeal 439, United Electrical, Radio and Ma- 
chine Workers, C. I. O. affiliate, on Jan. 3, and tied up work 
on Navy eontracts. 

Terms of the settlement were brought here from Washing- 
ton on Jan. 26 by Neil Brant, international representative 
of the union, after a two-day conference in the office of Dr. 
John R. Steelman, head of the conciliation service of the 
Labor Department. 

Mr. Brant said that the minimum pay was increased from 
55 to 60 cents an hour and that a general pav increase of 
5 eents an hour will also go into effect. A 5% differential on 
the second and third shifts and a reclassification of workers 
to put the local men on the same pay basis as those in the 
company’s Barberton, Ohio, plant also were granted. 

The men failed to win a closed shop and double time for 
Saturdays and Sundays, for which time and a half will be 
paid. The company agreed to pay double time for holidays. 
The five-day forty-hour week continues. 

a 
International Harvester Co. Strike Spreads to Chicago, 
Ill., Plant 


Sixty-five hundred employees of the tractor works of the 


International Harvester Co. in Chicago, Ill., were thrown 


out of work on Jan. 29 by a strike called by Local 101 of the 
Farm Equipment Workers Organizing Committee, a C. I. O. 
affiliate. Picket lines were formed but no attempts were 
made to continue operations. 

In reporting the strike the New York ‘‘Times”’ of Jan. 30 
said: 

J. W. Phillips, plant manager, said the union had refused to continue 
negotiations although requested to do so by a Federal labor conciliator. 
He added that the strike halted work on several million dollars worth of 
defense orders. A formal notice that production on this material had been 
stopped was forwarded to the National Defense Commission by the com- 
pany 

Grant Oakes, Chairman of the C. I. O. committee, said Harvester offi- 
cials had refused to commit themselves on union demands and proposed 
more ‘‘endless conferences.”’ 

The union demands the elimination of piecework in the plant, which is 
an important point, since most of the work now is on that basis; minimum 
rates of 75 cents an hour for men and 65 cents for women, and protection of 
seniority for men called to military service. 

Mr. Oakes asserted that his organization wanted recognition for his union 
in all International Harvester plants. In most of them independent unions 
have the majority of workers and are bargaining agencies. Some have 
called their own strikes recently. 

Hearings on the question of recognition were held by the National Labor 
Relations Board more than two years ago, but there has been no final 
ruling. The company has maintained that it is willing to deal with any 
legally designated agencies, but asserts it cannot because the issue has been 
evaded by NLRB. 

The Harvester Company has two other plants in Chicago, the McCormick 
and West Pullman works. The majority of workers in these factories are in 
independent unions and two weeks ago C. J. Willett, head of the West 
Pullman union, served notice that if a C. I. O. strike call were issued for that 
plant he and his followers would resist and continue work. 

Mr. Willett declared then that the real object of the C. I. O. group, 
which is strongest at the tractor plant, was to force its organization on the 
plants now dominated by independents. 

Company spokesmen insisted that the new wage demands were not an 
important factor, asserting that only a few inexperienced workers were 








Volume 152 


earning less than 75 cents an hour, and that the lowest paid men get 62% 
cents. 

David T. Roadley, a Federal labor conciliator, said he would try to get 
the two sides together tomorrow. 


A previous reference to the International Harvester Co. 
strikes appeared in our issue of Jan. 25, 1941, page 614. 


<i 
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America-Greece Food Parcel Corp. Formed in New York 
to Facilitate Sending of Food to Greece by Persons 
in United States 


America-Greece Food Parcel Corp. has been organized 
with headouarters at 17 State Street, New York City, to 
make possible for the first time the forwarding to people 
in Greece of aid from American friends and relatives in the 
form of individual, standardized parcels of essential food 
staples. Postal Telegraph-Cable Co. has assured the cor- 
poration of nation-wide conduct of its operations by agreeing 
to accept mail money remittances for food parcels at all 

ostal offices throughout the country. Paul O. Berliz- 

eimer, Managing Director of English Transcontinental 
Ltd., New York, American branch of the London house of 
the same name, is President of the corporation. The board 
of directors also includes Jason Kokinatos of New York, 
former Treasurer of the Bank of Athens, and Sir Ian R. H. 
Stewart-Richardson, Bt. and the Rt. Hon. the Earl of 
Hardwicke, both of whom are also London directors of 
English Transcontinental Ltd. An announcement in the 
matter further said: 

America-Greece Food Parcel Corporation, the only commercial company 
in the United States with a license to import food parcels into Greece. 
has obtained a navicert from the British authorities for the transport of 
its packages abroad and has arranged for their delivery in Greece through 
the Greek Government controlled general warehouse in Athens. 

To enable the estimated 800,000 persons of Greek nationality or extrac- 
tion in the United States to send standardized food parcels to specific 
persons or families in Greece through dependable channels and with official 
Greek and British approval is the aim of the new corporation, Mr. Berliz- 
heimer stated in announcing its formation. 

The packages provided by the corporation for forwarding to Greece 
consist of 7, 9 and 16-pound quantities of essential foodstuffs, including 
condensed milk, coffee, sugar, rice, lentils, peas, beans and macaroni, 
and cost $4.95, $7.95 and $12.95, respectively. The price includes careful 
Packing, full marine and war-risk insurance, freight and transportation 
costs, and covers currently high import duties to Greece. Distribution 
costs in Greece are also covered. 

The corporation has made arrangements to stop immediately the dis- 
tribution of new orders if unforeseen, unfavorable developments on the 
Greco-Albanian front occur, to prevent their falling into enemy hands. 
Navicerts cover all shipments by the corporation. 


- — 
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“The 


“Trusts and Estates’? to be Known also as 
Journal of Capital Management”’ 

Announcement has been made that “Trusts and Estates”’ 
(New York City). an independent monthly publication de- 
voted to the interests of fiduciaries, will hereafter also be 
known as “The Journal of Capital Management.” The 
announcement said that the publication will, ‘“‘with the 
assistance of an editorial panel of leading authorities on 
investment, monetary theory, taxation, prices, production 
and distribution, and other phases of practical economies, 
present each month a broad range of authoritative articles 
and discussions on American economic and financial prob- 
lems of interest to investors.” 

om — - 


Special Libraries Association Publishes Trade Names 
Index and Other Volumes 

Special Libraries Association announced Jan. 24, publica- 
tion of a volume. **Trade-names Index,” an alphabetical list 
of 3.496 trade names with definitions and sourees. This 
book should prove a substantial aid in the difficult problem of 
identifying and defining the numerous products known and 
sold under ‘“‘coined’’ names or trade names. The price is 
$4, plus postage. 

“Banking and Financial Subject Headings” another 
publication announced at the same time, is designed for 
financial information files and bank libraries. It contains a 
basic list of headings in demand in the average-sized financial 
library. Not only librarians and catalogers but all persons 
dealing with eeccnomie data will find it most helpful. This 
volume also costs $4, plus postage. 

Important papers on Hispanic-American resources, man- 
agement, articles on mental hygiene, research, progress on 
conservation education and many others are included in the 
“Proceedings of the 32nd Annual Convention of Special 
Libraries Association, June 3-6, 1940, Indianapolis.” Articles 
on handling war material by the newspaper group are among 
the useful material in this volume. The cost of the proceed- 
ings is $1, plus postage. 

i 
American Bankers Association Announces Completion 
of Volume 1 of Paton’s Revised Digest —Contains 
Digest of Opinions and Decisions Affecting Banks 

Completion of Volume I of Paton’s Digest, popular digest 
of opinions and decisions affecting banks. is announced by 
the American Bankers Association. Volume I is now avail- 
able to banks and their counsel. Two more volumes will 
follow as rapidly as they can be completed. Publication 


of this volume marks the consummation of the first stage 
in the revision and extension of this monumental reference 
work of legal opinions on the general problems common to 
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banks, the first revision in 14 years, said the American 
Bankers Association, which, on Jan. 24, further said in part: 

The current edition is the fourth. Paton'’s Digest really began in 1889, 
though net in book form. The book grew out of the monthly publication 
of opinions of the late Thomas B. Paton on banking questions in the Bank- 
ing Law Journal founded that year, of which he was then editor and pub- 
lisher. Later, when he joined the American Bankers Association as its 
General Counsel, Mr. Paton continued the publication of his opinions in 
the Association’s Journal. The idea behind this activity was the dis- 
semination, in simple, understandable language, of information on im- 
portant court decisions affecting banking and of opinions on questions of 
banking law and procedure—many of which have never before been passed 
upon by the courts. 

As these opinions accumulated in increasing number, there developed a 
growing demand for their publication in book form for use as a handy re- 
ference work. The first edition of Paton’s Digest was published in 1919 
under authority of the Executive Council of the American Bankers As- 
sociation and a second edition followed in 1921, enlarged to include all of 
opinions contained in the first edition, plus those previously unpublished 
and those written in the following two years. 

A third and greatly enlarged edition appeared in two volumes in 1926. 
These two volumes contained all of the opinions of Thomas B. Paton, both 
in full text and digest form, definitions of legal and banking terms, a table 
of cases cited in the Digest, annotations to statutes, maps, bibliography, 
and a full index of contents, all designed to increase usefulness of the Digest. 

In preparing this current revision, the cases cited and the opinions con- 
tained in the 1926 edition have been reexamined. Reversals, modifications, 
and affirmative judgements have been noted and included. Uniform 
statutes recommended for adoption and legislation affecting banking en- 
acted since 1926, have been added. 

A staff of lawyers and editorial assistants has been employed in the 
revision under the supervision and direction of Thomas B. Paton, Jr., 
Assistant General Counsel of the American Bankers Association, who com- 
piled all of the previous editions. 

The purpose of the Digest is set forth in the preface written 
by D. J. Needham. General Counsel of the American Ban- 
kers Association, which says in part: 

In these days of constantly increasing restrictions on private banking 
imposed by both State and Federal governments, it is deemed ssential for 
the banker and his counsel to be in possession of the latest information 
consisting of rules, regulations and laws which may deal directly or in- 
directly with any problem affecting any bank, The policy of the Association 
in furnishing such information through the Legal Department, under the 
supervision of the General Counsel, has proved to be a useful function. 

Many of the common legal problems handled by the Department never 
reach the courts for decision, and in many cases the solution is found in the 
preparation of a standard form, the drafting and proposing of a statute for 
enactment, or the preparation of a memorandum of authorities which will 
help the bank and its attorney to avoid legal pitfalls, and conduct the bank- 
ing busines in a safe manner in accordance with new laws, decisions, 
and regulations. 

—— a — 


Death of Kenneth F. Simpson, Representative from 
17th New York Congressional District 

Kenneth Farrand Simpson, Representative from the 17th 
New York Congressional District and formerly officially 
connected with the New York County Republican Com- 
mittee, died on Jan. 25 at his home in New York City follow- 
ing a heart attack. He was 45 vears of age. Mr. Simpson, 
who was elected to the 77th Congress at the November gen- 
eral election, had, since taking the oath of office, been spend- 
ing week days in Washington and week-ends in New York 
with his family. Funeral services for the late Representative 
were held on Jan. 28 at St. James Protestant Episcopal 
Chureh in New York. 

Among the large number of persons expressing regret at the 

death of Representative Simpson were President and Mrs. 
Roosevelt. In a telegram of sympathy to the late Repre- 
sentative’s wife, Mrs. Helen Porter Simpson, Mrs. Roosevelt 
said: “‘I have just heard of vour hushand’s death, and the 
President and I send you our deepest sympathy in your sad 
loss.”’ 
As Representative from the 17th New York Congressional 
District Mr. Simpson sueeeeded Bruce Barton, who unsue- 
cessfully ran for the United States Senatorship from New 
York. The late Representative defeated his Democratic 
opponent, Samuel Kramer. in a close contest. In its issue of 
Jan. 26 the New York “Herald-Tribune” had the following 
to say in part regarding Mr. Simpson's eareer: 

Mr. Simpson was active in politics many years, but had never been elected 
to public office until he was elected to the House of Representatives last 
November. Although a newcomer he demonstrated his customary vigor 
and straightforwardness by introducing legislation of national importance 
only ten days after the new Congress convened. 

This was a measure suggested by Wendell L. Willkie as a substitute for 
President Roosevelt's unlimited aid-to-Britain bill. The Simpson bill 
would place a two-year time limit on the President's extraordinary powers 
and would give Congress the power to state what countries other than the 
British Commonwealth of Nations and Ireland should receive war aid. 

a 
Death of of H. <. McHarg, President of Detroit & Mack- 
inac Ry. Co.—Was Formerly Vice-President of Bank 
of Manahttan Co. In New York 

Henry K. McHarg, President of the Detroit & Mackinac 
Ry. Co. ahd former Vice—President of the Bank of the 
Manhattan Co., New York City, died on Jan. 28 of a heart 
attack while vacationing near Lake Wales, Fla. Mr. meee 
who made his home in New York Citv and also in Ridgefield, 
Conn., was 89 years old. 

Mr. MeHarg served as a Vice-President of the Bank of the 
Manhattan Co. from December, 1893 until Mareh, 1920; 
he continued as a director of the institution until 1928 at 
which time he was the senior director; he had been a member 
of the Board of Directors since January, 1883. Beside being 
at his death President of the Detroit & Mackinae Ry. Co., 
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Mr. McHarg was also a director of the Virginia Iron, Coal 
& Coke Co. The following, further summariziag his career, 
is from the New York ‘“‘Times” of Jan. 29: 

Born in Albany, N. Y. Mr. McHarg attended the Albany Academy and 
the Walnut Hill School. 

After five years as a bank clerk, Mr. McHarg bought a seat on the New 
York Stock Exchange in 1872 and he remained a member until 1926. He 
was for some years, in the 1870's and 1880's a partner in the brokerage firm 
of Adams & McHarg. 

In the 1880's he became interested in railroads and until his death he was 
active in their management. He was at one time a director of the New 
York, New Haven & Hartford RR. and had also been a director of the 
Ontario & Western Ry. Company and the Wabash Ry. 

He was at one time the owner of the Virginia & Southwestern Ry., 
he sold in 1906 to the Southern Ry. System. 

—— 

Retirement of J. C. McReynolds as Associate Justice 
of U. S. Supreme Court Effective--Will Observe 
79th Birthday on Monday, Feb. 3 

The retirement of Associate Justice James Clark MeRey- 
nolds from the bench of the United States Supreme Court 
became effective at 12 midnight last night (Jan. 31), and 
thus Mr. MeReynolds becomes the fifth Supreme Court 
Justice to avail himself of the privilege, extended by the Act 
passed in 1937, permitting the Justices to retire at full pay 
of $20,000 yearly after reaching the age of 70 years. Mr. 
MeReynolds will observe his 79th birthday on Monday, 
Feb. 3. At his retirement he was the oldest member of the 
Supreme Court both in vears and in point of service, having 
served on the bench for the past 26 years. Justice MeRey- 
nolds notified President Roosevelt of his intention to retire 
from the bench on Jan. 22, as noted in our issue of Jan. 25, 
page 620. 


which 
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OPM Production Director Biggers Names W. L. Batt 
as Deputy Director—-Three Major Division Heads 
Appointed with Sub-Groups 

John D. Biggers, Director of Production of the new Office 


of Production Management, announced on Jan. 18 that 
William L. Batt, President of SKF Industries will be 


division. Mr. Biggers also an- 


Deputy Director of his 
will be divided into three 


nounced that his organization 
major groups, namely: Industrial Materials, with W. A. 
Harriman, Chairman of the Union Pacific Railroad, as 
head; Airplanes, Ordnance and Tools, headed by R. F. John- 
son, former Vice-President of General Motors Corp., and 
Ships, Construction, Equipment and Supplies, with W. H. 
Harrison, Vice-Vresident and Chief Engineer of the Amer- 
ican Telephone & Telegraph Co., directing. Under these 
major divisions will be sub-groups, and in many cases the 
sub-groups Will have several sections. Under the Industrial 
Materiais group are listed the following with their heads: 

Mining and Mineral Products—George M. Moffett, President of the Corn 
Products Refining Co. 

Agricultural and Forest 
Procter & Gamble Co. 

Chemicals, Drugs and Allied Products—E. R. 
Mellon Institute. 


Products—R. R. Deupree, President of the 


Weidlin, Director of the 


Sub-groups under the Aircraft, Ordnance and Tools 
Division, with their directors, were announced as follows: 
Aircraft—Merrill C. Meigs, publisher of the Chicago ‘‘Herald-American.” 
Ordnance—A. R. Glancy, former President of the Pontiac Motor Co. 
Tools—Mason Britton, Vice-Chairman of the McGraw-Hill Publishing Co. 


The third major division, Ships, Construction, Equipment 
and Supplies, has Admiral Emory 8. Land, Chairman of the 
United States Maritime Commission, in charge of the ship 
section, and J. C. Nichols, President of the J. C. Nichols 
Investment Co., as head of the supplies group. Leaders of 
the other two sections were not named at the time. 

In these columns of Jan. 18, page 349, we reported the 
appointment of Arthur B. Whiteside, President of Dun & 
Bradstreet, as executive officer of the Commercial Aircraft 
Priorities Committee. Edward R. Stettinius Jr., Director of 
the OPM Priorities Division, announced on Jan. 17 the com- 
pletion of this group as follows: 

Colonel John H. Jouett, President Aeronautical Chamber of Commerce ; 
Colonel Donald H. Connolly of the Civil Aeronautics Board; C. R. Smith, 
aeronautical consultant to the Transportation Division of the National 
Defense Advisory Commission; Captain D. C. Ramsey, representing the 
Navy; Colonel E. L. Lyons, representing the Army; Merrill C. Meigs, 
aeronautical section head, ex-officio member. 

— 


E. L. McKendrew Elected President of Commodity 
Exchange, Inc.—-F. Y. Keeler Elected Treasurer— 
Four New Vice-Presidents Also Named 

The Board of Governors of Commodity Exchange, Inc. at 

a meeting held on Jan. 23 elected as President of the Ex- 

change Edward L. MeKendrew, Vice-President of Armand 

Schmoll, Ine., commodity brokers; as head of the Exchange 

Mr. MeKendrew succeeds Charles Slaughter. Flovd Y. 

Keeler was elected Treasurer to sueceed Martin H. Wehncke. 

M. R. Katzenberg, C. Slaughter, M. H. Wehncke and Philip 

B. Weld were the newly elected Vice-Presidents to represent 

the Hide, Rubber, Metal and Commission House Groups 

respectively, and Douglas Walker was reelected Vice-Presi- 
dent to represent the silk group. 

The following regarding the new President of the Com- 
modity Exchange was issued by the Exchange: 

Mr. McKendrew is a leading authority in the commodity field and par- 


ularly as regards the futures contract system of trading in commodities. 
was one of the most active organizers of the former New York Hide 
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Exchange, where, for the first time in history, trading in hide futures was 
inaugurated. This market, which is now conducted on Commodity Ex- 
change, Inc., has been one of the most successful of the ‘‘younger’’ markets 
for commodity futures. 

Mr. McKendrew was elected President of the New York Hide Exchange 
in 1930, and was twice reelected. He was active in the formation of Com- 
modity Exchange, Inc., of which the New York Hide Exchange became a 
part, and has served as Governor of the new Exchange since its inception. 
He was Vice-President of Commodity Exchange, Inc. from 1933 to 1936 
and again in 1939. 

i 

Col. H. C. Evans Resigns as President of Baltimore 
Stock Exchange to Assume Military Duties—Suc- 
ceeded by Theodore Gould—F. G. Marburg Made 
Vice-Preaident 

Col. Henry C. Evans has resigned as President of the 
Baltimore Stock Exchange in order to assume his duties as 
commanding officer of the 110th Field Artillery of the Mary- 
land National Guard. Col. Evans is sueceeded by Theodore 
Gould, Vice-President of the Exchange, pending the next 
election of officers. F. Grainger Marburg, of Alex. Brown 
& Sons, has been named Acting Vice-President of the Ex- 
change replacing Mr. Gould. Col. Evans, a partner of 
Stein Bros. & Boyce, has been President of the Baltimore 
Exchange since June 1939. Mr. Gould, who is engaged in 
the brokerage business under his own name, had served as 
Secretary and Treasurer of the Exchange, 1933 to 1937, and 
became Vice-President in June 1939. 

————— 

P. T. Bollinger Elected President of Detroit Stock Ex- 

change—Other Officers Also Elected 

At the recent annual election of the Detroit Stock Ex- 
change, Paul T. Bollinger, member of the firm of Moody, 
Bollinger & Co., was elected President of the Exchange, 
while Andrew C. Reid was elected Vice-President, Warren 
T. Olson, Treasuer, and Fred J. Oppat, Assistant Secretary. 
Elected as members of the Governing Committee of the 
Exchange for three-year terms were Mr. Bollinger, William 
S. Markle and Max J. Stringer. Other members of the 
Governing Committee are Mr. Olson, James J. Phelan, Jr., 
Mr. Reid, Clark C. Wickey, Sidney E. Ferriss and Hal H. 
Smith, Jr. 

_——— 

Harry Gardner Elected President of San Francisco 
Stock Exchange Institute—Will Fill Unexpired 
Term of R. H. Hinz, Resigned 

Harry Gardner has been elected to fill the unexpired term 
of Roy H. Hinz as President of the San Francisco Stock Ex- 
change Institute, it was announced on Jan. 27. Mr. Hinz, 
whose term of office would have expired in May, resigned 
from the Presidency because of the press of outside duties. 
Mr. Gardner has previously been Vice-President of the In- 
stitute and is succeeded in that capacity by August Schaefer. 

Richard Studer and Anthony Richman were elected new 
directors. The election of Mr. Richman, it is explained, 
creates a precedent in that he is employed by a non-member 
of the San Francisco Stock Exchange and thus becomes the 
first associate member of the Institute to serve on the board. 

eB 


Four St. Louis Bankers to Serve on Committee— 
Named Incident to National Consumers Credit 
Conference to be Held by Department of A. B. A. 

Four St. Louis bankers have accepted invitations to serve 
as members of a local cooperating committee for the Na- 
tional Consumer Credit Conference to be held by the Con- 
sumer Credit Department of the American Bankers As- 
sociation in St. Louis, Mo., April 23-25, it is announced by 
Walter B. French, A. B. A. deputy manager in charge of 
the Association’s Consumer Credit Department. The four 
bankers who will serve on the local committee are: 

R. C. Denkmann, Committee Chairman, Manager of Installment Loan 
Department, Mercantile-Commerce Bank and Trust Co., St. Louis, Mo; 
A. W. Dehlendorf, Vice-President. Lindell Trust Co., St. Louis, Mo.; 
Robert D. Kerr, Assistant Vice-President, First National Bank in St. 
Louis, St. Louis, Mo.; Millard W. Smith, Vice President, Manchester 
Bank, St. Louis, Mo. 


A meeting of the committee was held in St. Louis on 
Saturday, Jan. 25, at which preliminary plans for the con- 
ference were discussed. 

—_ <Q 
H. G. Stewart Named to Committee on Public Relations 
of New York State Bankers Association 

H. Gage Stewart of the Syracuse Savings Bank, Syracuse, 
N. Y., has been appointed a member of the Committee on 
Publie Relations of the New York State Bankers Association, 
it is announced by Dr. W. Randolph Burgess, President. 
He succeeds Albert L. Muench, who resigned upon becoming 
Assistant Secretary of the Association. Mr. Stewart is 
New York State Chairman of the Public Relations Com- 
mittee of the American Institute of Banking. 

—— 
Representative H. W. Smith, of Va., to Address New 
York State Chamber of Commerce on Feb. 6 

Representative Howard W. Smith of Virginia. Chairman 
of the House committee which investigated the National 
Labor Relations Act and urged wide revision of it by Con- 
gress, will speak at the monthly meeting of the Chamber of 
Commerce of the State of New York on Feb. 6. He will 
discuss the Wagner Act and the National Labor Relations 
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Board from the viewpoint of both the preparedness emergency 
and peace time economy, it is announced by the Chamber. 
When the Smith committee made its final report to Congress 
on Dec. 28 it asserted that the board’s actions had endan- 
gered “‘the entire program of national defense and the 
fundamental concepts upon which the Government is 
based.” Reference to the report was made in our issue of 
Jan. 4, page 37. 
~~ 
Additional Speakers to Appear on A. B. A. Mid-Winter 
Trust Conference Program—wWill be Held in New 
York Feb. 4-6 

Six additional speakers who wil! appear on the program 
of the Mid-Winter Trust Conference of the American Bankers 
Association to be held at the Waldorf-Astoria Hotel, New 
York City, Feb. 4-6, were recently announced by Carl W. 
Fenninger, the Division’s President, who is Vice-President 
of the Provident Trust Co., Philadelphia. All of the speak- 
ers will discuss problems of smaller trust departments and 
trust institutions, Mr. Fenninger stated. They will speak 
at the fourth session of the conference, to be held the after- 
noon of Feb. 5, and their addresses will be followed by open 
discussion from the floor in which all trust men who attend 
the conference will be invited to participate. 

The speakers and their subjects are: 

Some Problems Common to Small Trust Departments—George H. Arnold, 
Chairman of the Session, and Vice-President and Trust Offier of the Illinois 
National Bank and Trust Co., Rockford, II. 

Following Your Trust Securities—Car| M. Eldridge, Trust Officer, Newton 
Trust Co., Newton Centre, Mass. 

Mortgages—John D. Bainer, Vice-President and Cashier, 
National Bank and Trust Co., Meadville, Pa. 

Handling Taz Returns—E. D. LaRue, Vice-President and Trust Officer, 
Montclair Trust Co., Montclair, N. J. 

Getiing New Business—M. B. Slaughter, Vice-President and Trust Officer, 
Merchants National Bank of Mobile, Mobile, Ala. 

The Problem of Earnings—John H. Evans, Vice-President and Trust 
Officer, McDowell National Bank, Sharon, Pa. 


Invitations to attend the conference have been sent to all 
trust institutions and banks with trust departments that are 
members of the A. B. A. In addition, al! secretaries of 
savings banks associations and corporate fiduciary associa- 
tions, State Vice-Presidents of the A. B. A.’s Trust Division, 
and all past presidents of the Association and its Trust Di- 
vision have been invited to attend. : 

A previous item listing other speakers on the conference 
program appeared in these columns Jan. 4, page 45. 


-— 
Qa 


Regional Conference of American Bankers Association 
to be Held in New York City March 5-7 

Defense loans, agricultural and consumer credit, current 
economic developments, and public relations are the principal 
topics to be considered at the regional conference of the 
American Bankers Association to be held in New York City 
Mareh 5-7, it is announced by P. D. Houston, A. B. A. 
President. who is Chairman of the Board of the American 
National Bank of Nashville. Tenn. A thousand bankers 
from 12 eastern and New England States are expected to 
attend the three-day conference. Invitations have been 
sent to A. B. A. member banks in Connecticut, Delaware, 
the District of Columbia, Maine, Maryland, Massachusetts, 
New Hampshire, New Jersey, New York, Pennsylvania, 
Rhode Island, and Vermont. More than a seore of speakers 
will address the conference, and panel discussions will be 
held or virtually all major banking subjects to be considered. 
The theme of the conference, ‘‘Improved Banking Service 
Through Effective Cooperation,” will be diseussed by A. B. A 
President Houston at the opening session on Mareh 5. A 
luncheon meeting will be held on March 7, which will feature 
an address by W. Randolph Burgess. President of the New 
York State Bankers Association and Vice-Chairman of the 
Board of the National City Bank of New York. 


Merchants 














ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
Arrangements were made Jan. 31 for the transfer of a New 
York Stock Exchange membership at $27,000. 
—_ o-- 
Arrangements were made Jan. 29 for the transfer of a 


New York Stock Exchange membership at $30,000, un- 
changed from the previous transaction, Jan. 28. 
—— &—— 


Arrangements were made Jan. 29 for the sale of a New 
York Curb Exchange seat at $2,500, unchanged from the 
last sale on Jan. 2, 1941. 

—_— -o--—- 

After an active service of 25 years with the Chase National 
Bank of New York, Alverton H. Aseltine will retire today 
(Feb. 1) as Second Vice-President of the bank. With a 
record of over 49 years in Wall Street some of his older co- 
workers in the ‘‘Chronicle”’ office recall Mr. Aseltine’s con- 
nection and efficient service with this paper. At the time 
Mr. Aseltine became Assistant Cashier of the Chase early 
in 1923, it was noted in these columns (March 24, 1925, 
page 1244) that for nearly a score of years he was one of our 
traveling representatives and in that capacity gained a wide 
acquaintance among banks and bankers in this country. 
Canada, and Europe. Although born in Oswego, N. Y. 


Mr. Aseltine was a Canadian by parentage and education. 
His childhood and early life was spent in Kingston, Ont. He 
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came to New York in the late nineties, and in 1898 he be- 
came associated with the “Commercial and Financial 
Chronicle,’’ wnere he remained for about 15 years. After 
leaving the ‘“‘Chronicle’’ Mr. Aseltine spent about two years 
with the National City Co. later becoming connected with 
the Equitable Trust Co. and going from there to the Chase 
in 1918, where he was assigned to the chief traveling duties 
of the bank. In that capacity during the past 25 years he 
travelled extensively through every State in the Union and 
attended numberless bankers’ conventions, both State and 
National and group meetings. 

During the World War Mr. Aseltine was released from the 
hank for several months each year incident to his appoint- 
ment as Active Manager of the Liberty Loan Committee 
in several up-State counties. The success of his activities 
in these loan campaigns brought recognition from the 
Government in Washington. 

The “Chronicle,” along with Mr. Aselt‘ne’s many other 
well-wishers (he enjoved, it may be noted, the acquaintance 
of a wide circle of bankers throughout the country) extends 
to him its felicitations on his long record of activity. and 
expresses the hope that the future holds in store for him 
manv years of happiness in the leisure which he has earned. 


—---@---— 


Arthur S. Kleeman, President of the Colonial Trust Co. of 
New York, announces that the bank’s office formerly located 
at Fifth Ave. and 30th St. has been moved to new quarters 
at Madison Ave. and 28th St. John S. Everts is Vice-Presi- 
dent in charge, and J. Leslie Farrell and Howard E. Patten 
are Assistant Vice-Presidents. A Colonial style of decora- 
tion has been followed in the new offices. It was also 
announced that Mr. Kieeman is taking a two-week trip 
through the Southwest to visit correspondent banks. 


—— 


In addition to publishing their regular annual report to 
stockholders, this year Peoples-Pittsburgh Trust Co., Pitts- 
burgh, Pa., has followed the rather recent policy of many 
industrial firms of issuing a special report to employees. 
According to a statement from Peoples-Pittsburgh Trust Co., 
this is the first banking institution as far as they know to 
issue such a report. In the report, which covers 16 printed 
pages, the company outlines the accomplishments of the 
year. . 

The purpose of the report is explained in the opening 
paragraph which states “we feel it highly important that 
you have the fullest possible understanding of the company’s 
progress and policies, so that you will know its objectives 
and so that each employee will have a clear picture of his or 
her relationship to the whole institution”. 

—e—— 

A. P. Imahorn, President of the Hibernia National Bank. 
New Orleans. La., has announced that following the resigna- 
tion of Vice-President Juan Monasterio, who leaves to accept 
an important position with a large St. Louis bank, the Board 
of the Hibernia National Bank on Jan. 14 designated Vice- 
President E. F. LeBreton as supervising head of the bank’s 
Foreign Trade Department, and appointed Maurice M. 
Bayon and Thomas J. Wallbillich as Assistant Managers of 
that department. Mr. Imahorn’s announcement said: 

The bank's continuous activity in the field of foreign trade financing and 
port development, which has een directed for the past ten years by Mr. 
Monasterio is one of the major functions of the Hibernia. Mr. LeBreton’s 
intimate knowledge of commercial banking, supplemented by the adminis- 
trative assistance of Mr. Bayon and Mr. Wallibillich, who are thoroughly 
familiar with the technical details of foreign trade banking. will insure the 
continuance of a competent and understanding service to those clients who 
are engaged in international trade, not only with Latin America, but 
throughout the world. 

The stockholders of The Hibernia National Bank at their 
annual meeting Jan. 14, reelected all of the directors for the 
ensuing year, and later in the day, the Board at its organiza- 
tion meeting reelected all of the officers of the bank to serve 
for the forthcoming year. 

In his report to the stockholders meeting Jan. 14, R. 8. 
Hecht, Chairman of the Board, said that for 1940 net earn- 
ings were approximately the same as the year before. He 
stated: 

After making suitable provision for depreciation, new taxes and con- 
tingencies, the total earnings were $321,365.35. Of this amount $36,000,000 
was used to pay dividends on the Preferred stock at the rate of 3% per 
annum, thus leaving $285,365.35 applicable to the Common stock. This 
is equivalent to $3.80 per share, or about 19% on the 75,000 shares of $20 
Common stock presently outstanding. These profits would have been 
substantially larger if we had not continued our practice of immediately 
charging off all premiums paid on all direct and guaranteed obligations of 
the U. 8. Government, with the result that all such bonds are carried on 
our books at cost or par, whichever is the lower. 

—e——- 

On Feb. 5, The National City Bank of New York will 
open its 70th New York City branch at 195 Broadway in the 
American Telephone and Telegraph building, in charge of 
Manager Edward L. Pierce, formerly of the City Hall branch. 
The bank announces that all of the staff has been especially 
selected to handle the business and financia!] transactions 
such as may develop in that particular neighborhood. Most 
of the executives have had experience at Head Office and in 
branches in the various sections of Greater New York which 
are business and residential communities within themselves. 
it is pointed out that this is the first new bank to open in the 
financial district in lower New York in the past 10 years, the 
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ast previous one having been the William St. branch of the 
National City Bank which opened in 1931 at 130 William 
Street. 
a 
Guaranty Trust Company of New York announces the 
appointment of Walter N. Stafford as a Second Vice-Presi- 
dent. Mr. Stafford was formerly an Assistant Treasurer. 
mentees 
I. Milton Berry, Cashier of the First National Bank of 
New Rochelle, New Rochelle, N. Y.. announced on Jan. 30 
plans to open a branch of the bank in the waiting room of the 
New Haven Railroad station in that ety. The branch, the 
opening of which has been approved by the Comptroller of 
the Curreney,—will not operate for about another €0 days, 
it is stated, because of the necessity of constructing a small 
banking office. According to the plans the branch wil! open 
early in the morning and will remain open until shortly after 
lla.m. At the outset it is planned to have two men on duty 
but later there will be only one in charge. Mr. Berry said 
that the branch 1s being opened in the station “‘for the con- 
venience of our customers and commuters.”’ Space for the 
office will be leased to the bank by the New Haven Railroad. 
—--— @—— 


At the recent annual meeting (Jan. 14) of the stockhold- 
rs of the Fleetwood Bank, Mount Vernon, N. Y., Thomas 
J. Dooling, Republican chairman of Mount Vernon, and 
Miles Bb. Gaynor, head of a newspaper and magazine dis- 
tribution company, Were elected to the Board of Directors 
of the institution, succeeding Frederick H. Hubel and James 
C. Sanderson. Other directors were reelected, The directors, 
at their annual meeting, elected John M. Squiers to a new 
office of Vice-President, and reelected all other officers. 
Deposits of the bank are reported at a new high level by 
President Walter 8. McClure who also said that earnings 
in 1940 were 30% above the previous year’s figure. 

The New York State Banking Department on Jan. 25 
gave its approval to an increase in the capital stock of the 
Fleetwood Bank from $200,000 to $350,000. This was re- 
ported in the Jan. 24 “Weekly Bulletin” of the Banking De- 
partment as follows: 

Approval given to increase in capital stock from $200,000, consisting 
of 2,000 shares of the par value of $100 each, to $350,000, consisting of: 
(1) $100,000 par value of preferred stock ‘A’’ divided into 10,000 shares 
of the par value of $10 each; and (2) $50,000 par value of preferred 
stock “B” divided into 2,000 shares of the par value of $25 each; and 
(3) $200,000 par value of common stock divided into 8,000 shares of the 
2,000 shares heretofore authorized and 


par value of $25 each (being tly 


6,000 shares reserved to provide for common stock dividends). 


—_-  o--—- 


The Broadway Bank & Trust Co., of Paterson, N. J., on 
Jan. 14 elected Nathaniel Kent as Chairman of the Board 
of Directors. Mr. Kent, who previously was Trust Officer 
and a director of the bank, is succeeded as Trust Officer by 
John Kuyper, who will also retain his post as Secretary of 
the institution. Frederick R. Hoffman and Dr. Jacob Green- 
grass were elected as directors to succeed John J. Masiello, 
who did not run for re-election, and to fill a new post when 
the board was increased from 11 to 12 members. All other 
officers and directors were re-elected. 

a=<- oe - 

T. Philip Reitlinger, who has been Assistant to the Presi- 
dent of the Montciair Savings Bank, Montelair, N. J., since 
last August, has been elected to the Presidency of the bank, 
it was announced on Jan. 14. Mr. Reitlinger succeeds Stan- 
ley R. Soverel who resigned after being associated with the 
bank for 35 years, the last five of which he served as Presi- 
dent. Mr. Soverel will remain as a member of the Board 
of Directors. Prior to joining the Montclair Savings Bank 
last August, Mr. Reitlinger had been associated with Dick 
& Merle-Smith, New York City, investment bankers. 

—-  oe— ~- 

Announcement of the election of John P. Poe, previously 
Executive Vice-President, as President of the First National 
Bank of Princeton, Princeton, N. J., was made on Jan. 20 
following a meeting of the Board of Directors. He sueceeds 
William R. Matthews. who has served as President the past 
seven years. The directors also promoted Kilgore Mae- 
Farlane, a Vice-President. to the position of Viee-President 
and trust officer. Mr. MacFarlane has been a Vice-President 
of the bank the past two vears prior to which he was asso- 
ciated with the National City Bank of New York. Edward 
A. Frohling, who has been a member of the staff of the institu- 
tion for many years, the last five as a Vice-President, was 
retired by the directors on pension. AI] other officers were 
re-elected by the Board. The following bearing on the new 
President is from Princeton advices, Jan. 20, to the New 
York “Herald-Tribune”’ of Jan. 21: 

Mr. Poe attended Princeton University from which he was graduated in 
1922. He served for two years on the staff of the Federal Reserve Bank of 
New York, after which he joined the National Bank of Commerce. now 
Guaranty Trust Co. After a brief period with the national bank examiner's 
staff, he joined the staff of National City Bank of New York in 1927, and 
remained with that institution until 1935 when he came to Princeton to 
assume the duties of Vice-President of First National Bank. 


Horace Fortescue, Vice-President of the Philadelphia Na- 
tional Bank, Philadelphia, Pa., died on Jan. 25 of pneu- 
monia, following an illness of two weeks. He was 67 years 
of age. Mr. Fortescue joined the Philadelphia National Bank 
as 2 Junior clerk in 1893 at the age of 20. 


He advanced to 
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Assistant Cashier, Cashier, and in 1915 was made a Vice- 
President. 
— 

In the 1940 year-end report of First Federal Savings & 
Loan Association of South Philadelphia total assets are 
shown to have increased to $4,800,773, compared with 
$3,627,515 at the close of 1939. During the year a total of 
$1,643,175 in mortgages was invested in 456 homes. An in- 
crease in savings and investment share accounts during the 
year totaled $900,000 which represented 1172 new accounts. 
The association added $55,516 to its reserve and undivided 
profit accounts Which brought this figure to $169,312 at the 
close of the year. A total of $109,902 in dividends were de- 
clared during the year bringing the total dividends paid 
since organization of the association to $525,000. 

o—-- 


At a meeting of the board of directors of the American 
Security & Trust Co., Washington, D. C., held on Jan. 21, 
T. Stanley Holland, Trust Officer, and Frederick P. H. Sid- 
dons, Secretary, were elected to Vice-Presidencies in ‘addi- 
tion to their present posts. Kenneth Birgfeld, who has been 
with the company since 1934, was elected by the directors 
as an Assistant Treasurer while John F. McCambridge, of 
McCambridge & McCambridge, of Washington, manufactur- 
ing chemists, was appointed a member of the advisory 
board of branches. All other officers were reelected includ- 
ing Corcoran Thom, President: John Saul, Executive Vice- 
President; Howard Moran, Vice-President: William L. 
Beale, Vice-President and real estate officer an:'| Huns W. 
Ireland, Treasurer, 





-——_ @——_ 


The board of directors of the First and Merchants Na- 
tional Bank of Richmond, Va., at their meeting on Jan. 17 
appointed R. W. Nuckols and Joseph M. Wharton as Assist- 
ant Cashiers, and reelected John M. Miller Jr. Chairman of 
the Board and H. H. Harris President. Other officers were 
also reelected. The board at the same time arranged for the 
retirement of J. Wirt Bowles, Assistant Cashier, who has 
heen associated with the bank and its predecessors for over 
o2 years, 

_— — o-— — 

Val. F. Schneider was elected President of the Fountain 
Square*State Bank, Indianapolis, Ind., at the bank’s recent 
annual meeting. Mr. Schneider was formerly Cashier. He 
is succeeded in the latter position by Robert E. Sweeney Jr., 
Assistant Cashier, and Mr. Sweeney’s successor is Carl Lav- 


renz. Edward H. Wischmeyer, Secretary-Treasurer of the 
Mutual Milk Co., has been added to the bank’s board of 
directors. 

_— - 


At the meeting of the board of directors of the St. Louis 
Union Trust Co., St. Louis, Mo., on Jan. 16, John A. Nord- 
man, Assistant Secretary, was made an Assistant Vice- 
President. William B. Ewald was also elected an Assistant 
Vice-President and M. G. Helston, was named Assistant 
Counsel, 

~— 

In his report to the stockholders of the Third National 
Bank in Nashville, Nashville, Tenn., Jan. 14, F. M. Farris, 
President, reported that during 1940 deposits and resources 
reached an all-time high, showing $34,028,694 and $36,998,- 
970, respectively, at the year-end. Likewise, he said, total 
loans showed an increase and were $17,488,942 on Dec. 31, 
1940. Capital and surplus accounts remained at $1,000,000 
each. Net earnings were sufficient, after all charges, includ- 
ing reserves, and after dividends of $120,000, and after de- 
ducting depreciation on bank building in excess of normal 
depreciation, to add $164,799 to undivided profits account, 
bringing that account at the year-end to $735,100, Mr. Farris 
advised the stockholders. 

a 

The American Trust Co., San Francisco, according to 
Blyth & Co., Ine., had operating earnings, after depre- 
ciation and after amortization of securities, of $1,855,704 
for the year ended Dee. 31, 1940, equivalent to $12.37 per 
share of preferred stock and $4.15 per share of common 
stock. Comparable operating earnings for the year ended 
Dee. 31, 1939, amounted to $1,667,440, equivalent to $11.12 
per share of preferred stock and $3.65 per share of common 
stock. Non-operating earnings, including recoveries and 
profit on sale of securities, for the year ended Dee. 31, 1940, 
were $557,337, bringing total earnings for the period to 
$2 413,041, equivalent to $16.09 per share of preferred stock 
and $5.63 per share of common stock. Non-operating earn- 
ings, including recoveries and profit on sale of securities, 
for the year ended Dee. 31, 1939, amounted to $609,764, 
bringing total comparable earnings for that period to $2,277,- 
205, equivalent to $15.18 per share of preferred stock and 
$5.27 per share of common stock. Of current earnings for 
the year ended Dec. 31, 1940, $30,000,000 were carried to 
undivided profits account; dividends of $900,000 were paid 
out during the period; and the balance of earnings in the 
amount of $1,213,041, was added to various reserves. 
American Trust Co. again reports deposits at an all-time 
high. Deposits of $322,960,085 are reported in the bank’s 
year-end statement of condition. This represents a gain of 
$22,051,744 for the year, and of $19,204,822 for the last 
six months. Loans, likewise, show an increase, being cur- 
rently $156,767,388, an increase of $10,161,613 over a vear 
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ago, and $14,810,003 over the June 30 figure. Cash totals 
$79,880,717 as compared with $65,197,880 on Dee. 31, 
1939, and $72,697,593 on June 29, 1940. Securities, in- 
cluding U. S. Government bonds and notes, State, county 
and municipal bonds, and other bonds and securities, total 
$102,361,739, a decrease of $2,323,744 over the securities 
held at the end of 1939. Total resources are at an all-time 
high of $354,489,821. 


—-- @—- - 


Directors of the Citizens National Trust & Savings Bank 
of Los Angeles, Los Angeles, Calif., at their annual organi- 
zation meeting Jan. 16 elected George H. Treide to the office 
of Assistant Vice-President, and reelected all other officers 
of the bank, President Herbert D. Ivey has announced. Mr. 
Treide joined the staff of the old American National Bank 
in 1906, three years before its merger with Citizens National, 
and he has been with the bank ever since. Starting as a 
messenger, he rose through the various positions of book- 
keeper, teller and assistant auditor to the office of Assistant 
Cashier in 1924. 

— ee - 

Ceremonies will be held on Feb. 10 in celebration of the 
oUth anniversary of the opening of the United States Na- 
tional Bank of Portland, Ore., on Feb. 9, 1891. The occasion 
is being observed on Feb. 10 inasmuch as Feb. 9 this year 
falls on Sunday. During its lifetime the institution has 
zrown steadily and today not only stands as the largest 
bank in Oregon, but it is stated ranks 49th in size in the 
United States with deposits as of Dec. 31, 1940, of $162.- 
522,442. Tracing the bank’s deposits back over 10-year inter- 
vals, the following figures are shown: Dec. 31, 1930, $67,- 
849,490; Dee. 31, 1920, $29,222,779; Dee. 31, 1910, $10,362,039 : 
Dec. 13, 1900, $757,496; Dec. 2, 1891, $303,693. Capital funds 
in the half-century have grown from $250,000 to over $11,- 
000,000. In addition to the normal growth the bank has 
enjoyed throughout the years, there has been absorption or 
merging of other bank interests. Including the main office 
in Portland, the institution now has five units in that city, 
the others being located in the following Oregon cities: 
Albany, Astoria, Athena, Corvallis, Eugene, Grants Pass, 
Junction City, Klamath Falls, La Grande, McMinnville, 
Medford, Mt. Angel, Ontario, Oregon City, Pendleton, Red- 
mond, Roseburg, Salem, St. Helens, and The Dalles. 

The Chairman of the Board of Directors of the United 
States National Bank is J. C. Ainsworth who, from 1902 
until 1931, served as President, when he was succeeded by 
Paul 8. Dick, who still maintains that position. Other senior 
executives of the bank are A. M. Wright, First Vice-Presi- 
dent, and Vice-presidents A. A. Binford, W. M. Cook, W. L. J. 
Davies, John N. Edlefsen, D. W. Eyre, Jesse J. Gard, Frank 
C. Hak, A. L. Mills Jr., W. S. Walton, R. F. Watson, and 
R. M. Alton. 


_—_——_ oe - 


Total resources of Lloyds Bank Ltd., London, at the close 
of 1940 are reported at £537,950,724, according to a cable- 
gram received by J. F. Fea, New York representative of the 
bank. This compares with £489,540,095 at the end of 1939. 
The bank’s current, deposit and other accounts are listed at 
£490,816,084, compared with £433,583,266 at the close of 
1939. The annual statement shows that on Dec. 31, 1940 the 
bank’s capital (authorized, issued and paid up, standing 
respectively, at £74,000,000, £73,302,076 and £15,810,252) is 
the same as a year ago, while the reserve fund is now £10,- 
000,000, compared with £9,500,000 at the end of 1939. 

o—— 


The net profits of the Westminster Bank, Ltd. (head office 
London) for the past year, after providing for rebate and 
taxation, and after appropriations to the credit of contin- 
gency accounts, out of which accounts full provision for bad 
and doubtful debts has been made, amount to £1,310,630. 
This sum, added to £534,006, brought forward from 19389, 
leaves available the sum of £1,844,636. It is further ex- 
plained: 

The dividend of 9% paid in August last on the £4 shares and 614% 
on the £1 shares, absorbs £446,753. A further dividend of 9% is now 
declared in respect of the £4 shares, making 18% for the year; and a 
further dividend of 6%.% on the £1 shares will be paid, making the 
maximum of 121%4% for the year. 

The dividends will be payable (less income tax) on Feb. 1. 

£100,000 has been transferred to bank premises account and £300,000 
to officers pension fund, leaving a balance of £551,130 to be carrie: 
forward. 








THE CURB MARKET 


Price movements on the New York Curb Exchange have 
pointed downward during much of the present week, and 
while there have been brief spurts of strength among the 
industrials and ‘the preferred group of the public utilities, 
stocks continued their gradual decline. Aircraft shares 
have been weak and there has been a little trading in the 
oil issues, but most of the changes were toward lower levels. 
Shipbuilding stocks moved within a narrow range and the 
paper and cardboard shares were inclined to move downward. 

Industrial stocks led the moderate upward swing during 
the brief period of trading on Saturday. The changes were 


not particularly noteworthy as there were only a limited 
number of shares that registered gains of a point or more. 
Publie utilities were mixed with most of the changes in 
the exceptions on the side of the advance 


minor fractions 
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including, among others, Cities Service pref., 1 point to 64; 
Electric Bond & Share 6 pref., 134 points to 6644; Empire 
Gas & Fuel 6 pref., 3 points to 80; and Sioux City Gas & 
Electric pref., 234 points to 104. Aireraft issues moved 
within a narrow range with Bellanca and Bell fractionally 
higher and Brewster off on the day. Shipbuilding shares 
were down and there was little activity in the paper and 
cardboard stocks. ; 

Changes were narrow and the trading was comparatively 
light on Monday. There were some gains of a point or more 
but these were largely in the industrial group and among the 
preferred stocks in the public utility section. Mead John- 
son was one of the most active spots and moved forward 
214 points to 138 as the market closed, while Singer Manu- 
facturing Co. advanced 11% points to 112. The strong 
stocks of the utilities were Alabama Great Southern, 24 
points to 7814; and Puget Sound Power & Light $6 pref., 
234 points to 6714. Oil shares were quiet and the changes 
in the aircraft issues were largely in minor fractions. Paper 
and eardboard stocks were unsettled and the aluminum 
issues were absent from the list, except Aluminum Co. of 
America, which was off 14 point. 

Mixed price changes were again in evidence during much of 
the dealings on Tuesday, and while the volume of transfers 
were slightly higher than during the preceding session, 
there were only a couple of dozen issues that recorded gains 
of a point or better. The industrial stocks held to the fore- 
ground but the gains were generally light and without special 
significance. Publie utility preferred issues registered a 
number of substantial gains, —— Eastern Gas & Fuel 
6 pref., 114 points to 4034; Empire Gas & Fuel 8% pref., 
216 points to 82; and Niagara Hudson 1 pref., 134 points 
to 7634. Aireraft shares were lower, shipbuilding stocks 
were quiet and oil issues were generally unchanged as the 
session ended. 

Lower prices prevailed all along the line on Wednesday 
the declines ranging from 1 to 3 or more points. The 
volume of transfers climbed to 126,855 shares, against 95,685 
on Tuesday, and while there were occasional movements 
against the trend, these were confined largely to a small 
group of slow moving stocks. Aircraft shares were down 
with the exception of Solar Aireraft and Fairchild Engine 
& Airplane which closed unchanged. Paper and cardboard 
issues were unsettled, oil stocks were lower and shipbuilding 
shares were down, Todd Shipyards dropping 4%4 points 
to 88. 

Sharp recessions along a broad front were apparent on 
Thursday, the volume of transfers climbing to 165,555 shares 
against 126,855 on Wednesday. There were 417 issues traded 
in of which only 30 advanced, while the declines totaled 
273 issues and 114 were unchanged at the close. Todd Ship- 
yards was the outstanding weak spot as it drop 6 points 
to 82. Aluminum Co. of America tumbled downward 
5 points to 139 and there were numerous declines ranging u 
to 3 or more points scattered through the active industrials 
and utilities. Aireraft shares were down all along the line, 
paper and cardboard stocks declined and oil issues were un- 
settled. Alabama Great Southern moved against the trend 
and closed 1 point higher at 80. ; 

The market firmed up during the early trading on Friday, 
and while there was nothing spectacular about the advances, 
the improvement held throughout the forenoon. As the day 
progressed prices turned irregular and a part of the early 
gains were cancelled. Aircraft shares were in good demand 
and most of the group closed fractionally higher. Paper and 
cardboard issues displayed little activity and the shipbuildi 
stocks were acted, Todd Shipyards climbing upwar 
41% points to 8614 while New York Shipbuilding (founders 
shares) declined 11% points to 23. As compared with Friday 
of last week prices were generally lower, Aluminum Co. of 
America closing last night at 13714 against 14814 on Friday 
a week ago; American Cyanamid B at 3314 against 34%; 
American Light & Traction at 11% against 12%; Babeoek 
& Wilcox at 26% against 284; Bell Aircraft at 21% against 
23 4; Carrier Corp. at 9 against 10; Consolidated Gas Electric 
Light & Power Co. of Baltimore at 6614 against 6714; Glen 
Alden Coal Co. at 8% against 834; Humble Oil at 57% 
against 5814; International Petroleum at 9%4 against 101%; 
Sherwin Williams at 75 against 76; and United Shoe Machin- 
ery at 5714 against 58%. . 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
































Stocks Bonds (Par Value) 
(Number | ———<—_$_—_—_—_- 
Week Ended of Foretgn | Foreign 
Jan, 31, 1941 Shares) Domestic | Government) Corporate | Total 
Saturday. .-..------ 58,675| $640,000 $1,000 $10,000} 651,000 
DOO as csce 83,960 875,000 1,000 33,000 909,000 
‘Tuesday — 95,380 855,000 5,000 13,000 873,000 
Wednesday -. . - --- sal 126,770) 1,036,000 4,000 14,000) 1,054,000 
SRE eascaccse 162,710 1,093 ,000 3,000 4,000) 1,100,000 
Welt née ch eees : 86,395) 983,000 12,000 9,000) 1,004 ,000 
Total ' 613,890 $5,482,000 $26,000 $83,000! $5,591,000 
Sales at Week Ended Jan, 31 Jan. 1to Jan, 31 
New York Curb 
Exchange 1941 1940 1941 1940 
’tocks—No. of shares - 613,890, 642,098) 2,548,048) 3,445,476 
Bonds | 

Domestic..........-.| $5,482,000 $6,997,000 $25,674,000! $41,562,000 
Foreign government. -| 26,000 57,000 193,000 337,000 
Foreign corporate - - - - -| 83,000 53,000 303 ,000 451,000 
$5,591,.000' $7,107,000 $26,170,000! $42,350,000 


Total..... 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 




















cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
JAN. 25, 1941, TO JAN. 31, 1941, INCLUSIVE 
| Noon Buying Rate for Cable Transfers in New York 
Country and Monetary Value in United States Money 
nit - + ——-- 
| Jan. 25 Jan. 27 Jan. 28 ; Jan. 29 | Jan. 30 Jan. 31 
Europe— , i i ie ae a ee oe 
Belgium, belga------ | a a a | a a a 
Bulgaria, lev------- a | a a | a a a 
Czechoslov’ ia, kornua a | a a a a a 
Denmark, krone_ a a a a a a 
Engl'd, pound ster!’ g 
Official.........-| 4.035000 |4.035000 | 4.035000 |4.035000 |4.035000 4.035000 
| ROSTER 4.033281 | 4.033333 |4.032968 |4.033333 |4.032857 |4.033035 
Finland. Markka___-| .020100 .020100 | .020100 | — 020116 | .020116 
France, franc- ---- -- a | a | a a a 
Germany, reichsmark .399833*| .399700*| .399700* 8907700* .399700*, .3996t0* 
Greece, drachma___.. a “tee pes” a a 
Hungary, peugo--.--| .197700*| .197700*| .197700* 197700* .197700*| .197700* 
ea | .050414*| .050471*) .050414* .050483* .050483*| .050483* 
Netnerlands, guilder - a a a a a a 
Norway, krone... -- a a a | a a a 
Poland, Zloty a a | a a a a 
Portugal, escudo_ .040000 | .040012 | .040025 | 040025 .040075  .040075 
Rumania, leu- a a a | a a a 
Spain, pese ta. cen .091300*| .091300* .091300*| .091300* .091300* .091300* 
Sweden, krona-- 238385 | .238500 | .238416 | .238366 .238316 | .238283 
Switzerland, franc___| .234500 | .232450 | .232400 | .232266 .232183 | .232171 
Yugoslavia, dinar___| .022400*; .022300* .022400* b b b 
Asia— | 
China— 
Chefoo (yuan) dol’ r a a a a a a 
Hankow (yuan) dol a a a | a a a 
Shanghai(yua.) dol) .054062*| .053781*| .053881*| .053906* .053625* .053750* 
Tieutsi. (yua ) dol a a | a a a a 
Hougko .c, dollar_| .237687 | .237750 | .237437 .237437 | .238000 .237875 
I idia (43 ‘it'sh) rupee.) .301533 | .301400 .301240 .301240 .301400 .301400 
Jap.n, yen . .234387 .234387 .234383 .234383 .234387 .234387 
Stri its 8.1 7m ts, dol .470866 | .470866 .470866 .470866  .470866 470366 
Au. alasia— ! ! 
Australia, pouad 
0 ee 3.228000 (3.228000 [3.228000 3.228000 (3.228000 3.228000 
Free 3.215000 (3.215000 (3.215000 3.215000 (3.215000 |3.215000 
New ‘Sealand, pound 3.227500 (3.227500 (3.227500 (3.227500 (3.227500 |3.227500 
Africa— } 
South Africa, pound_/3.980000 (3.980000 3.980000 3.980000 3.980000 3.980000 
Nor.h Am ‘ica 
Canad, dui.ar— 
Official._..... -909090 909090 | .909090 .909090 .909090 909090 
ee 832187 | .827232 | .829218 827142 | .825535 | .827656 
Mexico, peso- - .205250*| .205250* .205250* .205250* .205250*, .205250* 
New fou idi'd, dollar— | | | 
Gils soaeenécs 909090 .909090 | .909090 .909090 .909090 | .909090 
0 .830000 | .825000 | .827031 824375 | .823333 825156 
South America. 
Argentiua, peso .297733*| .297733*| .297733*, .297733* .297733*| .297733* 
Brazil, milreis | 
Official. _.......-| .060575* .060575*, .060575* .060575* .060575*, .060575* 
DA. canénonud | .050666*) .050633*| .050633* .050633*) .050633*) .050633* 
Chile, .@u-— | | | 
le .051675* .051660*, .051660*) .051660* .051660* .051660* 
ps .| .040000* .040000* .040000* .040000* .040000* .040000* 
Colombia, peso. -__-_- .569800* .569800* .569800* .569800*) .570100* .570100* 
Uruguay, peso— 
Controlled. ~~~. - .658300* .658300*, .658300* .658300*) .658300* .€58300* 
Non-controlled __ .395060*, .39560* .395060*) .395260* .395260* .395260* 





* Nominal rate. a No rates available. b Temporarily omitted. 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Jan.25 Jan.27 Jan. 28 Jan.29 Jan.30 Jan. 3il 
Boots Pure Drugs_--.-.- 38/9 38 /6 38/6 38 /6 38 /3 
British Amer Tobacco. 93/1% 93 / 9 93/9 93/9 93/144 
Cable & Wire ordinary. £56% £57 £56 % £55% £56 
Central Min & Invest -. £11% £11% £11% £11% £11% 
Cons Goldfields of 8 A. 37 /6 38/1% 38/9 38 / I lg 37 /6 
Courtaulds 8 & Co_-.-.-. 32/7% 32/10% 32,9 32,9 32/7% 
BP PEadtbucknaees £5% £514 £5% £5% £5% 
Distillers Co......... 66 /3 65/6 65/6 65/3 65/3 
Electric & Musical Ind. 7/10% $%7/10% $§7/10% $§7/10% #==#7/9 
BE Gilicasauaqusccee Closed 7 9 17/6 17/6 17/6 17/6 
Hudsons Bay Co_..-.-. 23 /- 23 /- 22/9 22/9 22/9 
Imp Tob of GB & I... 100. 7% 101/3 101/3 101,3 100 /- 
DT Gl cenctieedce £14 £13% £13% £14% £14% 
London Mid Ry-_.--.-.- 70 /- 70 /- 70 /- 70/- 70/- 
Rand Mines.........-. £6% £6 pt £64% £6% £6% 
|) (ee £7 £7 £7 £7 £7 
Rolls Royce......... e 76/3 76/3 76/3 77/6 76/3 
Shell Trauspurt..-_---- 43/9 43/9 43/9 43/9 43/9 
United Molasses... -. 24/6 24/6 24/6 24/3 24/9 
VFR nncocdccccese 15/1% 15/3 15/1% 15/3 15/3 
West Witwatersrand. - 
SE 6uébeusssuoce £3 % £3 % £3 % £3 45 £3 % 





ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed.. Thurs., Fri., 
Jan. 25 Jan. 27 Jan. 28 Jan. 29 Jan. 30 Jan. 31 
Silver, per oz... Closed 23 5-16d. 234d. 23 3-16d. 234d. 234d. 
Gold, p.fineoz., 168s. 168s. 168s. 168s. 168s. 168s. 
Consols 24%. Closed £77 % £77% £77% £77% £77% 
British 3 4% 
, ee Closed £103 5-16 £103 7-16 £103 7-16 £103% £103 5-16 
British 4% 
1960-90. - ..- Closed £113% £113 % £113% £113% £113 % 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


BarN.Y.(for’n) 34% 34% 34% 34% 34% 34% 
U. 8. Treasury 
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 
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THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
each day of the past week: 
Jan, Jan. Jan. Jan. Jan, Jan. 
ss f-s ss @& & 
———————-Per Cent of Par-———_—_——_- 
Allegemeine Flektrizitaets Gesellschatt (6%) 170 169 170 170 168 168 


Berliner Kraft u. Licht (8%) ------------- 218 219 220 218 218 
Commers Bank (6%) --ccccccccccccccccce ius 147 147 149 148 148 
Dewteshe Baek (69) -ccccescsccesececece 149 149 149 150 150 150 
Deutsche Reichsbahn (German Rys., PRdom as — cate os ree ~~ 
DeresGaer Bash 6H) -.ccccecccccesecceso 145 145 145 145 146 146 
Farbenindustrie I. G. (8%)-------------- 203 201 203 205 203 205 
Reichsbank (new shares) ....-.....--....- 128 128 128 128 126 128 
Siemens & Halske (8%) -----.------------ 275 275 277 277 273 271 
Vereinigte Stahiwerke (6%) -----------.-- 145 145 146 147 146 147 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 


COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 


Jan. 18—The Harpeth National Bank of Franklin, Franklin, 
Tenn. From $37 ,500 to $50,000__________----- bite .. $12,500 
Jan. 21—Millbury National Bank, Millbury, Mass. From 
CS eee Sen 40 ,000 
Jan. 22—-The Simmons National Bank of Pine Bluff, Pine Bluff, 
Be, PES See ee OO Be ee awkccbandccccectsacosve 100 ,000 
Jan. 22—The Swedish-American National Bank of Rockford, 
Rockford, Ill. From $50,000 to $100 ,000____-_--------- nler 50 ,000 
Jan. 24—Community National Bank of Pontiac, Pontiac, Mich. 
re ek iktidcndnarinbatecaveaneansensees 200 ,000 


COMMON CAPITAL STOCK REDUCED 
Amt. of Reduction 
Jan. 24—The Batavian National Bank of La Crosse, La Crosse, 
Wis. Frees GSOUC De 80 Geen ocecccnsncsscecsscccccses $250 ,000 
PREFERRED CAPITAL STOCK INCREASED 
Amt. of Increase 
Jan. 21—The First National Bank of South Amboy, South Amboy, 


aE DO Be Oe i de bce wteccesssentcuiaxcus $80 ,000 
VOLUNTARY LIQUIDATION 
Amount 
Jan. 23—The First National Bank of Rib Lake, Wis.; preferred 
stock A (RFC), $20,000; preferred stock B (local), $5, 000; 
common stock, $25,000 bwtieeetedthdhenhuhdaassdasbecntioe $50 ,000 


Effective Jan. 22, 1941 (close of business). Liquidating com- 
mittee: Jas. Upjohn, Clifford L. Curran, W. E. Frieberg, 
Victor Kohn and Fred Curran, care of liquidating bank. 
Absorbed by: State Bank of Medford, Wis. 


BRANCHES AUTHORIZED 


Jan. 22—-The South Carolina National Bank of Charleston, Charleston, 
S.C. Location of branch: Post Exchange Branch No. 16, Fort Jackson, 
Richland County, 8. C. 

Jan. 24—Security National Bank of Battle Creek, Battle Creek, Mich. 
Location of branch: Fort Custer, Mich. 

Jan. 24—First 
Location of branch: 
New Rochelle, N. Y 


National Bank of New Rochelle, New Rochelle, N. Y. 
New York New Haven and Hartford RR. Station at 








COURSE OF BANK CLEARINGS 

Bank clearings this week show a decrease compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Feb. 1) 
clearings from all cities of the United States from which it is 
possible to obtain weekly clearings will be 8.1% below those 
for the corresponding week last year. Our preliminary 
total stands at $6,052,753,272, against $6,582,804,485 for 
the same week in 1940. At this center there is a loss for 
the week ended Friday of 22.8%. Our comparative sum- 
mary for the week follows: 





Clearings—-Returns by Telegravh Per 








Week Ending Feb. 1 1941 1940 Cent 

New hg SRS See a ee ee $2, 601,948,356 $3, 371, 813 272 } — 22.8 
Re CE FD IER Hoey 263,199,883 251,919,445 | +4.5 
Phtbapbis TEL EE, TOE Oe 373,000,000 334,000,000 | +11.7 
EE tan od un on a me banndiesd 196,142,380 189,535,606 +3.5 
Dt tl . occtecandadean esse eenas 83,884,977 67,9€1,319 +23.4 
Pt nat. Lieniatinbwbtiameatede 81,000,000 74,200,000 +9.2 
CC EE eee 127,599,000 130,014,000 —1.9 
Ee ee 127,694,038 108,711,961 +17.5 
ES eS eae 134,178,520 96,863,657 | +38.5 
a 99,837 ,582 83,685,713 | +19.3 
si: teint tittle ote eealcene mode 73,124,314 64,315,306 +13.7 
Eleven cities, five days_............ $4, 161, 609, 050 | $4,773,020,279 | —12.8 
Other cities. five days................ 882,352,010 782, 201,220 | +12.7 
Tota! all cities, five days........... $5,043, 961, 060 “$5 5,556,221,499 —9.2 
BO ea 1,008 ,792,212 1,026,582, 986 —1.7 
Total all cities for week _......._._. $6, 052, 753, 272 $6,582,804,485 —8.1 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furaish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures w'll not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 25. 
For that week there was an increase of 12.5%, the aggregate 


of clearings for the whole country having amounted to 
$6,083 013,496, against $5,408,207,136 in the same week in 
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1940. Outside of this city there was an increase of 16.3%, 
the bank clearings at this center having recorded a gain of 


9.2%. 


We group the cities according to the Federal Reserve 


districts in which they are located, and from this it appears 
that in the New York Reserve District (including this city) 
the totals show an improvement of 8.9%, in the Boston 
Reserve District of 13.4% and in the Philadelphia Reserve 


District of 14.9%. 


In the Cleveland Reserve District the 


totals record an expansion of 27.2%, in the Richmond Re- 
serve District of 28.6% and in the Atlanta Reserve District 


of 22.2%. 


The Chicago Reserve District enjoys a gain of 


8.6%, the St. Louis Reserve District of 25.0%, and in the 


Minneapolis Reserve District of 9.0%. 


In the Kansas City 


Reserve District the increasé is 26.9%, in the Dallas Reserve 
District of 10.3% and in the San Francisco Reserve District 
































of 14.7%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 
Inc.or 
Week End. Jan. 25, 1941| 1941 1940 Dec. 1939 1938 
Federal Reserve Dists. $ 3 % 3 $ 
lst Boston . ---12 cities 289,910,756] 255,668,451! +13.4 238,399,335} 222,083,683 
2d New York..13 “ 3,270,647,025| 3,004,059,436} +8.9] 3,252,523,916] 2,953,651,575 
3d Philadeiphialo “ 448,575,961 390,455,055) + 14.9 361,282,546 335,108,614 
4th Cleveland..7 *™ 377,530,124 296,841,212! +27.2 262,729,706 248,779,063 
5th Richmond..6 “ 167,838,496 130,475,678| + 28.6 120,831,863 115,463,129 
6th Atianta....10 “ 203,882,123 166,839,945/ +-22.2 158,419,670 136,613,937 
7th Chicago....18 “ 540,337,034 497,745,330) +8.6 430,657,213 412,347,079 
8th St. Louls...4 “ 175,637,962 140,487,564) + 25.0 133,521,068 126,719,687 
9th Minneapolis 7 “ 106,287,958 97,541,019] +9.0 84,566,186 81,587,469 
10th Kansas CitylO “ 152,128,058 119,920,531] +26.9 128,311,326 117,035,773 
llth Dallas. -.-.- Se * 79,036,096 71,642,432} + 10.3 67,633,076 63,571,247 
12th San Fran...10 “ 271,201,883 236,530,463] +14.7 214,895,251 206,884,941 
baeesee 113 cities} 6,083,013,496) 5,408,207,136] +12.5] 5,459,771,156} 5,019,846,197 

Outside N. Y. City_..-- 2,925,084,156] 2,515,414,228) +16.3] 2,303,628,043] 2,166,263,811 
Gem ccacsss 32 cities 364,954,239 258,675,045! +-41.1 276,609,737 277,673,726 








We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Clearings at— 


First Federal 
Me.—Bangor-- -- 

Portland 
Mass.—Boston - - 

Fall River-- -- 


New Bedford - - 
Springfield - - - - 
Worcester-_ - - - 
Conn.— Hartford 
New Haven. --. 
R.1I.—Providence 
N.H.—Manches'r 


Total (12 cities) 


Second Feder 
N. Y.—Albany-- 
Binghamton- -- 


Jamestown - - -- 
New York. --- 
Rochester 
Syracuse 
Westchester Co 
Conn.— Stamford 
N. J.—Monteclair 
Newark 
Northern N. J- 





Total (13 cities) | 


Third Federal 
Pa.—Altoona.- - - - 
Bethlehem - - --. 
Chester 
Lancaster 
Pniladelphia_- - - 
Reading 
Scranton 
Wilkes-Barre - - 
York 
N.J.—Trenton.-- 


Total (10 cities) 


Fourth Feder 
Ohio—Canton - - - 
Cincinnati - - - - 
Cleveland 
Columbus 
Mansfield 
Youngstown. -- 


Pa.—-Pittsburgh - 


Total (7 cities) - 


Fifth Federal 
W.Va.—Hunt'ton 
Va.—Norfolk_--. 

Richmond 
S.C.—Charleston 
Md.—Baltimore - 
D.C.—Wasnhing'’p 


Total (6 cities) - 


Sixth Federal 
Tenn.—Knoxville 

Nashville 
Ga.—Atlanta_. -- 


Vicksburg 
La.—New Orleans 


Total (10 cities) 








Week Ended Jan, 25 




































































Inc. or 
1941 1940 Dec. 1939 1938 
» By % b $ 
Reserve Dist! rict—Boston|— 
556,736 464,344) +19.9 405,543 488,957 

1,929,254 1,853,452} +4.1 1,782,042 1,536,160 

250,541,401} 219,203,104) + 14.3) 205,162,604) 190,113,614 
735,019 716,325) +2.6 595,483 526,150 
414,015 327,717} +26.3 340,348 403 ,074 
656 957 550,427) +19.4 786,172 457,279 

3,347,658 3,476,427| —3.7 3,492,611 2,693,973 

2,174,331 2,224,145) —2.2 1,892,710 1,783,415 
11,171,448 10,069,366) +10.9 9,181,993 9,919,333 

5,030,567 5,004 ,986 +0.5 4,339,564 3,749,069 
12,790,100 11,365,600; +12.5 9,998 ,000 10,042,200 

563,240 412,558) +36.5 422,265 370,459 

289,910,756) 255,668,451) +13.4| 238,399,335) 222,083,683 

al Reserve Djistrict—New| York— 

6,010,857 10,489,749| —42.7 7,920,665 6,393,615 

1,133,276 1,156,196} —2.0 999,405 903 ,200 
36,500,000 35,000,000; +4.3 30,900,000 29,100,000 

638,190) 476,617| +33.9 497 339 602,798 
902,276) 812,587} +11.0 785,552 548,676 
3,157 929,340 2,892,792,908| +9.2|3,156,143,113/2,853,582,386 

8,471,052 8,672,527} —2.3 8,270,180 7,521,452 

4,937 ,526 4,299,665| +14.8 3,799,703 4,003 ,973 

3,651,426 3,457 ,783 +5.6 3,476,524 3,303,773 

5,730,752 3,630,622) + 57.8 3,500,399 4,049,346 

335,057 392,972} —14.7 332,946 257,948 
17,896,793) 17,107,409} +4.6 14,848,931 19,324,343 
26,510,480) 25,770,401 +2.9 21,049,159 24,060,065 

3,270,647 ,025|3 004,059,436 — 2,953 651,575 
—— Dist rict—Philad elphia — 

455,747 390,031) + 16.8) 361,878 360,957 

634,855 399,684) + 58.81 308,019 306,045 

430,698 316,861) +35.9 382,327 369,913 

1,192,785 1,060,851) +12.4 1,267,943 1,125,149 

437,000,000 380,000,000) +15.0| 351,000,000) 325,000,000 

1,371,613 1,231,109 11.4 1,156,822 1,109,504 

2,159,279 2,211,889| —2.4 2,281,457 1,904,663 

1,012,974 797,420! +27.0 649,535 682,392 

1,384,130 1,100,210 +25.8 996 565 1,196,991 

2,933,900 2,947,000 —0.4 2,878,000) 3,053 ,000 

448,575,981} 390,455,055) +14.9| 361,282,546) 335,108,614 

al Reserve Djistrict—Clev eland — 

2,883,601 1,973,073) +46.1 1,660,303 1,597 ,574 
68,251,312 57,246,731) +19.2 51,260,967 51,496,181 

114,107,888 93 ,322,678| +22.3 81,809,935 72,427,209 
10,333,500 9,414,200) +9.8 8,327,200 10,156,900 
2,155,715 1,488,841] +44.8 1,373,757 1,380,380 
3,074,826 2,165,863) +42.0 2,466,380 1,635,910 
176,723,282) 131,229,826) +34.7| 121,831,164) 110,084,909 
377,530,124} 296,841,212) +27.2| 268,729,706) 248,779,063 
Reserve Dist|rict— Richmjond— 

554,967 439,296) + 26.3 329,640 251,468 

3,661,000 2,496,000| +46.7 2,351,000 2,771,000 
47,919,032 36,908 ,.386| +29.8 37,484,253 38,547,407 

1,687 ,636 1,306,509} +29.2 1,273,507 1,400,048 
88,680,492 69,502,053| +27.6 60,796,076 54,885,803 
25,335,360 19,823,434) +27.8 18,597 ,387 17 ,967 ,403 

167,838,496] 130,475,678) +28.6|) 120,831,863) 115,463,129 

Reserve Dist|rict— Atlant|a— 

5,580,431 4,772,326| +16.9 4,564,774 4,667,075 
20,811,183 17,508,192) +18.9 17,494,846 16,271,591 
72,700,000 60,100,000) +21.0 54,200,000 39,300,000 

1,323,808 1,374,970| —3.7 1,135,154 859,291 

1,488 895 763,725| +95.0 766,130 609,079 
28,034,000 19,126,000; +46.6 19,429,000 20,947 ,000 
25,685,312 21,359,047} +20.3 19,058 ,595 16,695,683 

2,418,094 1,946,158) +24.2 1,454,693 1,415,959 

x x x x x 

186 668 183 ,782 +1.6 188 ,639 168,208 
45,653 ,732 39,705,745} +15.0 40,127,839 35,680,051 

203,882,123) 166,839,945) +22.2| 158,419,670) 136,613,937 
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Week Ended Jan. 25 





Clearings at— 


















































Inc. or 
1941 1940 Dec. 1939 1938 
$ % $ 3 
Seventh Feder|al Reserve D|istrict—Chi|cago— 

Mich .—Ann Arbor 667 ,012 595,609) +12.0 342,201 289,091 
a 136,501,162} 113,657,236) + 20.1 95,281.778| 100,444,922 
Grand Rapids - 3,987,545 3,254,065) +22.5 2,614.097 2,170,845 

ae 1,568,271 1,304,154} +20.3 1,264.629 ,395 

Ind.—Ft. Wayne 1,701,614 1,466,483} +16.0 788,343 754,632 
Indianapolis - - - 20,790,000 17,459,000; +19.1 16,278,000 13,768,000 
South Bend - -- 2,154,795 1,692,250) +27.3 1,130,807 1,313,006 
Terre Haute - - - 5,461,723 4,869,604) +12.2 4,347,374 4,028,256 

Wis.— Milwaukee 20,582,659 20,896,371; —1.5 19,688 ,017 16,508 ,047 

Ia.—Ced. Rapids 1,232,327 916,186) +34.5 1,048,080 798,450 
Des Moines - - - 7,766,209 6,979,942) +11.3 7,138,168 6,944,878 
Sioux City - - -- 3,712,484 3,333,360) +11.4 3,097 ,907 2,955,504 

Ill.—Bloomington 402,460 307,257) +31.0 283,837 224,429 
Chicago... ...-. 325,850,549} 314,268,811 +3.7| 271,113,643) 255,829,942 
Bo ee 1,381,288 940,701) +46.8 968 ,927 693,471 
i, ae 3,733,563 3,581,467; +4.2 3,251,806 2,816,822 
Rockford _ - - - - 1,494,503 1,079,830) +38.4 842,323 934,578 
Springfield _ _—-_ 1,348,870 1,143,004; +18.0 1,177,276 911,811 
Total (18 cities)| 540,337,034) 497,745,330) +8.6| 430,657,213] 412,347,079 
Eighth Federa/! Reserve Dis|trict—-St. Lo|juis— 

Mo.—St. Louis-_- 98 ,500 ,000 81,900,000; + 20.3 80,300,000 75,800,000 

Ky .—Louisville_- 45,400,266 36,950,267; +22.9 34,899,236 32,098,125 

Tenn.— Memphis 31,282,696 21,157,297) +47.9 17,867 ,832 18,401,562 

Ill.— Jacksonville x x x x x 
455,000 480,000; —5.2 454,000 420,000 
Total (4cities)_| 175,637,962| 140,487,564| +25.0|) 133,521,068} 126,719,687 
Ninth Federal) Reserve Dis|trict—Minne apolis— 

Minn.—Duluth-- 2,432,886 2,508,763; —3.0 2,116,309 2,827,284 
Minneapolis - - - 69,824,735 61,749,099) + 13.1 54,967 ,833 53,826,214 
cf. a 26,964,491 27,629,539] —2.4 22,269,688 20,351,475 

N. D.—Fargo- -- 2,438,424 1,966,427} +24.0 1,873,265 1,756,896 

8. D.—Aberdeen_ 829,118 668,802) +24.0 582,375 475,017 

Mont.— Billings_ 777,246 599,309) +29.7 578,100 480,924 
) i 3,021,058 2,419,080} +24.9 2,178,616 1,869,659 
Total (7 cities).| 106,287,968 97,541,019} +9.0 84,566,186 81,587,469 
Tenth Federa!| Reserve Dis|trict—Kansias City|— 

Neb.—Fremont- 91,015 78,354; +16.2 74,606 75,316 
Hastings- - ~~~. 143,192 98,265) +45.7 122,926 115,517 
Lincoln. ..... 2,259,211 2,028,626; +11.4 2,277,141 2,027,876 
Is, = mined 32,638,688 27,941,807; +16.8 29,851,197 26,296 ,367 

Kan.—Topeka - - 2,559,544 2,158,661) +18.6 2,810,275 ® J 
Wichite....... 3,031,160 2,677,829} +13.2 2,206,958 2,842,988 

Mo.—Kan. City_| 106,779,971 81,085,872) +31.7 86,737,088 80,034,430 
St. Joseph - - - - 3,480,794 2,745,988) +26.8 3,111,950 2,692,969 

Colo.—Col. Spgs. 481,737 495,043} —2.7 578,703 522,114 
PUGS. «cacevs 662,746 610,086} +8.6 540,482 459,542 
Total (10 cities)| 152,128,058) 119,920,531) +26.9} 128,311,326) 117,035,773 
Eleventh Fede|ral Reserve |District—Da|lMas— 

Texas—Austin__-- 1,473,667 _1,548,068| —4.8 1,504,620 1,166,292 
AR 63,441,000 58,077,063} +9.2 52,783,312 49,097 ,666 
Fort Worth --_- 7,194,698 5,713,785) +25.9 7,529,788 7,077,916 
Galveston. -__- 2,146,000 2,275,000} —5.7 1,971,000 2,218,000 
Wichita Falls __ 991,766 1,074,100} —7.7 849,264 935,687 

La.—Shreveport-_ 3,788,965 2,954,416) +28.2 2,995,092 3,075,686 
Total (6 cities) - 79,036 ,096 71,642,432) +10.3 67,633,076 63,571,247 
Twelfth Feder|\al Reserve D/jistrict— San | Franci|sco— 

Wash .—Seattle _ . 44,351,219 36,573,203) +21.3 31,930,830 29,905,183 
_ | 921,240 724,061] +25.5 796 696 711,936 

Ore .—Portland _ - 38,330,582 29,401,387| +30.4 27,950,599 24,334,483 

Utah—S. L. City 17,731,998 15,347,116) +15.5 13,359,121 12,102,301 

Calif.—L’'g Beach 3,836,084 3,550,028 +8.1 4,042,873 3,635,059 
Pasadena... .- 3,265,397 2,693,183) +21.2 3,641,259 3,271,687 
San Francisco.| 155,577,000} 142,485,000| +9.2| 127,749,000) 127,419,000 
San Jose_..... 3,153,026 2,699,693) +16.8 2,380,622 2,268,059 
Santa Barbara. 1,396,128 1,145,324; +21.9 1,286,399 1,365,538 
Stockton_---_-.- 2,639,209 1,901,488} +38.8 1,757,852 1,871,695 
Total (10 cities)| 271,201 883] 236,530,483 | +14.7| 214,895,251) 206,884,941 

Grand Total (113 
GD aaa<eran 6,083 013,496 5,408, 207,136] + 12.5|5,459,771,156'5,019,846,197 

Outside New York 2,925,084,156|2,515,414,228) + 16.3)2,303 ,628 ,043|2,166,263,811 





Clearings at— 


Week Ended Jan. 23 


Inc. or 








1941 1940 bec. 1939 1938 

Canada-— ~ $ Ye x x 
0 130,455,060 83,046,144) + 57.1 92,551,251) 101,469,900 
Montreal... . .-.- 101,347,154 73,169,596) +38.5 87 ,857 ,794 86,661,147 
Winnipeg - - - - - - - 35,185,277 29,609,842} +18.8 24,817,934 21,853,625 
Vancouver. .-..-- 17,577,641 15,802,094) +11.2 17,359,194 15,697 ,292 
Ge canccaee 31,923,457 15,038,557} + 112.3 14,616,969 13 000,356 
CO 4,376,048 4,126,141 +6.1 3,712,222 4,079,370 
Halifax -_..-- - 2,984,299 2,494,083) +19.7 4,072,700 2,367,650 
Hamilton. ~~~ -- 5,833,081 5,899,791 —1.1 4,793,586 4,703 ,257 
0. ee 6,327,658 4,831,779) +31.0 4,733,367 4,761,337 
*- FE 2,183,305 2,126,938 +2.7 1,405,089 1,652,284 
WHS & 00 wen 1,944,409 1,608,432) +20.8 1,579,067 1,500,124 
OO ea 2,523,461 2,085,724) +21.0 2,348,383 2,123,390 
Edmonton. - .-~-- 4,386,891 3,415,036) +28.5 2,810,075 3,409,885 
Pi oecesnee 3,514,275 3,019,929) +16.4 2,512,724 2,197,407 
Brandon .......- 320,157 228,550) + 40.1 202,557 221,667 
Lethbridge - - -- - - 428,324 396 ,667 +8.0 369,158 393,061 
Saskatoon. ---..- 1,241,749 1,177,606 +654 969,740 959,903 
Moose Jaw... -- 610,795 443,846| +37.6 445,928 394,678 
Brantford - -. ~~~. 846,236 868,477| —2.6 749,388 857 328 
Fort William - - -- 895,263 555,659} +61.1 448,885 600.670 
New Westminster 670,444 676,174; —0O.8 575,622 569,823 
Medicine Hat. -- 263,178 180,751) +45.6 162,980 141,631 
Peterborough - - . - 571,424 525,393 +8.8 475,340 502,621 
Sherbrooke - - - - - - 708,714 630,037) +12.5 537,409 602,762 
K.tehener. ...-.-. 1,070,687 920,601} +16.3 ,09 928,486 
Wels «coscce 3,261,355 2,311,654) +41.1 2,622,712 2,831,054 
Prince Albert... - 389,204 292,707) +33.0 256,44 249,204 
Moneton....--- 761,033 794,594, —4.2 619,614 654,487 
Kingston.-...-.-- 953 464,492) +29.4 451,605 445,019 
Chatham. ....-- 532,662 529,112} +0.7 453,474 468,133 
PP 464,929 417,433] +11.4 388 ,234 399,376 
Sudbury --..---- 755,116 987,206) —23.5 904,203 976,799 

Total (32 cities)| 364,954,239) 258,675,045) +41.1| 276,609,737| 277,673,726 




















* Estimated. 


x No figures available, 
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MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF NOV. 30, 1940 
The monthly report of the Treasury Department, showing assets and liabilities as of Nov. 30, 1940, of governmental 
corporations and credit agencies, financed wholly or in part by the United States, was contained in the Department’s “Daily 


Stateme it” for Dee. 31, 1940. 


As now computed, the Federal Government’s 
was $3,525,803,787, and that privately owned was $413,196,082. 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT | 


proprietary interest in these agencies 


_UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY*— 





and corporations, as of No 


NOV. 30, 1940 


v. 30, 


AGENCIES OF THE 








































































































Assets d 
Investments 
Real 
Preferred Securtites Accounts Estate 
Loans Captal Cash e Untted Guaranteed and Other | and Other Other f Totai 
Stock, &c. States by Untted All Recetoables | Business 
Securtites States Other Property 
s $ $ $ $ $ s 3 s 
Reconstruction Finance Corporation --.-.-- 1,066 ,914,329/454 941 ,485' 613,046,068) 48,558,100; __---- 8,300 ,000 | 623,556,682 491,609) 45,930,175) 1,661,738,451 
Commodity Credit Corporation.......~- 900.378.3008 3s eo woe  a%<2i = eee mee h85245,481| 7,823,428)542,884,825 927 014,388 
Export-Import Bank of Washington... -- 81,005,931 bau St =63>6§_secessl 060. saceuel 8 =—s Gane h24 920,278 9,580 36,400 106 ,600 678 
Federal Crop Insurance Corporation...--|  -...----}| LLL... Pn. necaes  ess@ith i sanaad et” ~ ésaaen 11,060,359 18,822,591 
Federal Deposit Insurance Corporation - - 9,695,790} #$£=.....- 14,216,125|383,166,284; j .----| ------ 42,768,912 43,841| 31,312,179 531,203,131 
i  cecceeeeeh 0606 skaeteeel  «cecas 5,497 ,613 <a ~««spdcnual by ape 6,860 ,759'344 969,797 40,645) 357,368,814 
Public Works Administration.......---- Sa 8=636hlélr rare 6©6CU eee 06060|6CUl eee 060 lpm eae .. seasnnel 4. seeeeel.. .. semenel... aneei 89,461,831 
United States Maritime Commission. ..-- CES EE ee eee ia eee 33,745,486) 18,837,708) 46,678,094| 125,592,405 261,659,608 
Rural Electrification Administration... -.- 243,859,051 Paste. aie senses ae 8 -sneke ” ES ee 247,069,971 
Home Owners’ Loan Corporation... ---.- 1,968,816,095|1194163,810'169,991,632| _____- .° pashan  <anad 6,966,342) 3,053,186|/364,383,371| 2,707,374,436 
Federal Savings & Loan Insurance Corp..;| -....---| LLL. 772,091) 19,572,607|105,430,121; = ------ hs) er 40,000 127,562,572 
Federal Home Loan banks....-.-....----| 185,546,934 eel 85,175,859| 38,544,679, 11,334,109) -__-_-- 1,028 ,000 — 146,023 321,775,604 
Federal Housing Administration-...----)|  _____. acowclt IS SSG SIE 36.481, 6711 ncvcce 14,130} 19,719,546) 1,132,695) 10,004,574 69,924,730 
Federal National Mortgage Association..| 177,501,441 kaa caued aoe fk ee h3 710,447 23,374) 1,081,682 182,819,644 
United States Housing Authority......-- OES, — 58,628,914] 4,678,591| __.--- 220} 1,717,769|127,816,989| -..--- 369,055,750 
Farm Credit Administration.........-.-- he in Pn, 8 «cseact  <senenel. ... sine c OO!lche 4,933,747| 276,683,432 
Federal Farm Mortgage Corporation...) 651,600,306; _____- 45,564,938 es, _.----|763,420,197] 42,098,244) —_....- 12,026,563) 1,514,710,248 
Federal Land banks x.............-.-- 1,855,944,658| _..... 38,295,482) 82,002,981}; —__---. 1,656 ,149) 167 ,924,302 820,905) 87,426,137) 2,239,070,614 
Federal Intermediate Credit banks ---.-..-. Ff i = 26,631,666) 35,900,574,  +$+$....---| --.--.-- La = =3—sl waaeates 55,490 273 029,692 
Banks for cooperatives.............--.- eae -—ti«“ we 19,498,308) 19,429,115} 10,030,689) 22,336,767) 1,296,481 60,220 115,229 150,091,351 
Production credit corporations._.......-. ia  wéenatt 382,080] 36,379,250; #£=__----. 72,050,633 391,826 43,922 35,934 109,283 ,645 
Resiones agricultural credit corporations __ yt nee 0 See Serre aerorre: eee 71,842 22,294,500 
ar emergency corporations and agencies 
(in liquidation): 
Navy Dept.(sale ofsurplus warsupplies)| _.....--| ------} ---e--] eee eee] eee eee] eee ee 4,534,896, _..--- | 0 seeee- 4,534,896 
Sec. of Treasury (U.S. RR. Admin.)--| —_____... $5505 <a##e 4 4o«ssesetl 8 seeneee 59,592 a = tke [| tae 110,132 
United States Housing Corporation...-| —__....---| —---..- 568 885 pie a 86s. dae 1,189,479 54,312 14,300 1,826,976 
United States Spruce Production Corp-;| -__...-..-}| —.---- 41,058 iF: ee err 486,954 1,170 — 652,860 
Other: 
Disaster Loan Corporation..........- 20,900,300;  _..... Ta =—slCamontalh 06 owas 6° wbaen h1,710,130 4,681 140,380 22,756,491 
Electric Home and Farm Authority... Fr |} = SS i ee eee ee 21,449 17 ,944 41,184 14,939,684 
Farm Security Administration.......- ann )68=«oeanguetl '- aie 8 «<essal asaveel i seasadl 28,605,624) + +#+.j...... 423,414 401,792,765 
Federal Prison Industries, Inc........-| ._.----}|  —----- Se ....48 ssesol  <«kseée 796,603) 3,535,480) 1,130,842 9,291,104 
Interior Department (indian loans)... OS ae a ee ee enn’ Cah os ae 2,748,823 
Inland Waterways Corporation.t._._. J oe vouuween «644.406.0600 8 sccaesel ssn ne 436,080) 19,286,368 102 563 25,543,884 
National Defense Corporations.c....-); _...----}  ------]  --.--- osesal a¢asenD, sien hl16012,421| —_ ---- 28,152,523 44,164,944 
te cecteeedaenecl <aerecéel . scsene 10 241,87 isennwy i wseewe 295,501 463 .397| 39,939,150 240,536 51,180,462 
Rican Reconstruction Admin_- 4,173,167| 1,219,600 iii i inaneal - 8 . ee eee 7,894,346 
RFC Mortgage Co. .-............--.-- 64,697,704) - _...- is F 15 51 . 882,850, ....<- h1,609,948; —_....- 394,826 67 ,O86 479 
Tennessee Valley Associated Cooper- 
i (iS ii i. ues eannnnede 256,143 33 825 3,608 tien nea ee ee) rs 295,777 
Treasury Department: 
Federal savings and loan arsociations; _______. 26,748,000 — stthanh «sieaswe’ -sesnsun an“ . ee 26,748,000 
Raliroad loans (Transp’n Act, 1920) - 30,185,928 ee Cee ee a ee ee e a —<— sponses 30,185,928 
Securities received by Bureau of Inter- 
nal Rev in settlement of tax liab’s- cee  shpane Mi 60 wweeeee dacedet> . sessnel .steedih. -aasede 172.151 172,151 
Securities received from the RFC 
under Act of Feb. 24, 1938......- OS eee _ — ‘ecm ° aseadah, onan Seeehel  eeusek 2,122,963 
Inter-agency items: m 
Due from governmental corporations 
eee Ceeekeeee | Gneekeh  iS660¢68 .secccel isevasdl gaecnel _ #00665 jjjjsteeee j#<«0cebeh jjé§ scncnecse 
Due to governmental corporations or 
Pabeabebehdednacaseceess| <coecusel  <tvenah seaswel  seccesl scancesl cascns§ seseses sedcosl sececel ceecce - 
Total. . 7.941.418 ,804'677.110.788'548.962.988'699.36 1,988! 127,680,469!901 880,876 513,451 .389'600.806.745 1267990 299 13,278 664,34 
Litabtitites and Reserves d Breess Proprteéary Interest Distrtbutton of Untied States Interests 
of Assets — 
Guaranteed Noa Over Prteately Owned by Capttal Interagency 
by Guaranteed by Total [Aabtitttes d Owned Untted States Stock Surplus Interests 
Untted Statesq| Untied States 
¢ $s t x s $s s $s $ 
Reconstruction Finance Corporation... ../|1,099,719,538| ¢308,940,009/1,408,659,547| 253,078,904)  ___.---- 253,078,904) 500,000,000) g183,885,518) b430,806,614 
Commodity Credit Corporation... ...... 696,937,023) 129,990,893) 826,927,916) 100,086,472) —__ _.---- 100,086,472} 100,000,000 *. eres 
Export-Import Bank of Washington. ...- obeuseun 271,872 271,872] 106,328,806) -....-... 106,328,806} 75,000,000 6,304,149) 25,024,657 
Federal Crop Insurance Corporation.....)  _....... 5,269,531 5,269,531 DE |. nesdeces 13,553 ,060 14,000,000; 6. ee b446, 
Federal Deposit Insurance Corporation..-)| ___..... 241,903,574| 241,903,574) 289,299,557| 139,299,557| 150,000,000} 150,000,000) = -..-----} Lee eee 
Tennessee Valley Authority...........-}  -.....-- 15,401,662 15,401,662) 341,967,152) --..-.--.-. 341,967,152) a290,111,846; -...-.-- 51,855,306 
Public Works Administration..........-) -...----] 9s -eeeeee-} en eee ee SY * |‘ Ff YF FU Era er 
United States Maritime Commission.....) __.....- 90,668,519} 90,668,519] 170,991,089}  —___.--.. 170,991,089] a174,044,764, ___.._.. b3,053,675 
Rural Electrification Administration.....) -...----}| —-.--.---} 9 -ae-eeee 247,069,971;  ..----. 247 ,069,971| a108,280,439 -asasepel ‘See 
Home Owners’ Loan Corporation... ~~ ..|k2635844,993| 50,574,067|2,686,419,060| 20,955,376) ___----. 20,955,376 ,000,000| ©84,046,203| b94,998,421 
Federal Savings & Loan Insurance eee ee 1,434,845 1,434,845) 126,127,727} -_.----- 126,127,727} 100,000,000) 26,127,727 
Federal Home Loan banks.............| -..----- 141,361,862} 141,361,862} 180,413,742} 55,672,742) 124,741,000) 124,741,000); -_......- 
Federal Housing Administration... ..-. ad 12,794,361 2,795,426 15,589,787| 54,334,943] _...-... 54,334,943) 054,334,943)  __._..-- 
Federal National Mortgage Association..}| ___._.-- 88,955,499} 88,955,499] 93,864,145)  ___.-.-- 93 864,145 10,000 ,000 6,905,862 
United States Housing Authority.......- 226,811,763 4, ‘ 231,477,769) 137,577,981; -..--.-- 137,577,981 1,000,000} 136,577,981 
Farm Credit Administration............} § -...---- 193,072,295] 193,072,295) 83,611,137} -__.--.- Ss §& *° § , new ees 
Federal Farm Mortgage Corporation . - ..|1,276,903,713|) 41,281,960)1,318,185,673) 196,524,575)  ____-.-- 196,524,575) 200, ‘ieee b3,475,425 
ED SE Ea Biccncassccceesccs| ccascces 1,818,815,140 1.818.815,140 420,255,474| 213,983,361) 206,272,113] 67,402,295) 1146,397,720| © 67,527,902 
Federal Intermediate Credit banks......| -....---. 204,506,382) 204,506,382} 68,523,310)  ___----. 68,523,310; 60,000,000) 23,970,710) b15,447,000 
Banks for cooperatives................-]  -.------ 2,888,063 2,888,063) 147,203,288 4,240,422} 142,962,866} 109,000,000 18,515,466 15,447 400 
Production credit corporations..........)  -.....-- 346,586 346,586] 108,937,059) _....... 108,937,059; 105,000,000 Ff jf ers 
Regional agricultural credit corporations..| ......-.. 1,987,298 1,987,208] 20,307,202) -...-...-. 20,307 ,202 5,000 ,000 FF S) eee 
War emergency corporations and agencies 
(in liquidation): 
Navy Dept.(sale ofsurplus warsupplies)} -....---}| -.------} 9 Leeeeeee 4,534,896) ........ 4,534,896 ES eee mes eee 
rn ee ee Awan 8=accasesdl 060 saccessel = ssc wanes 8 eee 110,132 St cheesaaklt aebmedks 
United States Housing Corporation....)  -.------} ss eee] eee eee FC ? =r. 1,826,976 34,088,136) c32,261,160) $____..-- 
on™ States Spruce Production Corp.| -....---|  -<-------| ---.--.--- a 8 8=6—©aaatonda 652,860 100 ,000 202,860 350,000 
Disaster Loan Corporation...........} | ....---- 151,458 151,458 (i fl cv 22,605,033 24,000,000 Give ~s¢neneees 
Electric Home and Farm Authority...| _....... 13,819,395 13,819,395 [Ls 8=€=—6 Sadeaned 1,120,289 850,000 272,455 b2,166 
Farm Security Administration........)} -....--- 25,717,041 25,717,041] 376,075,724);  ...--.- 376,075,724] 371,520,136) -...---- 4,555,588 
Federal Prison Industries, Inc........}| -...----. 317,679 317,679 SA =—s é&eosenes 8,973,425) 4,113,380 eo! eee 
Interior Department (Indian 0 a 860 eecsetual  ~Rupceee - éeeusene Sat 8 8=—sh a ddawoe nee Pee |) tae |) ~~ Seenebes 
Inland hh ten Corporation.t.....)  ..------ 1,014,839 1,014,389] 24,529,495) ....--.- 24,529,495 12,000,000 FY) aes 
National Defe iinet cccsssic 723,339 723,339] 43,441,605) -........ 43,441,605; 23,000,000) -___---- 20,441,605 
Panama Railroad Di ittttiinehmesl j§é§ .ccscses 2,207,920 2,207,920) 48,972,542) -.......- 48,972,542 7,000,000; 43,321,735) 61,349,193 
Puerto Rican Teconstractioa DL \.csccasesh ceaneanal  Geaene 6 ees Pn. Geet ~~ ‘cenendstl | peewees 
CE ee 1,570,376 1,570, 376 Gane )83=—sC#7. bbudaesa 65,516,103 25,000 ,000 656,904 39,859,199 
Tennessee Valley Associated Cooper- 
LES ESL EEL EE SE Te Ee rene fs omeere 295,777 1,000 kee 
Treasury Department: 
Federal savings and loan associations; -.......}| --------}| —.-..--- 26,784,000; __.....- See? Oe eee! «© sszeedidar  ‘écdbueso 
a  _g 2S OF ee ee anne SEE, .§ anasesda NSE ee eee 
Securities received by Bureau of Inter- 
RT Ss aa ee ere 0 172,151 Ree ““gencascal ™ santbade 
Securities received from the RFC 
i en oe skeet aacectSal. cncccecs| <essesss Sf) eer oe A RS OE 
Inter-agency items: m 
Due from governmental corporations 
jj) ate hikehn secceceds sacsdécccl -ddesceacdl <66eccedel “sactsacc]  cendcocd fF, oe b57,908 437 
Due to governmental corporations or 
agencies...... Dbsccendwtaesecetas © cocceesséh - cacescss] 8  aésacdces] Sw es a 2 OT ee 18,734,603 
PR a 5,949,011.391'3.390,653 .086 9.3 339, 664.477! 3.9 938. 999.5 869 ” 413. 196 .082/|3 525.803 .787!3.236.351.980' 512,451,807! n223,000,000 





For footnotes see page 777 
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FOOTNOTES FOR TABLE ON PAGE 776 


* These reports are revised by the Treasury Department to adjust for certain 
futer-agency items and therefore may not agree exactly with statements issued by 
the respective agencies. 

a Non-stock (or includes non-stock proprietary interests) . 

b Excess inter-agency assets (deduct). 

, Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities (except bond investments and 
deposits with Reconstruction Finance Corporation). 

e Excludes unexpended balances of appropriated funds. 

f Also includes real estate and other property held for sale. 

@ Adjusted for inter-agency items and items tn transit. 

h Also includes deposits with the RFC and accrued interest thereon. 

i Shares of State building and loan associations, $39,530,910; shares of Federal 

avings and loan asscciations, $154,632,900. 

j Also excludes contract commitments. As of Nov. 30, 1940, the United States 
Housing Authority had entered into definite contracts calling for maximum advances 
of $674,988,000. Advances have been made in the amount of $167,222,806 as 
of Nov. 30, 1940, against loan contract commitments amounting to $391,976,755; 
The Housing Authority has also agreed to disburse $247,863,000 on additional 
loan contract commitments amounting to $283,011,245 now being financed by 
securities issued by local housing authorities. 

k Excludes $5,000,000 in bonds held by the Secretary of the Treasury and accrued 
interest thereon, which are shown as inter-agency liabilities. 

1 Includes $1,016,186 due to Federal Land banks from the U, S. Treasury for 
subscription to paid-in surplus. 

m Represents inter-agency assets and liabilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 

nm Represents inter-agency holdings of capital stock and paid-in surplus items 
which are not deducted from the capital stock and paid-in surplus of the corre- 
sponding organizations. 

p Includes cash in trust funds, 

q Includes accrued interest 

r Includes Metals Reserve Company, Rubber Reserve Company, Defense Plan- 
ning Corporation and Defense Supplies Corporation and Defense Homes Corporation, 

t Figures shown are as of Oct, 31, 1940. Figures as of Nov. 30, 1940, are not 
available. 

x Includes the assets and liabilities of the Federal Land banks of Louisville» 
Ky., and Houston, Texas, which have retired the capital stock and paid-in surplu® 
previously held oy the Federal Government. 











REDEMPTION CALLS AND SINKING FUND 
NOTICES 

Below will be found a list of corporate bonds, notes, and 
preferred stocks called for redemption, ineluding those called 
under sinking fund provisions. The date indicates the re- 
demption or last date for making tenders, and the page 
number gives the location in which the details were give in 
the Chronicle.” 


Company and lssue— Date Page 
Alabama Power Co. ist iq I pbdabhs Sesenednenantl Mar. 1 21424 
*Alabama Power Co. 5% bonds-..._.-..-.._---.-.------.-.- Mar. 1 816 
Alaska Pacific Salmon Co - a ee Feb. 5 23878 
Bates Valve Bag Corp. 6% debentures.........--..---- — 1 830 
*Bayuk Cigars, Inc., $7 preferred stock. _...........-.- Apr. 15 819 
Bear Mountain Hudson Kiver Bridge Co. Ist mtge. 7s. fae 1 22036 
Bear 1. So Hudson River Bridge Co. 7% bonds-_-~ - ey : ort 

ALS OR PRA OR My ae ae ee pr. 
Bedford Pulp & Paper Co. Ist mtge. Bes acesssnsssecus Feb. 14 73387 
*Bell Telephone Co. of Pa. 644% preferred._......-.---.-. Apr. 15 820 
*Carlisle Lumber Co. Ist mtge. 6% int onepeeedduds Feb. 15 822 
*Carriers & General Corp. 5% debs_.--....-.-.----.---- Feb. 17 822 
Central Pacific Ry. lst mtge. DE éennces ecoccsntsne Feb. 28 262 
Central Power Co. “4 "=e lRRRpgEgEER EE Feb. 6 422 
*Charleston Transit Co. collateral trust notes.__.....-.-- Mar. 1 822 

ee ee ae nahn Ga ahh eh Ree E ORT Mar. 1 822 

Certificates of indebtedness... _..-.-.....-..-...------ Mar. 1 822 
*Chicago Union Station Co. 4% guaranteed bonds. ----- Apr. 1 823 
Cincinnati Gas & Electric Co ist mtge bonds. _- .._-. Feb. 1 115 
*Collateral Bankers, Inc., 6% debentures— 

eo a besedas sbebeanunoageke Feb. 1 823 

a eS oo eon ee ben ae hades were Mar. 1 823 

ne ee ee eens hh ce aCh en eeak nme haem Apr. 1 823 

7% I re Apr. 1 823 
Commonwealth & Southern Corp 6% debs, series A. ..Feb. 1 116 
*Community Public Service Co. Ist mtge. 48_.......-.-.- Mar. 1 824 
Connecticut River Power Co. Ist mtge. bonds A____..--.- ze b. 15 422 

*Consolidated Biscuit Co. series A bonds_--......-.--.-.-- Apr. l 824 
Consol. Gas El. Light & Pow. Co. of Balt.3%% bonds __-Mar. 18 674 
*Cumberland County Power & Light Ist mtge. > aekisint Apr. 1 825 
Denver & Kio Grande Western KK. 3%% ctfs-- ------. Feb. 1 118 
Detroit Edison Co. 44% bonds____-.-_....-----.---- Mar. 1 886 
*(W.8S.) Dickey Clay Mfg. Co. 5% bonds..._....--.---- Feb. 1 826 
Electric Auto-Lite Co. 4% debentures cphniadhneaeume we Feb. 8 119 
El Paso Electric Co. (Texas) Ist mtge. 5s_...-.... -....- Feo. 6 265 
Erie Coach Co. ist mtge. 4%s--.-.-.--.. -------------- Mar. 1 676 
Federal Epameling & Stamping Co. Ist coll. bonds... -- Feb. 1 120 
Fontanu Power Co. Ist mtge. 68-_---.-__-..--.---- ---- Feb. 1 120 
Germani-Atlantic Cable Ca. lst mtge. 7% bonds----.- ~-Apr. 1 21433 
Great Consolidated Electric Power Co., Ltd.— 

irst mortgage Di chin ins sein hh Reid mm wee Feb. 1 23889 
Greenfield Gas ight Co. Ist mtge. 4% % bonds___._.._- Feb. 1 23889 

First mortgage 44% bonds..._.-.......---..------ Feb. 1 23889 
Gruen Watch hs B BOGE, WOE ctccccenscensensos Feb. 1 52 
Gulf Public Service Co. Ist mtge. 6s..-- -.----------- Apr. 1 21573 
Illinois Bell Telephone Co. Ist mtge. 3 4s___-.--- ----.-- Apr. 1 
Tilumingting & Power Secs. Corp. 7% pref. stock_. ....-- Feb. 15 680 

Isiand Falls Saeee Co. 54% bonds. seas shania militate wail eb. 1 23891 
Jones & Laughlin Steel Corp. lst mtge. bonds ser. B__ __- Feb. 21 681 
«es a ae. I ae ois on nal hap ls dad te ect bok me e.slea Mar. 1 681 
ty Se Ga. ee SER, Dinos cwtcacesnssnccones = 13399 
ties epaene Co. of Pa. ist mtge. §4s..... .-... Feb. 17 682 

ES ar eee Apr. 1 682 
Lexington Railway Co. Ist mtge. 5s.... --.--.-.----.-- Feb. 1 124 
Loew's Inc. 5% ae i, . te pagkehekenhe ae me oasis Feb. 15 431 
Lukens Stee! et nt ceed meee eaelae Feb. 6 269 
*Luzerne Count; Gas & Electric Corp. Ist mtge. 6s_____- Mar. 1 834 

it is. ios od aha na ped eneedeets egnesés Apr. 1 834 
McCrory Stores Corp. 6% preferred stock..__..-.--.---. Feb. 1 23400 
Matthiessen & Hegeler Zinc Co. 6% Sona bbkethenaeeaih Mar. 1 270 
Montana-Dakota Utilities Co. Ist mtge. oonds___...-.-- Feb. 8 270 
Montana Power Co. Ist mtge. bonds- --.._...-.-..------ Feb. 14 432 
*National Distillers Products Corp. 10-year 3\4s__......Mar. l 836 
Nationa! Gas & Electric Corp, aS eee Feb. 15 433 
New York Connecting RR. 4%% bonds__.-......----- Feb. 1 72655 
Niagara Falla Power Co.3%% bonds_.__...---------- Feb. 1 23405 
SNerdnery BEG. Co. ist mtge. Os. .....................me. } 838 
*North American Car Corp. 4%% ctfs., series I._._.....May 1 838 
North American Car Corp. equip. trust ctfs. series J... --. June 1 434 
ee ees Oe, ee, Ge. . wake eekansenndanem Feb. 1 839 
Oklahoma Gas & Electric Co. 4% debentures____.._.- - Feb. 1 23897 
Old Colony Investment Trust Co. 4% % debs__.__.......Mar. 1 686 
*Panhandle Eastern Pipe Line Co. Ist mtge. eae Mar. 1 839 
*Parr Shoals Power Co. Ist mtge. 6.............------/ = 2 841 
Pena-Omte Edison Co. See Commonwealth & Southern 116 

a a oii 
Philadelphia Electric Power Co. lst mtge. 54s__------- Feb. 1 23898 
*Philadelphia Rapid Transit Co. 50-year bonds_...-.--.-- Feb. 5 841 
Phillips Petroleum Co. 3% debentures. -------.-------- Feb. 11 274 
Pittsburgh Coal Co. 20-year Sebentures CEA St aera s+ Feb. 1 688 
Pitts p oe eel Co. 20-year 6% bonds___...-....----.. Feb. 1 23898 
Poor & “MO Ere Feb. 1 688 
*Rochester & Lake Ontario Water Service Co. 5% g. —_ -Mar. 1 843 
Safe Harbor Water Power Corp. Ist mtge. 4is_ she eee 3s 130 
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Company and Issue— Date Page 
*St. Joseph’s Mercy Hospital of Detroit— 
lst mortgage serial bonds. _............-.......-..- Feb. 15 843 
St. Joseph Ky., Light Heat & “— Co. Ist mtge.444s_._.Feb. 1 23900 
St. Joseph Water Co. Ist mt RE Erne ee Feb. 14 437 
*Shell Union Oil Corp. 5 ps pre —- EP Mar. 1 844 
*Silverwood Dairi ER et Pee: Mar. 25 844 
*Southern Counties Gas Co. of Calif. Ist mtge. bonds._.._May 1 845 
Southern Ice Co., Inc., lst mtge. bonds... _......._.- Feb. 1 3756 
Southern Pacific RR. Ist ~~ eee are Feb. 28 275 
San Francisco Terminal bonds___.-.....-.........-. Feb. 28 275 
*South western Light & Power Co. Ist mtge. bonds, ser. A_Mar. 1 845 
Standard Lime, Ltd., 6% bonds_.........-..-- Feb. 1 23902 
Third Avenue RR. 5% bonds. .-......-.-----~-..-...- Feb. 1 439 
Toho Electric Power Co., Ltd. Ist mtge. bonds___ __.____ Mar. 15 694 
Unified Debenture Corp. SE anccsenasesccestet July 1 276 
Union Ly. aad bey Ky! BrD.,$6,prel. sto sposccceneee - ar. sf 276 
estern Marylan airy Corp ree eb. 7 
Whesine Steel Corp. Ist mtge. 4 4 Gtbebscavedwes' eens Feb. 1 23905 
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AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 








By R. L. Day & Co., Boston: 
Shares Stocks S$ per Share 
60 American Electric Share Co. common..........cccccccccccccccccccccs 4 
104 Federal Power & Light Co. common, par $50..........--.--------.-- 4% 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table in which 
we show the dividends previously announced,but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 


The dividends announced this week are: 














Per When | Holders 
Name of Company Share | Payable\of Record 
pT 8 2 ee $1 |Mar. 12|/Feb. 14 
Ainsworth Manufacturing Co-_-__._..-..----. 25c |Feb. 14\/Feb. 7 
Allentown-Bethlehem Gas Co. 7% pref. (quar.) - 8759C Feb. 10\Jan, 31 
DE Ee OF Dn. o oo ncn nndudedasweend i Feb. 15\Feb. 11 
Alpha Portland Cement. .-.-........---.-.----. 25c |Mar. 25|Mar. 3 
American Can Co. 7% pref. (quar. | eee $1% ya 1|Mar. 17 
American Chain & Cable Co "t Tas 40c ar.15)Mar. 5 
..... &. . 3 Seapets $1% |Mar.15|)Mar, 5 
American Discount Co. (Ga.) pref. A (semi-ann.) $1 |Feb. i\|Jan. 20 
American Export Line pref. (quar.)_.-...-.--- $144 |Feb. 15\/Feb. 8&8 
American Factors, Ltd. (monthly) --.......--- 10c |Feb. 10\Jan. 31 
RS ES Se AE a 10c |Mar. 10)/Feb. 28 
American Investment Co. (Ill.) (quar.)....---- 25c |Mar. 1/Feb. 
American Metals Co., Ltd................--- 25c |Mar. 3/Feb. 20 
ab: SD CIE) 6 ow cacccnccticccuses $1}¢ |Mar. 3/Feb. 20 


American Meter Oo., Inc.................--.- £ Mar. 





SE BE i iskitin wine pe ce sengscsesenus 5c |Mar. 27|Feb. 18 
American Tobacco Co. com. & com. B (quar.)..| $144 |Mar. 3/Feb. 10 
Artloom Corp. 7% preferred (quar.)_..-....--- $1% |Mar. 1/Feb. 15 
Atlanta Gas Light 6% ad 2 ae $1% a 1|\Mar. 14 
Atlantic Refining Co. (quar.)_....-----..---.- 25c ar. 15|Feb. 21 
—— 5 Ts eee 10c |Mar. 1/Feb. 15 
hy ED SEE Da canccenscnsetsecwssed 15c |Mar. 1/Feb. 15 
nul een Oe. 734¢ |Feb. 20/Feb. 10 
Bathurst Power & Pa a} x (interim)... .- 2 Mar. 1/Feb. 14 
Beaunit Mills, Inc., $1% pref. (quar.)_....--_- 37\%ec |Mar. 1\Feb. 15 
Bayes Fine Spinning Assoc. \, t eee 1$2.45 |Mar. 1/Feb. 23 
he. sR hS dds bach achasne dee 1$1% |Mar. 1/Feb. 23 
Bahtohem eo eee mieere mipey ate 3} % |Mar. 4/Feb. 11 
ae SLD. gaan eoesnbocencanaue 1% |Apr. 1)Feb. 28 
SE ae, so eaten ieenhadae 30c ar, 3/Feb. 15 
postes Woven Hose & a SN aaa 50c |Feb. 25\Feb. 15 
i Dn 2, CO). nwaccaadcoedeesa $2 |Feb. 28\/Feb. 7 

Bono i Hill & Sullivan Mining & Concentrating _ 25c |Mar. 3/Feb. 13 
EE EE ncnheds adds anbuccnsadectbed abe 15c |Mar. 1 Feb. 7 
EE CE ns i caceudenedaneewdi 37%e |Mar. 1 Feb. 7 
Byers (A. M.) Co. 7% preferred. -_....-...--- $2.1292;/Mar. 1|\Feb. 15 


Dy, rep, $14 due Nov. . 36 plus int. to 
ar 
California Western State Life Insurance (s.-a.) - 50c |Mar. pt rep. 28 


Canada Cement 6% % preferred......--------| $1% |Mar 28 
Canada Dry Ginger Ae Caner. Poucwssonesesats a Mar. 24/Mar. 10 
Canada Vinegar, Ltd. * RS ares 10c |Mar. 1\Fe 
Canada Wire & Cable c nes —y SS aera $1 |Mar. 15/Feb. 28 

ay GS eee eee 50c |Mar, 15|/Feb. 28 

PROIIOE CIE) o wanes cccpeccgccccscucses | $154 ‘Mar, 15|Feb. 28 
Canadian Car & Foundry preferred --.....---- | }$44c Apr. 10|/Mar, 21 

Subject to approval of Can. Rass Exch.| 
Control Board. | 
Canadian General Electric Co., Ltd. (quar.) - - - $2 |Apr. 1)/Mar.15 
— 50; GES A GEE Jo ccccecnccccecan | 50¢ ar. 1\Feb. 15 
er kr a eee 28 |e xbltan: 4 
Castle i Bh ae ae CE Jaa canssedencacen e an, 

(at Sande init | 25e |Feb. 10\Jan. 31 
Cedar Rapids Mfg. & Power Co. (quar.)-- ~~ 75e |Feb. 15\Jan. 31 
Central Railway wignel Co. pref. class A (qu.) -| $1 |Feb. ijJan. 25 
Chartered Trust & Executor Co. (Toronto, Ont.) 

OS Pe er rer j3! Apr. 1/Mar. 15 
Chase (A. W.) Co., Ltd. 6% non-cum. pf. (qu.) )| Feb. 10\Jan. 31 
Chicago, Wilmington & Frankjin Coal Co.6% pf; $1% |Feb. 1\Jan. 27 
Chilton Co. OO” ae 10c |Feb. 12\Jan. 31 
Cincinnati Union Terminal, preferred (quar.).__| $1 4 |Apr. 1|/Mar. 15 

PE CD <i naenaeasecsadenedoge | $1% |July i|June 18 
Civic Finance Corp. 80-cent cum. pref. (quar.) _| _20e Feb. 1\/Feb. 1 
Cleveland & Pittsburgh RR. guar. (quar.)_-_--_ 87%ec |Mar. 1\Feb. 10 

Special guaranteed (quar.)...-.--.-...-------- 50c |Mar. 1\Feb. 10 
Colonial Stores, Inc. (quar.).......---...----| 25c |Mar. 1/|Feb. 20 

tn.)  c6be bea seganameneswebeun 62\%ec |Mar. 1/\Feb. 20 
Compania Swift Internacional (quar.) - - ~~~ ---- | 650c |Mar, 1\/Feb. 15 
Connecticut Power Co. (quar.)....----.-.---.- 62%ec |Mar. 1\Feb. 15 
Consolidated Amusement Co. (quar.).-..----- 40c |Feb. l\Jan. 20 
EEO r= 10c |Mar. 24\|Mar. 1 
Consolidated Edison of N.Y. (quar.)---------- 50c |Mar. 18 Feb : 
Consolidate ‘a ee a eee i Mar. e 8 

4 | $1% |Mar. 15\Mar 
Mar. 1\Fe 10 


Crane Co. 5% cum. cony. preferred (quar.)____| 








Creameries of America, Inc., preferred (quar.)..| 87 4c : 
Crown Cork & Seal Co., Ltd. See 50e |Feb. 15 Jan. 31 
Crown Zellerbach Co., preferred 3 eee 1% |Mar,. 1 Feb. 13 
Cruden-Martin Mfg. pref. (semi-ann.)__.--- ~~ $3\% |Feb. 3/Feb. 1 
Curtis Publishing Co. “prior preferred (quar.)-- Joc |Apr. 1\Feb. 28 
$7 preierred Gad Steek). .......0.-2- 2222-00 Joc |Mar. 10/Feb. 20 
ee OEE, BE. CE nn cos seen ccacioncuss 35c |Mar. 1/Feb. 15 
eg Supply Co. (N. Y.) (quar.)_....-.--.- 75c (Mar. 1\Feb. 20 
. ef nr | $1% |Apr. 1jApr. 1 
2G eo preferred oo: er | $1% \July ijJuly 1 
Se, BUGRTOE (GORE.) « «oo wow csessecccsnscn $1% [Ges- 1,Oct 1 
7%, MO. «5. wh ecewadéeedetera $1% | 23|Dec, 23 
Detroit Gasket & Manufacturing. pref. (quar.)-_- 30c ‘Mar. 1\Feb, 15 
Diamond Ice & Coal Co. 7% pref. (quar.)..- ~~ - | $1% \Feb. ijJan. 25 
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Per Holders Per When | Hviders 
Name of Company Share of Record Name of Company Share | Payable\.f Record 
Diem & Wing Paper Co. pref. (quar.) a --| $1% Jan. 31 Public National Bank & Trust Co. (N. Y.) (qu. ) 37 ‘ic Apr. 1/Mar. 20 
Dixie-V ortex Co. class A (quar.) - % ..-| 62%e 1|/Mar. 10 Quaker State Oil Refining -- - ---------------- |Mar. 15 Feb. 28 
O° SS Se 25c 15|Feb. 7 Reading Co., first preferred (quar.)_----------| hie c |Mar. 13\Feb. 20 
Duplan Silk Corp. 8% pref. 7 eae $2 1|/Mar. 18 Regent Knitting Mills. preferred 5 SN car eee 40c |Mar. 1/Feb. 15 
Eastern Corp. prior conv. preferred_______---- $1 1|Feb. 10 Revere (Paul) Fire Insurance Co. (s.-a.) ------ 60c |Feb. li Jan. 28 
Eastern Oregon Light & Power__.____--_--_--- $1 ljJan. 20 tipsy pe BS a ee oe Ree es 10c |Feb. l1\Jan. 28 
ee SS ee er $7 l|Jan. 20 Rochester Gas & Elec. Corp., 6% pref. C (quar.)| $ 3 Mar. 1/Feb. 11 
Eaton Manufacturing Co- 75e¢ 25\Feb. 5 an eee BP (GOP.) | oso ones nice cance Mar. 1/\Feb. 11 
Faistaff Brewing (quar.)---...-..._..------- 15c 28)Feb. 15 5% preferred E (quar.) ------------------- 31 @ |Mar. 1\Feb. 11 
Fansteel Metallurgical Corp. $5 > pref. (quar. $1% . 31)/Mar. 15 a ae ww ether eth eid de waa an ete $1 |Feb. 4Jan. 28 
$5 preferred (quar.) -- - ~~ > a 30| Tune 14 Sam These Gas & Meectric.. .....<-.....---..-- 7\%c |Feb. 15\Jan. 31 
$5 preferred (quar.) - AE IE, 5 ia $1% . 30/Sept. 15 De, cna acca bcwtedesbbnses etiie 75c |Mar. 13 Mar. 3 
$5 preferred (quar. one Hekiassan ae . 18|Dec. 15 de ee 50c |Feb. 15\/Feb. 6 
First Btate Pawners Society (quar.). $1 % . 31|/Mar. 21 Second Investors Corp. (R. I.) (fimal)___----~- 75c |Mar. 1|Feb. 15 
Fitz Simons & Connell Dredge & Dock Co. (qu. Ds 25¢ . 1)/Feb. 28 CU! UES eee 75e | Feb. 15 Jan. 31 
Fort Worth Stock Yards. - 37 %e Jan. 25 Preferred (quar.)- ~~. ------------~~---.--_-| $144 |Mar. 1/Feb. 15 
Galion Iron Works & Mfg. Co. 6% pref. (quar.)-| $1 4 5) Dec. 31 Sloane-Blabon Corp., class A 6% referred - t$1% |Feb. 28 Feb. 8 
Genera] Cigar Co-_-_--_-_---- 25c . 15|Feb. 20 Smith Alsop Paint & Varnish Co. » 6% pref. (qu. )| 87 bec |Mar. 1|Feb. 20 
0 er ae ee $1% . BiFeb. 14 Es hatin dais acheeten mnwwwe 5e |Mar. 25\/Feb. 28 
General Hosiery Co. preferred (semi-ann.)-.---| $2% . Jan. 20 6Uc. cum. prior preferred (Quar.)_---___--- 15c |Apr. 1\Feb. 28 
General Metals Corp. (semi-ann.)--- ia 25e¢ 15iJan. 31 es pera, pe. CHE.) a oe ce wemneseus 10c |Apr. Feb 14 
Georgia Home Insurance Co. (semi-ann.) eh 50c Jan. 24 ES OEE IO $1% |June 16\June 2 
ee i eR n een ak ee maa 15¢ Jan. 24 Standard Ca & Seal Corp., pref. “(quar.) PANT | 4c |Mar. 1\Feb. 10 
eae hee 4 25ec 5\|Tan. 31 Sterling Products, Inc. (quar. 3 eee 95c |Mar. 3 Feb. 15 
Globe-Democrat as Co. 7% pref. (qu.)-| $1% Fleb. 20 Storkline Furniture Corp. (quar.)__....------ 12%c |Feb. 2s|\Feb. 15 
Cec onrema porn nee ose 25e 1/Feb. 13 EE eR ee ee eee ' 12%ec |Feb. 28!Feb. 15 
Graton & Knight re e. 7% ‘prefe ome --| $1% Feb. 5 Strom berg Carlson Telephone Mfg. Oa ! 
Griesedieck Western Brewery pref. (quar.)...-| 34%c Feb. 19 634% preferred (quar.).----...------------ $1% |Mar. 1Feb. 8 
es i ea a 5le Mar. 1 Sullivan Consolidated Mines..-..-...------.-- 3c |Mar. 15 Feb. 15 
Great Lakes Dredge & Dock Co. (quar.)------ 25e Feb. 1 Swan-Finch Oil Corp., pref. (quar.)_-...------- 37%c |Mar. 1 Feb. 14 
Green Bay & Western RR. Co., class A deb-_ 5% Feb. 4 Cre nw bend eahom ae ama 45¢ |Feb 15 Feb. 3 
i a ee 5% Feb. 4 RS eee | $134 % ‘Feb. 15\Feb. 3 
Class B debentures - - - - - AEE OET EP Ota SY ¥ of |% Feb. 4 pO PSE aaa eer Ps Feb. i1\Jan. 29 
ee ee ck ane emanene an J 20¢ Mar. 1 Tide Water Associated Oil (quar. “2 15c ,Mar. 3/\Feb. 10 
Haloid Co. (quar.).-.------ san 25e Mar. 22 Tobacco Securities Trust Co., Ltd.— 
Hamilton Watch Co___--.__--- he aes inden 25¢ 15|Feb. 28 Ordinary registered (fimal)......-..-------- | 11% |Mar. 6\Feb. 4 
Preferred (quar.)...----.-_--- ; ‘ianae ae 1\Feb. 14 Deferred registered (final)_____-_--- __|\4.5714%|\Mar. 6/Feb. 4 
Hammermill Paper ae ere 25e 20|\Mar. 5 Tradesmens National Bank & Trust Co. (quar.)_| $14% |Feb. 1Jan. 27 
Harshaw Chem. Co. 4%% cum. conv. s. (qu.)| 564e Feb. 14 Truax-Traer Coal Co., 6% conv. pref. (quar.) - $1% |Mar.15\Mar. 5 
i er, Cn nana tin kc behew wenn & 10c 20\Feb. 10 5%% convertible preferred Ss Se $1% |Mar.15;)Mar. 5 
Holophane Co. , Ine he ee 35e 1/Feb. 15 United Chemicals perenne | pee a a +75c |Mar. 1/\Feb. 10 
it eee eet ieee $1.05 1|Mar. 15 United Engineering & Foundry } CE Paeene 50c ‘Mar. 10 Feb. 28 
Horn & Hardart (N. Y.) preferred (quar. a $1% 1/Feb. 28 . <9") era $1% Mar. 10 Feb. 28 
Hotel Barbizon, Inc. (quar.)__..-....-------- $ 5iJan. 24 United Gas Improvement (quar.)_-_-.------- 20c Mar. 31/Feb. 28 
Imperial Tobacco of Gt. Britain & Ireland, Ltd. ll fl, eae $1% |Mar. 31/\Feb. 28 
mer. dep. rec. for ord. reg. (final)__.____._._-] 74%% 7iFeb. 4 United Shoe Machinery (spec vial) eee Pee ae $1 Feb. »5 Feb. 4 
Amer. dep. rec. for ord. reg. (bonus) 5% 7i\Feb. 4 United States Leather Co., prior preferred____- +t$1% |Feb. 25 Feb. 10 
Indiana Associated Telephone Cerp. 36 i) ‘pref__ — et 5\Feb. 1 United States Playing Card CNG on cba eens 5Ce |Apr. 1!/Mar. 15 
7 4 eee $1% , 5iFeb. 1 Cheeta cl. ecnn racks odne ids kas 5Ce |Apr. 1 Mar. 15 
pS EE, $1 |Mar 3/Fe b. 14 United States Steel Corp___.-_-_-_-------.-- $1 Mar. 20 Feb. 20 
Internation Business Machine (quar.).--__---_ $1 4 |Apr. 10)/Mar. 21 ieee enema $1% |Feb. 20 Feb. 3 
International Rys. of Central America i) Valley Metis & OB... . . ... 20-2 ssee-e ans 50c |Mar. 1\Feb. 15 
5% cum. preferred __- _-- $1% |Feb. 15/Feb. 10 Virginia Coal & Iron Co__.._..__--.----. 50c |Mar. 3/Feb. 20 
Inter-Ocean Reinsurance Co. ~ (semi - ann.) $1 |Mar. 19 Feb. 28 Warner Bros. Pictures, prefe SS" OEE 96 4c Mar. 1\Feb. 14 
Inter-Ocean Securities Corp. A & B (stks. & divs), _____ |Mar.17|Mar. 1 Wayne Pump Co. ida 5(c Apr. 1|Mar. 20 
1-40th sh. of Inter-Ocean Re-Insurance - - - | | Wentworth Manufac turing C C., , pre f. (quar. Pcs 25c |Feb. 15\Feb. 1 
Preferred (semi-annual!) saste 50e |Apr. 1\Mar. 15 Westinghouse Electric & Manufacturing _ $1 Mar. 5 Feb. 14 
Jefferson Standard Life Insurance (s.-a.)____-- 75c jJuly 26 July 22 Participating preferred _______--_-- : $1 ‘Mar. 5\Feb. 14 
Jersey Insurance of N. Y. (s.-a.).-.-.---------- #1 Feb. 25 Feb. 4 Wesson Oil & Snowdrift Co., Inc— | 
rr arma a gees eae 60c |Mar. 20 Mar. 6 Convertible preferred (quar.)_.......------ $1 |Mar. 1\/Feb. 15 
Kalamazoo Vegetable Parchment (quar.)------ 15e |Mar. 31|Mar. 22 Wheeling Steel, 6% pref. (quar.)............. $1% |Apr. lj-_----- : 
Kansas City Stockyards (quar.)--....-------- 50c |Feb. Ii|Jan. 21 se stshinindhenal 163134 |Apr. lj..--<- 
Preferred (quar.)- ~~ ~~ -- _.-| $1% |Feb. IjJan. 21 S5 prior preferred (quar.)............--<..- $1% |Apr. 1)Mar. 14 
Kendall Co. part. pref. A (quar. 7 --| $1% |Mar. 1/Feb. 10 Wilson Line, Inc. (semi-ann.)-__-.._.--------- $1 Mar. 15 Feb. 28 
Kinney (G. R. .¢ 4 SS price OFS... 26-2. is $i Feb. 25|Feb. 14 Whitman (Wm.) & Co. prefe rred (quar. Pian as $1% |Apr 1\Mar. 15 
Kress (8S. H.) & Co____--- 40c |Mar. 14'Mar. 4 Yukon Consolidated Gold C orp. .-- . lOc Feb. 15\Jan. 22 
Lake o the Woods Milling © 0. Ltd. pref. (qu. ee t$1% |Mar. 1|Feb. 15 “ - 
Lane Bryant, Ape. (quar Ya a can enn nn nana nnn 25¢ Mar. i Feb. 14 Below we give the dividends announced in previous weeks 
Life Savers Corp. LS, Deana aR Pate pr os § Ad 1? and not yet paid. The list does not inelude dividends an- 
Loblaw Groceterias, class A & B (quar.) __..-- 25c |Mar. 1\Feb. 10 nounced this week, these being given in the preceding table. 
Managed tnvestnienis, Inc. (quar.).2222222277 OLS |Feb: LalFeb: 7 
nvestments, Inc. quar.) Shogmametel 5e eb. 15\Feb. 1 
Manhattan Shirt Co- -__| 25e |Mar. 1|Feb. 10 N | Per | When | Holders 
Mepetacturers Casualty Insurance (quar.)— _ - - - 40c |Feb. 15 Feb. 1 ame of Company __Share Payable) of Record 
Pan trtcebetconnses wise 10c |Feb. 15,Feb. 1 
Mayfair Investment Co. (Los. Angeles) (quar. Se 50c lFeb. llJan. 20 Abbotts Dairies. Lnc. {quar.) we een nee een nee +e ‘Mar. 3\Feb. 15 
McClatchey Newspaper, 7% pre ferred (quar. ) .| 43%c ‘Feb. 28|/Feb. 27 Adams G: D.) Mfg. Co. (quar.)-~----------- l5c Feb. 1 Jan. 15 
7% preferred (quar.). ; 43%¢e May 31|\May 30 Adams-Millis Corp---~--..----------------- 25c Feb. 1)Jan. 24 
7% preferred (quar.) apa / __.-| 43%e !Aug. 30/Aug. 29 Addressograph-Multigraph (quar.)------------ 25c | Feb. 10|Jan. 24 
7% preferred (quar.)- : 43%ce Nov. 29|Nov. 28 Aetna Ball Bearing Manufacturing. ----------- 35c |Mar.15/Mar. 1 
Madison Square Garden MES a ape? 25c Feb. 28/Feb. 14 Agnew-Surpass Shoe Stores (8.-a.)------------ 40c |Mar. 1/Feb. 15 
Merchants Fire Assurance Corp. (s.-a.)_-— — - -- 75c |'Feb. 3 Jan. 27 Preferred (quar.)-—-----~------~----~------- | 1%% \|Apr. 1\/Mar. 15 
De eondewsenatia 25c Feb. 3\Jan. 27 Alabama Power Co. $5 pref. (quar.)----------- | 814 Feb. IjJan. 24] 
7% peeferred (8.-0.):...........--------<- $345 Feb. 3!Jan. 27 Alaska Juneau Gold Mining. ...--.---------- 12\4c |Feb. l\Jan. 7 
Michigan Sugar Co., preferred.____________-_- +30c Feb. 24 Feb. 14 Aloe (A. 8.) Co. (quar.)..-.-----.----------- 5Uc Feb. 1/|Jan. 21 
Midland Mutual Life Insurance (quar. )...----] $2% Feb. liJan. 27 Aluminium, Ltd-------...------------------ | .$$2 Mar. 5)Feb. 12 
Mitchell (J. 8.) & Co__________. oe $214 Mar. 1\Feb. 14 Tuna acehensataioveaspanal $14% Mar. 1\Feb. 8 
Moore (W. R. Dry Goods © o. (quar.) - ----| $134 j|Apr. l'Apr. 1 Pref. payable in U. 8. funds. 
a a SRapepaaigandintay Rye pagel dentate $114 lJuly iJuly 1 Amalgamated Sugar lst pref. (quar.)-.-------- 13 fe Feb. 1/Jan. 17 
ae ae ena ~~7777) 11g lOct. 1loct. 1 Amerex Holding Corp. (s.-a.)---------------- Feb. 1)Jan. 10 
Etta dieasenanen phan dse-scn.sd a a yO | EE i eeepeeeoanpnenes Bue Feb: hijen- 34 
Mortgage Corp. of Nova Sc q uy |Fe a can va . r.).----.----~--------| e an. 
Mesnertnn bili quer sous M8") ——-----] ge Rites. Anh. 18 | Amecdene Ghle Rowen & Lig scf-A'GG)---) | 7Be [ree “188. 1 
Nashville Chattanooga & St. Louis Ry. ----..-- $1 |Feb Opt. div. 1-32 shs. oa B or cash. " 
National Battery, preferred (quar. eteetotany 55¢ |Apr ; Feb. 18° American Envelope Co., 7% pref. A (quar.)----| $1% %4 nar. 1)/Feb. 25 
Watiomea: mesowis Oo... ........-..-~-~ ecu 40c |Apr. 15 Mar. 14 7% ates athed ih dcitshenanuesnesos | $1% |June 1|May 25 
Preferred (quar. y EE ee $1% |Feb. 28 Feb. 11 7% preferred A (quar.)--..--------------- $1% |Sept. 1l)Aug. 25 
National Container Corp_____._______-- 25c |Mar. 15 Feb. 20 7%_ preferred A (quar. )-------------------- $1 4 Dee. 1|Nov. 25 
{iamenas Lead Co. class A preferred (quar.)..-| $1% |Mar. 15. Feb. 28 sages ye Power $6 preferred - - - ----- 3$e \Mar. 19 f- 2} 
ationa n i > 1 Slneh in | , of Preterred.......----«-.----<«---------- ‘ . . 
a ee | Fire sonmppepedicteprase: sabia Tb: $3 rd : => .° American Hide & Leather Go., pref. (quar.)-.--| | 75e ‘Mar. 31 Mar. 20 
Neisner Bros., Inc. (quar.)-________________- 25e |Mar. 15.Feb. 28 American Home Products Corp (monthly) ----- | 20 |Feb 1\Jan. 14 
New Amsterdam Casualty (s.-a.)_____-___--._| 42sec |Apr. 1/Mar. 1 Monthly - - .-.--.-.-. -----: == - nen - a2 ----- 20c (Mar. 1/Feb. 14* 
leew eer ger OO... ........0-5-.-.---- 5dc |Mar. 10, Feb. 18 ——e Caundry Machinery Co. (quar.)----- ane _ Ag 18 
New York & Queens Elec. owe a 9 |} , Toh OL Og wemra- ---------------------------------- |Mar. 3) - 18 
Law , . Light & Power (au)-) 5 92 | Mar. 14/Feb. 21 | American Light & Traction (quar.)----------- 30c |Feb. lJan. 15 
1000 Oar. Gam B..........-.-- __..--....) 12%e |Feb. 15\Feb. 8 Preferred (quar.) -....-.--..---.---------- 37\4c Feb. 1 Jan. 15 
Class A (quar.)._._......... ate 50c |Feb. 15 Feb. & American Locomotive Co., preferred -- - - --- --- +$2 |Mar. 7/Feb. 25 
Nonquitt Mills... ____- pucdceeesccecel i 2a American Machine & Foundry Co--_---.--- ---| 34c¢ Mar. 26)/Mar. 10 
Norfolk & Western Ry. (quar.).------_-_ 2 _- $214 |Mar. 19 Feb. 28 5-month peried, Nov. 1, 1940, to Mar. 31, ‘41. 
Norfolk & Washington Steamboat (s.-a.)_____- $2 |Feb. 15\Feb. 5 American Oak Leather preferred (quar.) - ------ $1% |Apr. 1|/Mar. 22 
North Indiana Public Service 7% pref tea $1% |Feb. 14\Feb. 5 American Public Service Co. 7% pref. (aquar.}-.| $1% |Mar. 20|/Feb. 258 
b yreares “* Ger pS Taganga St aes ee $114 |Feb. 14\Feb. 5 American Radiator & Standard— 
Bie sn. ad ddaanscknemn a $1% |Feb. 14/Feb. 5 Preferred (quar.) ----- -------------------- $1% Mar. 1 Feb. 24 
Northern Insurance Co____________-_- $14 |Feb. 15 Feb. 6 a Re-Insurance Co. (quar.)---...----- yo fog La zee- 5 
Ee OR Ee O8 Ob Oe wns anc ccensccsecccccccs $1 |Feb. 15,Feb. 6 A Ei peeeeee races sesseccscensseuccoe= Ves i, 2 
Ohio | State Life Ins ; merican Smelting & Refining. .-.......----- 50c (Mar. 3)\Feb. 7 
perdi lan as cea: —- Eeesebenssent 13 Feb. Wee. 3 sae ee ees wenseweccnnennnoe-e- | 25c |Mar. 31/Mar. 15 
Ohio Water Serv ee elaeaaneetrapeapenaataelet aces ant “1 ND SO Bins en ecaccenasocsccacceses | 30¢ eb. jJan. 17 
Se ee ot Se A. .«-..--- es $1 Mar. 31)Mar. 10 | American Sugar Refining -~------>--.2-2----- 50c |Feb. 1/Jan. 15 
Ontario Steel Preducts Co. Ltd. 7% pref. (quar.)} t$1% Feb. 15 Feb 3 Preferred (quar.) - -.....--..-------------- $1% |Apr. 2/Mar. 5* 
Oxford Paper Co., $5 pref. ( Ad hepa: sagt, $1% |Mar. 1\Feb. 15 American Thermos Bottle - - - --..----.------- 50c |Feb. 1\Jan. 20 
Pacific Finance Corp. lh aig! ooh oa 20c | Mar. 1\Feb. 10 Amer. Zinc, Lead & Smelting, prior pref. (quar.)} $1% |Feb. IljJan. 21 
Panhandle Eastern pe Line Co. stock div. 1 , “ Amoskeag Co. semi-ann__.-/-....-....------ 75c |July 3\June 21 
One share of cap. stock of Cent. Distribut- $434 preferred (s.-a.).......---.---------- $2% |July 3)June 21 
o in 477? are of Panhandle Eastern_|__-_-_-___ Jan. 25\)Jan. 25 pr Ny , do Le preferred (quar.)-.-| 68%c |Feb. l)Jan. 15 
ass GS eee eer ee . Mar 
Penn State Water Corp. $i preferred (quar.)___- $137 ™ ar i Feb. ii S74 % comuative preferred (initial) ....-...- 75c |Feb. iiJan. 13 
Peppereil Mfg. Co. (s.-a.).._..._.___.-.._.._.- $3 |Feb. 15\Feb. 5 -. + Co. ee, Geeneuseunboenasecosoen 25c |Feb. l1jJan. 20 
Petroleum Oil & Gas Co., Ltd. (s.-a.)_._-____- 2c |Mar. 1|/Feb. 15 %o preferred ( Sor = = ~~ === =------------- $1% |Feb. l)Jan. 20 
Petroleum & Trading Co.. class A. RE ES ee 10c |Jan. 3ilJan. 27 Armstrong Cork Co. uterina) a ae 2 Mar. 3\Feb. 3 
Phuadelphia Co., preferred (s.-a.)___________- 25c |Mar. 1|Feb. 10 PR i quar.) ...-......-.------------- $1 |Mar. 15 Mar. 1 
Philadelphia Electric Co., $5 aw SEEN (quar.)--| $1% |Feb. i\Jan. 10 tos Mfg. eee ol eich cia aieieieteteietee 35¢ Feb. ijjan. 18 
Phillips Petroleum Co. (quar.)...._...-_.___- 50c |[Mar. 1/Feb. 7 Ss Dry Ist pref. (quar.)-------- $134 |Mar. 1)Feb. 14 
Photo Engravers & yy Ltd. (s.-a.)___| 1%50c |Mar. 1/Feb. 15 A i Topeka & Santa Fe i EPSeen ene Shem 136% |Mar. 1/Feb. 14 
Pillsb jour Mills Co. (quar.)--..-..-.-..- 40c |Mar. 1/Feb. 14 rr? >t" le $24 |Feb 
Piper Aircraft Corp. conv. preferred (quar.)-__ —_ 15c |Mar. 1\Feb. 17 semi-annual) - --._--.-------- - 1)Dec. 27 
Poor & Co. class A_____________ 37sec [Mar. 1\Feb. 15 Atlantic City ~—— 7a | ee: (quar.)--..----.- $13 |Feb. ljJan. 13 
Pressed Metals of America_._................ sic Mar. 1\Feb. 15 Atlantic Macaroni Co., Inc-------.-.--------- $1 |Feb. 15)/Feb. 10 
eesoceseccccceceses . Atlantic Refining Co.., * meatapad (quar.)...---- $1 ‘Feb. l'Jan. 6 
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Per When | Holders P Per Holders 
Name of Company Share | Payable\of Record Name of Company Share | Payablejof Record 
Atlas Plywood Corp. (quar.)-..........--..-- 37%e |Feb. i\Jan 20 Dallas Power & Light, 7% pref. (quar.)_..---- $1% |Feb. i1jJan. 17 
3 ea eee 3le |Feb. IljJan. 20 py ON IEE Fo ac « Se aiedsucecoucwone $1% |Feb. ljJan. 17 
Atlas Powder Co. preferred (quar.)_-_-__----_- $1% |Feb. ljJan. 20 Davenport Water Co. 6% pref. (quar.)_..----- $1% |Feb. IjJan. 11 
Ault & Wiborg Proprietary 514 % pref. (quae. )--| $1% |Feb. IjJan. 15 De OE, UNG... nc ncccesecideossnuens 15c |Feb. 28|Feb. 14 
Baldwin Locomotive Works, pref. (s.-a.)_____-- $1.05 |Mar. 1\|Feb. 15 i 4. SS ee e-ee SS e Re eee 10¢ |Feb. IjJan. 15 
Baitimore American Insurance (s.-a. (| ee 10c |Feb. 15/Feb. 1 Dennison Mfe. Co. debenture stock (quar.)---- $2 |Feb. IljJan. 20 
| ERR TS: 2a 2 Ge RA aS Teer 10c |Feb. 15/Feb. 1 Deposited Insurance Shares series A---..---_-- 5¥c |Feb. ljJan. 1 
Bangor mare OS eee 30c |Feb. lijJan. 10 ee ee es ceeemeede 4\%c |Feb. ljJan. 1 
Bankers & Shippers Insurance Co., N. Y. (qu.)-| $1% |Feb. 11/Feb. 3 Detress ienigns NE SE Sc wudhanncaione 50c |Feb. 15|Feb. 5 
) — - # 3 °  eGRiiahaeigeeep ated Te Ss ** Ba = Berreeste’ peepee 5Ce |May 15|May 5 
Beatty Bros. Ltd.. 6% ie pref. (quar.)__----- $1% |Feb. IijJan. 15 erly Detihd of: eh weakiag saiitia atbaae 50c |May 15}Aug. & 
Beaux Arts Apartments, Inc., $3 prior pref. (qu.) 75c |Feb. IjJan. 31 Dasmeen atch Co., pref. (semi-ann.).._.---- 75c |Mar. 1/Feb. 10 
pe EET a ate $1 |Mar. 1|Feb. 8 REESE SIR a 9° ag RRS Bing ORE aes 50c |Mar. 1/Feb. 10 
Birdsboro St.«'| Foundry & Machine Co., com-- 25c |Feb. 27|Feb. 17 SENS, «chs anche ow 25c |June 2/May 13 
Birtman Electric Co. (quar.)..-.......-.-..-- 25c |Feb. IljJjan. 15 Preferred (semi-annual) 75c |Sept. 2/Aug. 12 
oe te: Pom, ft ee ae eae $1% |Feb. IjJan. 15 Diamond Shoe Corp. (quar.)_..........._---- 30c |Feb. ljJan. 20 
Blauner's, Inc., preferred (quar.)___-_ ide 75e |Feb. 15|/Feb. 1 Distillers Corp.-Seagram pref. (quar.)----.----- $1% |Feb. IljJan. 17 
Blue Ribbon Corp. iad. | 5% pref. (quar.)....... 162 4¢ Feb. Il|Jan. 27 Dividend Shares, Inc. (quar.)_...........---- 2c |Feb. ijJan. 15 
Bohn Aluminum & Brass___________________- 5 Apr. 1|}Mar. 14 + th 2p S Gy t50ce |Apr. 21/Mar. 31 
Bonwit-Teller, Inc., preferred et eer es 15¢c |Feb. i1\Jan. 24 Domestic Finance Corp. (quar.)-------------- 35c |Feb. IljJan. 27 
Boss Manufacturing Co____...._.___________ $2 |Feb. 25|Feb. 14 RR a A i aa an cid enteral 40c |Feb. i/Jan. 27 
Boston Edison Co. (qQuar.)............--..-- 50c |Feb  ijJan. 10 Cumulative eearente OS) RRS: 50c |Feb. ljJan. 27 
= - = S - > iA pietE l6c |Feb. 20|Jan. 31 Dominion Bridge Co., Ltd. (quar.)--....----- t30c |Feb. 25\Jan. 31 
I ccktet te tient ebenbnananenneneeed 5e |Feb. 20|Jan. 31 Dominion Tar & Chem Co.. Ltd.. 514 % vt. (qu.)| $1% |Feb. IljJan. 16 
Bourjois, Inc., $2% preferred (quar.)_...---._- 68 4c Feb 15/Feb. 1 Dover & Rockaway RR. Co (s.-a.)__--------- $3 |Apr. 1/Mar. 31 
; ER of hy ne eee apnea E 5 Feb. lj’an. 16 Dow Chemica] Co. (quar.)......--.--------- 75c |Feb. 15|/Feb. 1 
pS LO eee 75c |Mar. 20|/Mar. 7 pe ROOTS RRR EEO 1%% |Feb. 15/Feb. 1 
Brentanos Book Stores, class A (quar. 40c |Feb. i|Jan. 20 Duquesne Brewing Co. ______..-......----- 15c |Feb. 1ijJan. 21 
British American Tobacco Co., Ltd., aa (final) 3d |Feb. 7jJan. 6 Eastern Shore Public yee Co., pref. (quar.)_-| $1% |Mar. 1/Feb. 10 
ne . cednbusa 9d |Feb. 7jJan. 6 ee GE En nn, Cea peuaaraid $14 Mar. 1/Feb. 10 
Free of British Income tax. Eastern Steel Products (year-end)_.._......-- $1 |Feb. IljJan. 15 
Britis: Columbia Telephone 6% preferred (qu.)| $1% |Feb. 1)Jan. 17 Electric Bond & Share, $5 pref. (quar.).....--- $1% |Feb. IljJan. 6 
Broadway Dept. Stores 5% pref. (quar.)....... $1% |Feb. IjJan. 22 re ckéweasaaeae $1% |Feb. ijJan. 6 
Brooklyn Telegraph & Messenger Co. (quar.)--| $1'% |Mar. 1)/Feb. 19 Elgin’ I alas ble ae 25c |Mar. 24)Mar. 8 
FY rR eae $1 |Mar. 15/Feb. 21 Elizabeth & Trenton yt CRS cicsadatsoake $1 |Apr. 1|Mar. 20 
Buckeye Stee] Castings, 6% pref. (quar.)...--- $1% |Feb. IjJan. 18 we | Oe Re See ae: $144 |Apr. 1)/Mar. 20 
Buffalo, Niagara & Eastern Power— El Paso Natural Ges. 7% preferred (quar.)_---| $1% ar. 1/Feb. 15 
 e -  SGaRE ae $1% |Feb. IljJan lL: Employers Reinsurance (stock div.)......- --- 33 1-3%|Fep. 15|Jan. 31 
I mmaaerel 20c |Feb. IljJan. 15 ee See Oe, TAD. 2 cc ccccscsccacuduntd 2 Feb. ljJan. 25 
Bullock's Inc., preferred (quar.)_......-..---- $1% |Feb. ljJan. 11 Erie & Kalamazoo RR. Co_.__....---------- $1% |Feb. ,\Jan, 27 
Burlington Mills Corp_.....-._____.-.-._- “se 25c |Mar. 1/Feb. 10 ee LL OT eee 50c |Feb. ijJan. 15° 
9 (4 Qe pepe 68%c |Mar. 1}Feb. 10 Ri ESF EY EE, STREAM ES $3 |Feb. ljJan. 15* 
Burroughs Adding Machine Co_-_--_.__------- 15c |Mar. 5|/Feb. 1 Eversharp, inc , new 5% pref (quar.)_-.------ 25¢ |Apr. 1)/Mar. 15 
Byron Jackson Co. (quar.).......-......---..- 25c |Feb. 15|Feb. 1 Faber, Coe & Gregg 7% pref. (quar.)_.....---- $1% |Feb. I)Jan. 20 
Calgary Power Co., Ltd..6% pref. (quar.)__--- $1% |Feb. IljJan. 15 eRe, DENN OF OIDs 6. oc od scséccadantscouce 50c |Mar. 3\|Feb. 8 
California Packing Corp____-........-------- 25c |Feb. 15|Jan. 31 Fai! River Gas Works (quar.)_-.------------- 45c |Feb. ijJan. 28 
UU, PO | ep ReEE 62 ce |Feb. 15)Jan. 31 Falstaff Brewing, preferred (semi-ann.) ---- --- 3c ov. 1|Mar. 18 
California Water Service pref. (quar.)_..... ~~ 37 ec |Feb. 15)Jan. 31 Farallone Packing Co (quar.)-— wads 5c ar. 15|/Feb. 28 
Cana ian Bronze Co., Ltd., common____-___- 137 Ke |Feb. Il'lJan. 20 Farmers & Tra‘ers Life Insurance (quar.).----- $2% |Apr. _1/Mar. 12 
- fe aeereyapeoe 50c |Feb. 1 Jan. 20 re en... ocueadetesdeabecae 25c ar. 31;Mar, 15 
PE Ss Bxnd ndkembncsascounnnaiee t$1\% |Feb. 1 Jan. 20 PUD SPNNIIE, cn no ccsckccagesdeensece le |Feb. 20/Feb. 
Canadiau Foreign Securities Co_......-..---- t6c |Feb. Il,Jan. 16 Fibreboard Products, prior preferred (quar.)._.__| $1% |Feb. IljJan. 16 
Canadian Investment Funds Ltd.— Fidelity Fund, Inc. (quar. Ss nanketshoadaabaa 15e |Feb. IljJan. 20 
a een ketenes t4c |Feb. ljJan. 15 Ce do 8s ace ake saben 23c |Feb. 1/Dec. 30 
Canadian [nvestors — oe a t10c |Feb. ljJan. 18 Pe SN. CRN.) .. «6 kececcpcdqncocoduc $1 |Feb. IjJan. 15 
Camas Cll Cite. GUGRP ). oc ccc ncccsnsesccse tl12\%e |Feb. 15'Feb. 1 Firestone Tire & Rubber. oref. (quar.)...----- $1% |Mar. 1\Feb. 15 
ARES a re eee t12c |Feb. 15)Feb. 1 be ee Power Corp. 7% preferred A (quar.)_---| $1% |Mar. 1/Feb. 14 
Canadian Pacific Ry., preferred (final) -.--~-~-- - i? Feb. l'Jan. 1 ees OS eee ren rere ore Mar. 1/Feb.-14 
Carter (Wm.) Co. preferred (quar.)_...------- 1% |Mar. 15|/Mar. 10 Fravdttn Fire Insurance (semi-ann.).......---- Feb. ijJan. 20 
Case (J. I.) Co., preferred (quar.)...---.-..-- $1% j|Apr. 1)/Mar. 12 I a i taal 20c |Feb. I)Jan. 20 
CSI Chidks Labvatehacadanesresesacess 25¢c |Feb. 4\|Jan. 27 Freeport Sulphur Co (quar.)..-.------------ 50c |Mar. 3/Feb. 14 
oe ee i Fn $1% |Feb. 1I/Jan. 27 Froedtert Grain & Malting--—---- 20c |Feb. IjJan. 15 
Central Arizona Light & Power $7 pref. (quar.)-| $1% |Feb. ljJan. 17 Preferred (quar.)........---.- ljJan. 15 
ee SOO eN COT Jaca cnnsececccevessnceda $1% |Feb. 1/Jan. 17 Fulton Industrial Securities Corp - IljJan. 15 
Central Eureka Mining (bi-monthly)-__..------ &c |Feb. 15|Jan. 31 $3% cum. preferred (quar.).......--.------ 87\%e |Feb. IljJan. 15 
Central Hudson Gas & Electric (quar.) __------ 20c |Feb. 1)Dec. 31 na cachadaa $1 Feb. 15|/Feb. 5 
Correction: Reported as l(c. in Jan. 4 issue. Gardner- Denver Co , preferred ag A eames 75c |Feb. l1jJan. 20 
Central New York sey * pref. (quar.)_....--- $1% |Feb. IlijJan. 10 arfield Building Co. vot rest of ctfs. (6.-&.)...-.- 50c |Feb. IljJan, 20 
Central Power & Light 7% cum. pref--....-.-- $1% |Feb. IjJan. 15 reneral Cable Corp. 7% preferred. .---..-.--- $1% |Feb. ijJan. 27 
6% cumuiative preferred. --..-...--.------ $1% |Feb. IjJan. 15 General Foods Corp., pM ted eh eee $1% Feb. ljJan. 10 
Central & South West Utilities Co.— BPS Be PER Re Shee 50c |Feb. 15\Jan. 27 
§ oe FS eee $1% |Mar. 20|Feb. 28 General Hosiery Co. 5% % preferred (s.-a.).-..-| _$2% |Feb. l1jJan. 20 
$6 prior lien proferred...................... $1% |Mar. 20)/Feb. 28 General Industries Co. (initial quar.).....----- 12%e |Feb. 15\/Feb. 5 
Central Vermont Public Service pref. (quar.)..-| $1}¢ |Feb. 15)Jan. 31 Ganares Bes, Ee. COME.) . « < oacccdddececees 1 |Feb. IijJan. 10 
Century Ribbon Mills, Inc., 7% pref. (quar.)..-| $1% |Mar. 1/Feb. 20 General Outdoor Advertising Co. class A (quar.) 1 |Feb. 15\/Feb. 5 
Cee HRNOE TD... on ccc ccnccaccncaccns 52c |Feb. ljJan. 22 SONGE Mh » dbo odecdasasadéansseced $1 |May 15,May 5 
ee ee ee, . ncn ucccaceapassege $1 |Feb. l|Jan. 17 Preferred (quar. ) cui dnddadaeinnekaaanan 1%% |Feb. 15\Feb. 5 
Chain Store Investment Corp. $6% pref. (qu.)_| $1% |Feb. IjJan. 15 Preferred lquar.) iinntthnehsaehudpeaads di 1%% |May 15|May 5 
I, pA A. os eetcmewinken 15c |Feb. 15)Jan. 31 Gibraltar Fire & Marine Insurance Co. (s.-a.) -- 50c |Mar. 1/Feb. 15 
Chartered Investors $5 pref. oe. nee $1\% |Mar. 1/Feb. 1 Sieegaick¢ iy =p pore”? ee 30c |Mar. 1/Feb. 
Chase Nationa] Bank (s.-a.) .-.....----..---- 70c |Feb. 1\Jan. 17* | Gillette Safety Razor pref. (quar.)_....._----- $1% |Feb. IjJan. 2 
Chefford Master Mfg. Co., tan. eee 12c |Mar. 15|Mar. 1 Goldblatt Bros., Inc., stock dividend... ._----|------- Feb. 7/Jan. 23 
CD Cn. cccacensesosenasanés 25c |Mar. 31/Feb. 28 3 shares for each 100 shares held. 
RO "ho ee a aes 25c |Mar. 3/Feb. 21 Gold & Stock Telegraph Co. (quar. ds Se «sain waate 31% Apr. 1)/Mar. 29 
fe enc ncanecenanewse 50c |Feb. 25|Feb. 7 Grace National Bank (N_ Y.) (s.-a.)--.------- 3 ar. 1/Feb. 26 
Jincinnati Inter- Terminal RR. pref. (s.-a.)..-- $2 |Feb. l1jJan. 20 Granby Consolidated Mining, Srastiting & Power l5c |Mar. 1/Feb. 14 
Cinc. New Orl. & Tex. Pac. Ry.— Great Lakes Engineering Works_.__.....----- 15c ‘Feb. ijJan. 21 
5% preferred Ns 5 nie Kiba aah nna $1% Mar. 1\Feb. 15 Gurd (Chas.) & Co., Ltd., pref. (quar.)...----- $1% Feb. 1l5jJan. 31 
Se On ac addoadsccaskmmcsa $1% jJune 2)May 15 Hale Bros. Stores, Inc. (quar.)......--..--.-- 25c ;Mar. 1/Feb. 15 
A Oe OS eee $1% |Sept. 2)Aug. 15 Hammond Instrument Co. 6% pref. (quar.) ---- 75e |Feb. 15/Feb. 1 
City of New York Insurance (s.-a.)_.-.---..-- 65¢ |Feb. IjJan. 15 Hancock Oil of Calif., class A and B (quar.)---- 5Cc |Mar. 1/Feb. 15 
City Water Co., Chattanooga, eur (final)_..-| $1% |Feb. 1]. ---- ee Oe I cnc aasndacsbii 25c |Mar. 1/Feb. 15 
Coast Breweries, Ltd. yo Spa t3c |Feb. I|Jan. 15 Harris (A 2 & Co. 7% preferred.........<--.... t%3% |Feb. IjJan. 15 
Colgate-Palmolive- Poot A EE a 12%c |Feb. 15\Jan. 21 Hartford Electric Light...........--..------ 68%c |Feb. IjJan. 15 
ES A a $1.06 4|Mar. 31|/Mar. 11 a a .0458 |Feb. IjJan. 15 
Colorado Fue “e wee het e aie bhne ene de aw ll 25ce |Feb. 28/Feb. 14 SE CG cs chatnacnnbadaews 0458 |Feb. i1jJan. 15 
Columbia Gas & Electric Corp. --....---------- 10¢c |Feb. 15\Jan. 20 Hartford Times, Inc., 5% % pref. (quar.)_.---- 68 4 € Feb. ijJan. 15 
6% cum. pref., series A (quar.).._.-.------- $1% |Feb. 15|Jan. 20 Hat Corp of America. 614% pref. (quar.)----- $1% |Feb. Ii\Jan. 17 
5% cum. pref. (quar.).........-.---------- $1% |Feb. 15\Jan. 20 Havana Electric & Utilities Co. 6% ist pref.._..| t75e |Feb. 13\Jan. 31 
5% cum. preference (quar.) SE a $1% |Feb. 15\/Jan. 20 Hawaiian Sugar (liquidating)_.........------ $12 |Feb. 15)Fen. 5 
Conutabia Pictures Corp. $234 conv. pref. (quar.)| 68%c |Feb. 15)Feb. 1 Hecker Products Corp. (quar.)..........----- lic |Feb. IljJan. 10 
Columbus & Southern Ohio Hlectric Co.— Heller (Walter E.) & Co. (quar.)-.-...----.---- 10c |Mar. 20)Jan. 31 
6% % preferred (quar.)_............---...- $1.62 |Feb. IijJan. 15 Regalo Sgt hae Sine gE RI RS RE 5e |Mar. 20j/Jan. 31 
Ce he Ens Krk cnnennsesinsnhd le |Feb. 25)Feb. 14 Hercules Powder Co. pref. (quar.)........---- $1} |Feb. 14\Feb. 3 
Commonwealth Edison. ........-..---------- 45¢ |Feb. IljJan. 15 Hershey Chocolate (quar.) _...-........------ 75e |Feb. 15|/Jan. 25 
Commonwea!th International Corp. Ltd. (quar.) t4c |Feb. 15\Jan. 15 Convertible preferred (quar.)..........---- $1 |Feb. 15)Jan. 25 
Commonwealth Investment Co. (quar.)__----- 4c |Feb. IiiJan. 14 Convertible preferred (additional)._......-- $1 |Feb. 15\Jan. 25 
Community Public Service. .....-......---..- 50c |Feb. 15|Jan. 21 Hibbard Spencer. Bartlett (monthly) --..----- l5c |Feb. 28/Feb. 18 
Concord Gas Co., preferred..............---- +50c |Feb. 15\Jan. 31 Month ly ia ee aR Ste AEN * 15¢ |Mar. 28|Mar. 18 
Conduits National Co., Ltd-_-------_------- t25e |Feb. I\|Jan. 24 Hibernia National Bank (N. O.) (s.-a.)..--.--- 50c |July = 1jJune 17 
CORE BER, BO anecesgcccesesessce gece t12%e |Feb. i\Jan. 20 Hilton-Davis Chemical. -.-...........-..----- 20c |Feb. 5jJan. 27 
Conn. & Passumpsic River RR. 6% preferred - - . $3 |Feb. l1jJan. 1 Hires (Chas. EB.) Co. (quar.).............-.-- 30c |Mar. 1/Feb. 15 
Connecticut Light & Power Co. 544% pf. (qu.)_| $1% |Mar. 1|Feb. 15 Hollander (A.) & Son (resumed)-....-..._..--- 25c |Mar. 4/Feb. 21 
Connecticut River Power Co. 6% pref. (quar.)_-| $1% |Mar. 1/Feb. 15 Holly Sugar Corp., preferred (quar.)_.....---- $1% |Feb. IjJan. 15 
Consolidated Chemical Industries class A (qu.)_| 37%c |Feb. lijJan. 15 Home Insurance Co. (semi-annual)_....._--_- 60c |Feb. IljJan. 15 
Consolidated Ci Corp.— Ee TE a wae akin bail 20ce |Feb. IjJan. 15 
6% % cumulative prior ’ preferred (quar.)..... $1% |Feb. IljJan. 15 Homestead Fire Insurance (s.-a.).-...-.------ 50e |Feb. IjJan. 20 
7% comulative | preferred (quar.)...-...-_-- $1% |Mar. 1|Feb. 15 Hooker Electrochemical Co__............-.-- 30c |Feb. 28/Feb. 14 
Consolidated Edison Co of N Y., pref. (quar.)| $1% |Feb. 1|Dec. 27 Bormet (Gs (Geo. A.) oe cn neteseusiaheesedas a 50c |Feb. 15\Jan. 25 
Consolidated Laundries, pref. (quar.)........-- $1% |Feb. IijJan. 15 (quae Oe et i et a leh ee $1% |Feb. 15\)Jan. 25 
Ce Se ca pacancsestanbns o 12%e b. 15|Jan. 15 mm. re res ) Co. LRT eee de pref. (amar. )---.| 8%c |Mar. 1/Feb. 15 
Container Corp. of America. _.......--------- 25c |Mar. 3/Feb. 5 2nd Participating pre preferred (quar.)_.....---- 45c |Mar. 1)/Feb. 15 
Continental Cushion Spring Co_______------- 3c |Feb. 15|Feb. 1 EY UN gf ee eee 50c |Feb. I/Jan. 11 
Cook Paint & Varnish Xk he 20c |Mar. 1/Feb. 17 Horne (Joseph) Co. enrren OE ae $1% |Feb. IjJan. 14 
EE nn, eecwnnsasaohsl $1 |Mar. 1/\Feb. 17 Houston on Lighting & wer 7% pref. "Cones. benen 1% |Feb. IjJan. 15 
Coon (W. B.) Co. (quar.)_....---- 15¢c |Feb. ijJan. 11 (auar,). tf Mts} veel pete ee 1% |Feb. IjJan. 15 
7% preferred Gs is Saab bene hha o $1% |Feb. i/Jan. 11 mS ee oo ee 25c |Feb. ijJan. 15 
Serpents Investors, Ltd., class A (quar.).._--- 5e |Feb. 15\Jan. 30 Hussmann-Ligonier Co._._......------------ l5c |Feb. IjJan. 24 
Corn Exchange Bank Trust Co. (quar.)..---_- 75c |Feb. i/Jan. 17 Hydro-Electric Securities pref. B (s.-a.)._..-.-.-- 25c |Feb. IjJan. 15 
Cosmos Imperial Mills (quar.)......--------- 30c |Feb. 15\Jan. 31 Idaho-Maryland Mines (monthly) - -- ~~... ---- 5c |Feb. 21/Feb. 11 
en 15c |Feb. 15\Jan. 31 Idaho Power Co. 7% preferred (quar.)_._._._- $1% 'Feb. IjJan. 15 
Cresson Consolidated Gold Mining & Milling- - - 2c |Feb. 15|Jan. 31 $6 preferred (quar.)_--.--.--..----.------ $1}¢ |Feb. IjJan. 15 
Crowell Collier Publishing Co.. 7% pref. (s.-a.)|} $3% |Feb. ijJan. 24 Illinois-lowa Power, 5% preferred-.....----- $i |Feb. 2)5¥Feb. 3 
Crown Drug Co., ( et Reeso oT 2 43%c |Feb. 17|Feb. 8 pT EE OR GIES $1}¢ |Mar. 1\Feb. 3 
y & s ae é ohiniiilendaaanll 2 |Mar. 31|/Mar. 17 Institutional Securities (ins. shares). --...---~- 3.le |Feb. 1/|Dec. 31 
Culver & Port Clinton RR. Co. (s.-a.)_-----_-- 10c |Aug. Il|July 22 ED EE kG cccdnacoaseseessscaxee 40c |Feb. IljJan. 20 
Cumberland Co. Pow. & Lt. Co. Sie pf.(qu.)-| $1% |Feb. ijJan. 18 Pr (GREP) «wo pecocccsocesccccoeces $1% |Feb. ljJan. 20 
ee I OOO 6 nn on oc ecantcnctseaes $1 Feb. ljJan. 18 International Cigar Machinery Co-.-.--....-.---- 84c |Mar. 26|/Mar. 10 
Cuneo Press 6% % pref. (final)......--....---- $1.1 im. Bilakcbtne 5-months period, Nov. 1 n'1940. pie 31, °41 
Cuneo NS BEETS 37%e |Feb. i\Jan. 24 | international Harvester, preferred (quar.)----_. $136 Mar. 1'Feb. 5 
444% preferred (initial)---.--------_------ $1 Mar. 15\Mar. 1 International Nickel Co. of Canada, pref, (qu.). 1 Feb. lJan. 2 
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Internationa! Meta! Industries, Ltd.— 
6% cum. conv. preferred... .............-.. 
TTF Oe en ree 
{International Ocean Telegraph Co. (quar.)--~--- 
Internationa! Utilities Corp., $34 prior pref. - 
Interstate Department Stores pref. (quar.)..-.- 
iroarite ge th laa asia in iy dp tnd anit @ ie nate 


i Ce Dank acckageatpatneeanedad 
i Lake ——— Co., Inc. H 
2 & . 4 ** See ee 
Kable Bros. Co., 6% ’ preberved | eae 
Kalamazoo Stove & urnace.---.-.--.------. 
Keith-Albee-Orpheum, 7% preferred. .-.------ 
Kelsey-Hayes Wheel conv. 7 eee, 
Kennedy's. Inc., preferred (Quar.)......------ 
Kentucky Utilities 7% ir. preferred (quar.).--- 
Kerr-Addison Gold Mines.......--.--------- 
ee ee hha mn ereeenenanseee 
pO OE "hf ee 
Kinner Motors, Inc. (initial) ................- 
Klein (D Emil) « FR eee 
pS SD gg Tre 
Knudsen C ‘reamery Co., preferred (quar.)..--- 
Kokomo Water Works, 6% pref. (GUAP.).ccoce 
Kress (8S. H.) & Co., special preferred (quar.)-- 
er Grocery & Bak bs) pref. (quar.)..-. 
ey Gat. Be, URN.) cedar ncewecesn 
Landis Machine Co. Cy A) 
7 op Os CRORE.) « ccccecccccccccccesess 

7 Oe NO CEE dan ccncccenccscoseceens 
7% — E Se aaa 
Lane Bryant, Inc., 7% poeesse Sh Ree 
Lansing Co. (quar., I si: i to citi aa 
Lanston Monotype "Machine iit i ein citiaieiim tas 0 0b 
La Salle Wines & Champagne, Inc. (quar.)-_--_-- 
he ES ns ornodgucasandeove 
Lehigh Portland Cement Co. (quar.)...-..---- 
rr icbnenaae es 
Leitch Gold Mines, Ltd. (quar.)......-------- 
Lerner Stores Corp. pref. (quar.).......------ 
Liberty Finance Co. cum, partic. pref. (quar.) ~~ 
Liberty Loan Corp. $3 4% pref. (quar.)....---.- 
Liggett & Myers Tobacco (quar.).......------ 
Common class i 3 he 


Belt 2 Dis atbeganens seu 


nel Corp. ¢ 
Lionel Corp. quar.) hme 
i cs a in a tm eg eine 
Loew’ Ad Boston Theatres (quar.)........------ 





ean" -* Inc., $6 ¥4, cum. pref. (quar.)......<<- 
Loose-Wiles Biscuit Co..........-.---.---.-- 
Preferred (quar y LLL LL EE ES 
— & Taylor Lat lst peet. DE chechebmmeknnt 
tn eRe Oe we 
Lemie ana Power & Light $6 preferred (quar.)__- 
Louisville yo ok & St. Louis Ry.— 
Preferred (semi-annual)-_........-....----- 
Loutevie & Nashville Ci: nna enm ane geld 
ry Aly ay ey OS) eae 
aD =p. ane Dit ddd h en enanen ehesenene 
McCrory 8 tores, 6% pref. (final)........---.-- 
McCrory Stores. new 5% pref. (initial)...-.---- 
Covering two months period Dec. 1, 1940 to 
Jan. 31, 1941. 
McGraw Electric Co. 8 Er 
MelIntyre Porcupine OEE eee 
Magnin (I.) & Co., lemmas SS Peet: 
ee ne nnn edonmhe 
Preferred (dua) cc heshtbcetabareseasneus 
aes | Rae ER aaa” saeea 


Bancor 

initial inc cnsceeceus sbadema 
Marshall Field “ ‘Co. ak tk, Gl Jonacascea 
6% 2d preferred quer. i PREPS 
Massachusetts Bonding & Insurance Co. (quar.) 
Massawi pi $3 De R OS) er 
Ma ra: pref. (quar. 5) Rass ehacchaccess 
M orp. seotervod y | ee 
$5% paar’ EE ok ne nen mipad ll 
Melchers Distill — II, ci tshaiccigi se tniiiangs teas 
DD GED, g on cocccccccceccncessess 
Preferred (q mer lA cleat a aon Stn bt ds tnt 
Mercantile Soares Co,, preferred (quar.)...-.... 
a Bakeries, Inc. $7 pref. (quar.)_.--_- 
$1 non-cum. prior preferred (quar.)-...----.- 
Michigan ng Electric Co.7% olor Aen (qu.). 
$6 pri ela le le i ak as on wis with ite 
Mid-West Rubber Reclaiming. ___.....__.__-- 
Mine Hill & Scnuylkill My | ee 
yy Power & Light, $6 pref......_.... 

Monroe Chemical Co., pref. (quar.)______ 
Monsanto Chemical Co., $4.2 pref. A (s.-a.)_. 
$4.25 preferred B (semi-ann.)_..___-_______ 
Montana Power Co., $6 preferred Sh ee 
Moody's Investor Service. preferred sone Do 
Moore Drop Forgings, class A (quar.)_._..-_- 
Motor Finance Cor 3. OS eee ee ae 
Mt. Diablo Oil Mi a HY Co. (qu.) 
Munsing (Paper Co., he Sl, GE Pcencanne 
Muskogee Co., 6% cum. preferred (quar.)..___ 
Narragansett Electric, referred (quar.)___...- 
National Automotive Fibres, pref. (quar.)-_-_-- 
a me do wo tm een th eae 


Se EOD... cnc nneccccecdsencn 
National Chemical & Mfg. (quar.)..._..._._-- 
National City Bank of ew York we * eee 


Nadonal City yy $3 preferred (quar.)_.-.... 


National roste ts (Seattle, Wash), se (quar..).. 


National Distillers Products 3 yee 


National "pape Welding Machine Co. (qu.).. 


National Lead sf pO? eee 
w itra. Liberty Insurance (s.-a.)_........__. 


(se 
National Seoes & Digs #6 pref. (Quar.)...... 
National Power & aC i Cr 2 eo eandenta 


5% pow tee ay } sialic lice tn eit sic tian: doin 
5% re 


Neisner Bros. tek dete tn cece ote 


Naybob Gold Mines Gnitial) y + iF thet eeusiited 


Neptune Meter Co. 8 


% 
Nee naened Bae ty Bon ‘ene pe. A (quar.) 


New y (J.J. Co. caer i iaoe= Sencku 
Ne 7 ioukewick Dae ire Insurance Co. ww & Rees 
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New England Power Co. preferred (quar.) _---- 
New England re. _ & Sewer” Assoc. 

GF BUORETOS (GUAT .) .. . « con cgcccqeocccccess 
Newport News Shipbuilding & Dry Dock.--_--- 

DR CEE Da cntececnancnsecsetdswbune 

PE. GEE ctbnctabnessebens nanecdaee 
New Process Co., preferied (quar.).......__-- 
New World Life Insurance Co-.-.........-.---- 
dis a 
New York Merchandise (quar.)_......-...---- 
N ra Hudson Pow. Cae. 4% lst pref. (qu.) 

5 % 2d series A & B preferred (quar SPS 
Niagara Shares Corp. of Marynaa— 

Te Ef eee a eee 
SE Cs nh neree nc ebihnbene aaudit 
Norfolk & Western Ry., 4% pref. (quar.)____- 
Norma-H Bearing Corp. (quar.)_.....-.------ 

y mene J tithe RE bbtCRPEDRAREDEO REA hOwe de 

a a aid eee chi dae cin ord 
North ¢ ‘arolina RR. Co. 7% gtd. (s.-a.).....-- 
De PDs ca ncddcnmesacronnceaie 
Northern Illinois Finance Corp............--- 

ll) ee a 
PES BIEN, cn ceccntsacsnasodsesnnes 
Northwestern Public Service, 7% pref......-- 

Sree eee 
Noyes (Chas. F.) Co. 6% preferred (quar.)_ _.-- 
Oahu Railway & Land (monthly)_....--..---- 

Monthly EE Re ee 


Occidental Insurance (quar.)-....-...-.-...-- 
ons reagan BTORSS GirGidc cnc ccccsccnes 
ono Public Service Co. 7% pref. (monthly) ----. 

6% preferred (monthly) ..............-.--..- 

a4 oo 7, Ee rE 

CS eS 
Ole eres Filters class A (quar.)_...-.--_-- 
Ce ee Ge, OE.) . cn cn cciccccnewoenes 
Oswego & Syracuse RR. (s.-a.)..-...---.----- 
ce cs enonenadenetanene 

a i is nn atm hig neh ceva ante 
Outboard. Marine & Mfg._.......-.-.......- 
Owens-ites Gree OO. .. «cc cccccccccssececss 
Pacific Finance Co., 8% preferred (quar.)..--.-.- 

oo. GF  — fC Cf ear eee 

es ff  § pees 
Pacific Gas & Electric Co., pref. (quar.)....--- 

Bs Se Sree CONE). . wn ccacecadacsticsese 
Pacific “Lighting veep. ( ua ) a Sea 
Pacific Power & Light, 7% pref. SP Jcasceus 

lk tS eee 
Pacific neh Service Ist pref. (quar.)_.-..---- 
ee i ee eh Gua eae 
Passaic & Deipwars OO OS ere 
Pearson Co., Inc., &% Deen. 2S GP a cscnuse 
Penman’'s, Ltd. (quar.) patente in idchinin Geb aatnnapaiieds 

Preferred 8 A a er 
Pennsylvania Power Co., $5 A quar) (quar.).-. 
Peninsular Telephone pref. Si eee 
Pennsylvania Sugar Co. (quar.)_.....---.--.-... 
Peoples Gas Light & Coke ‘special a ah aca 
People’s National Bank (Bklyn., NY. ), stk. div. 

Payable in common stock. 

ES ae ee 
Peoria & Bureau Valley RR_._.......-------- 
Petrolite og ls a ceca as i ah a ah gui tg tile 
Philadelphia — ee 

Pr). 2. ken aneedueseeousnaanee 
Philadel] phia eeetcs | eee 
Phoenix Acceptance Gorn. class A (quar.)..--.-- 
Pilot Full Fashion Mills, Inc.— 

6%% cum. erred (semi-ann.)_......-.--- 
Pitney-Bowes Postage Meter (quar.).....--.-.-- 
Pittsburgh Bessemer & Lake Erie RR. (s.-a.)--- 
Portland RR. Co. 5% etd. (s.-a.)----.--------- 
Potomac Edison 7% = GE dsecnccatssees 

Se 
ire Electric rneed Co.,6% pref. (quar.)-- 
Power Corp . of Canada (interim).-.......---- . 
Procter & "Bumble Co. (quar. -. ia ak ah tm eh aaa 
Public Electric Light Co. (quar.).........-.---- 


Public Service Co. of Colorado, re pref. (quar.)|5 


8% preferred —_ eae Serer 
5% preferred 
Public Service Co. of N. J., 8% pref. (quar.) _- 
et EE nes ncdscasecenessnenace 
4 OR 
6% preferred (monthly) -.......----- ae 
6% poet, A ees 
een ee innnheks his ne 
uaker Oats Co. 6% nt, (i Pancancceasess 
juarterly Income si 
UL, eee 
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6% 
Randall Co., - o., AC i ee 
Raymond Concrete Da panseacaabetéonse 
i {j= 
Reading =. Ea ey 


— Investors Fund, Inc.— 
preferred A & B (quar. Pasedndcosesenses 
Se ee es ee 


Reyere Cues & Brass, Inc.,54 % pref..--.--- 


mg B (interim eS 
Rich Ice Cream Co., ase bs hua eindiataiind aie eatin ai 
Rich's, Inc. 6° % pref. Se Sere 
Richmond Fre srtcebure & Potomac RR. 


jf {eee 


guaranteed preferred eS eae 
Richmond Insurance Co. (N. Y " (GURP.) cccccs 
Ea Te 
Rochester Button Co., preferred (quar.)...---- 
Rockland Light & Power  * See 
Rolland Paper C ~*~ Se Sis csacneseedes 


Preferred (quer a a as gd alae aeal 
Rose’s 5, 10, 25c. Bee er peees s psidnide enon tnoeheenmsaincial 
Rubinstein (Helena) Se ae a aa 

needs eneint 
Russell-Miller —_ 4 i S gree, OG.) acccncctcn 
NS I ere 


-) 

St. Lawrence Flour Mills (quar.)......-------- 
i” " 3 as 
St. Louis Car Co.. 7% preferred (quar.)------ 
St. Louis County Water preferred (quar.)..---- 
Scott Paper Co., $4% —, pref.(quar.)....-- 
$4 cum. preferred (quar.)......--.--------- 
Secord (L.) Candy ahepe (OS eee: 
Fae yh. Insurance Co. (N. H.) (quar.).------- 
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Volume 152 
Per When | Holders 
Name oy Company Share | Payable|o; Record 
Sharp & Dohme, Inc., pref. A (quar.).........- 87\%c |Feb. IijJan. 17 
Shawinigan Water & Power Co. (quar.)_.--_-_- ohc Feb. 25|Jan. 25 
Sierra Pacific Power (quar.)...-.........-._.- 40c |Feb,. Il1/jJan. 22 

r.. . ¥ ial Reig $1% |Feb. ljJan. 22 
Signode Steel Strapping Co_________.____.__- 3 Feb. 7jFeb. 3 

Preferred (quar.)................. a ial 62%c |Feb. 7\Feb. 3 
i ois Pde ccs aeccunes «cesses 30c |Feb. 10\Jan. 30 
Simpson's, Ltd., 64¢% preferred._.__________- $154 |Feb. IljJan. 25 
Sioux City Gas & Electric Co______..___.__-- 25e |Feb. 10)Jan. 31 

co 5 | | 4 2 peRSiep semana: $1% |Feb. 10)Jan. 31 
Dee WeGee SEN, LOG... cen weccccccneseus t2lec |Mar. 15|/Feb. 15 
tt i es a iianeprabneasneedees 15c |Feb. 28/Feb. 20 
Smith Agricultural Chemical_______.________- 25c |Feb. ljJan. 21 

EP ic dde caves indaacawa sakes $1% |Feb. IljJan. 21 
South Carolina Power Co. pref. (quar.)_______- $1% |Apr. 1)/Mar. 15 
South Bend Lathe Works (quar.)...________-_- 50c |Mar. 1|Feb. 15 
Southeastern Greyhound Lines, pref. (quar.)-- 30c |Mar. 1/Feb. 15 

Convertible preferred (quar.).-.._....______- 3Uc |Mar. 1/Feb. 15 
Southern California Edison (quar.).._____---_- 37 4c |Feb. 15\Jan. 20 

| EAS gga MR GNM, [age iE hae Aace 25c |Feb. 15\/Jan. 20 

Original preferred (special) __........_._._- 25c |Apr. 15|/Mar. 20 
Southern Canada Power (quar.)_-...._.____-_- t20c |Feb. 15\Jan. 3 
Southern Indiana Gas & Electric Co.— 

4.8% preterred (quar.)..............-.-...- $1.20 |Feb. ljJan. 15 
Sovereign Investors, Inc. (quar.)_._..-----_-- 10c |Feb. 20|Jan. 31 
_ RR | RARE eg gi ERD: DOR TERS 15c |Feb. 1\Jan. 17 

$434 preferred (quar.)_.............-.-...- $1% |Mar.15)Mar. 1 
Squibb (E. R.) & Sons, $5 preferred (quar.)._-| $1 |Feb. IljJan. 15 
Stamford Water Co. (quar). PO eee 40c |Feb. 15\/Feb. 5 
Standard Brands, Inc., pref. (quar.).......__- $1% |Mar. 15\Feb. 14 
i nn cc cnemacas 25¢e |iFeb. 1\Jan. 24 
I I i ceca 10c |Feb. 15/Feb. 5 
Standard Wholesale Phosphate & Acid Wks. (qu) 40c |Mar.15)/Mar. 5 
seomren Werke. preferred (quar.)....-..--...- 31\%c |Feb. 15\Jan. 31 
Steel (a Ce SOI icaccnadsieceecadaa 143 4S Feb. IljJan. 7 

es tt we ds kl ake accented amd t$2 |Feo. l\Jan. 7 

(dk ES eppagpsp t43%c |Feb. IljJan. 7 
OME Oe O20, CONE.) ccc anecabibencuneda 25c |Feb. 15\Jan. 31 
Sterling, Inc., preferred (quar.)_.....-.____-- 37\%c |Feb. I\Jan. 24 
Stouffer Corp., class A (quar.)........--.-___- 56%c |Fep. IljJan. 23 

oo | t "Siti Q Rape eae 25c |Feb. ljJan. 23 
Strawbridge & Clothier, prior pref. (quar.)___-—- $1'3 |Mar. 1/Feb. 15 
Sun Oil Co. common stock dividend____-_.___- 6% |Mar. 15\Feb. 25 

i ee. ns ce usiinas hau uu kane $1% |Mar. 1/|Feb. 10 

a a oak | 25c |Mar. 15|Feb. 25 
ER: COE ev ccncccnaneneudiionatnasch | 30c |Apr. 1/Mar. 3 

Ss a a rues | 30c j|Apr. 1|)Mar. 3 
Syracuse & Binghamton RR. (quar.)_......__-_ $3 |Feb. ijJan. 24 
Tacony-Palmyra Bridge pref. (quar.)_..-- --- $1% |Feb. 1/Dec. 18 
i EN NA a ee ae ae 60c |Mar. 5\Feb. 15 
Telautograph Corp (interim)_.........._.__- 5e |Feb. Il\Jan. 22 
Tennessee Corp., common (resumed) -__-.._..-_- 25c |Mar. 12/Feb. 24 
Texas Pacific Coal & Oi] Co. (quar.)__..______- 10c |Mar. 1/Feb. 8 
Texas Pewer & Light 7% preferred (quar.)_-___- $1% |Feb. iljJan. 14 

$6 preferred (quar ) » Bg RED FEES ee PE ae $1% |Feb. IiJan. 14 
Thatcher Mfg. Co., $3.60 preferred (quar.) _ ---| 90c |Feb. 15\Jan. 31 
Toburn Gold Mines (quar.)...-......_.--_-_. 3c |Feb, 22/Jan. 22 

ila Daca, eee dela en ba eins oh tik in Be ni ia it 2c |Feb. 22jJan. 22 
Toledo Edison Co. 7% pref. (monthly)_......-- 58 1-3c|Feb. 1 Jan. 15 

oe WOGINOR CORBET) occcenccsssesucencs | 50c |Feb. IjJan. 15 

5% preferred (monthly)..........-.---...- 41 2-3c/Feb. l/Jan. 15 
Trade Bank & Trust (N. Y.) (quar.)------..-- | i6e |Feb: 1\Jan: 21 
WE Reebdkhonnsede dencsonenceaewnanas | 25c |Feb. 15/Feb. 1 

Ce Do  . cc csncnceswbbesceeces | $1% |Mar. 1/Feb. 24 
Triumph Explosives, Inc. (quar.)......--___-- 5¢e |Feb. l)Jan. 20 
Tubize Chatillon Corp. class A._.....--.___- $1 |"eb. IjJan. 20 
Tung-Sol Lamp Works----....-.-...---.-.-- 10c |Feb. 1/\Jan. 20 

DT TES. -ccccechctcesuanusach os | 20 |Feb: 1\Jan: 20 
a cntimenedaronhnccantgousihncnnt | _10c |Feb. 1jJan. 15 
Union Electric of Missouri, $5 pref. (quar.)....; $14 |Feb. 15)Jan. 31 
Union Gas Co. of Canada (quar.)........-..-. | 20c |Mar. 15\Feb. 20 
Union Oil of Calif. (quar.)....---...-----...- 25c |Feb. 10\Jan. 10 
United Corp. class A (quar..) ssa ailliaiedaata- teat in tania | 38e |Feb. 15\Jan. 31 
United Drill & Tool, class A-__.......----_ ee 15c 'Feb. ljJan. 24 
United Gas Corp. $7 preferred - ----.---------- $244 Mar. 1\Feb. 7 
United Light & Railways 7% pr. pref. (mo.)____/58 1-3c.|Feb. ljJan. 15 

7% prior preferred (monthly) -...........-- |581-3c |Mar. 1\/Feb. 15 

7%, prior preferred (monthly) --_...-------.- '581-3c |Apr. 1/Mar.15 

6.36% prior preferred (monthly)......-- --- 53c |Feb. 1\Jan. 15 

6.36% prior preferred (monthly)._......--- 53c |Mar. 1\Feb. 15 

6.36% prior preferred (monthly).....-..--- 53c |Apr. 1/Mar. 15 

6% prior preferred (monthly). ....-.-.-.---! 50c |Feb. Ij)Jan. 15 

6% prior preferred (monthly)_....-.---.--- 50c |Mar. 1\Feb. 15 

6% prior preferred (monthly). -.......----- 50c j|Apr. 1|Mar.15 
United New Jersey RR. & Canal (quar.) ea $2\4 |Apr. 10|/Mar. 20 
United States Fire Insurance Co. (quar.)--- ~~~ 50c |Feb. 1\Jan. 24 
United States Hoffman Machine. pref. (qu.)..-| 68%c |Feb. I\Jan. 17 
United States Pipe & Foundry Co __....------ 50c |Mar. 20) Feb. 28* 
United States Sugar Corp., pref. (quar.)--_---_- | $134 j|Apr. 15/Apr. 2 

| £ "| a apa eee | $1% |July 15\tuly 2 
Universal Insurance Co. (quar.).-.....---_.-- 25c |Mar. 1/Feb. 15 
Universal Leaf Tobacco (quar.).....-......-- $1 |Feb. lijJan. 17 
Valley Mould & tron pref (quar.)....--._.--- $1% |Mar. 1\Feb. 20 
Vapor Car Heating Co., Inc.7% pref. (quar). | 61% |Mar. 9/| 3-1-4) 
Vertientes-Camaguey Sugar Co_.-......--_._-- 10c |Feb. IljJan. 15 
We ee Ga, GOI Jin cao ccen csccncusve 50e |Mar. 1/Feb. 15 

SAME? ee eee 10¢ |Mar 1|Feb. 15 
Virginian Ry. preferred (quar.).---.-.-...-.-. 37%ec |Feb. IijJan. 18 

Tt? CC... coemsondoeteeeeeetioouee 37%c |May 1/Apr. 19 

DEE GUNG Ds kh ndecuancsecscossease< 37sec |Aug. liJuly 19 
ST Oe Rs SEND Bnccncagecespensssecenssa \t62%c |Feb. I1\Jan. 15 
Walker (H.) Good¢rham & Worts (quar.)-—__- $1 |Mar 15/Feb. 14 

SNEED GE a is es i it BE edie wt i 25¢ |Mar 15) "eb. 14 
Walton (Chas.) & Co.. 8% pref. (Quar.)_____-- $2 |Feb. lj)Jan. 15 
Warren Foundry & Pipe_._.---- SOS60G+oees= 50ce |Mar 3) Feb. 15 
Washington Gas Light Co. (quar.).....-.._._- 37%ec |Feb. liJan. 15 

$4% cum. conv. pref. (qQuar.)_.....---.---_- $1% Feb 10\Jan. 31 
Wash. Ry. & Elec. Co. 5% pref. (s.-a.)-_....-.| $2% |Jume 2/May 15 

ie NE CD, 8 iv dvi na cnbmaauans cee $1% |Mar. 1/Feb. 15 

5% 0 4) SS eee ae $1% |June 2)/Mav 15 
West Penn Electric Co. 7% pref. (quar.)...----! $1% |Feb. 15 Jan. 17 

a SS eee eae | $1% |Feb. 15 Jan. 17 
Wes Poin Mfe Co eas F iaceoest Ne | Reb }\Jan. 15 
West Virginia Pulp & Paper Co., pref. (quar.)_._| $1'% |Feb. 15, Jan. 24 
Westchester Fire Insurance_-__-........-.-.--- | 30e |Feb IJan. 21 

I: i iain ii es of ARE te a eb ai dh a ae eat ie 10c |Feb. 1i\Jan. 21 
Westgate-Greenland Oil (monthly)... .____-- le |Feb. 15\/Feb. 10 
Weston Electrical Instrument --__......--._--| 50c |Mar. 10\Feb. 27 
Weston (Geo.). Ltd.. pref. (quar.)......._--.. | $14 |Feb. IjJan. 15 
West vaco Chlorine Products Corp. (quar.)--_--| 35c |Feb. I\Jan. 10 

$4% cum. pref. (initial quar.).............- | $1% |Feb. ijJan. 10 
Wheeling & Lake Erie Ry. Co., prior lien (quar.)| $1 |Feb liJan. 28 

5% % cum. conv. ym NE dis ca waah ec $1%% |Feb. IiJan. 28 
Ween We. &.) RGRAM BEiiec 2 ne ccccncecces os | _25¢ |Feb. 15|Jan 31 
Whiting Corp. preferred (quar.)--.-....------- | $1% |Feb. I/Jan. 21 
Will & Baumer Candle Co., Inc. (quar.)_.----- 10c |Feb. 14/Feb. : 
Wrens & Oe. OS BONO... 4 « cc occcscscccecses $3 |Feb. IljJan. 15 
Pee ee, G6 AER, .. + cscehbcoosesaban $214 |Feb 15\Feb. 1 
Wisconsin National Life Insurance (s.-a.).---~-_- | 30¢ |Feb. 1lj\Jan. 21 

a ae nail 2 Feb. Il1/\Jan. 21 
Wood. Alexander & James, Ltd.,7% Ist pref___| t$1% |Feb. I1\Jan. 14 
Woo!worth (F. W.) Co. (quar.)....---.-..--- | 60c |Mar, 1\/Feb. 10 
Wrigley (Wm.) Jr. (monthly)..--.........-.-- 25c |Feb. 1/Jan. 20 

Dd. «<catébnadebbhadabidnened aaa 25c |Mar. 1/\Feb. 20 

| SPORES ha rs § 25e |Apr. 1|Mar. 20 
Yuba ConsolidatedGold Fields, Inc_.------.-- | _30c |Feb. ijJan. 8 
Zeller’s, Ltd., preferred (Quar.)_.....-.---..-.- | 37\%c ‘Feb. l1iJan. 15 








* Transfer books not closed for this dividend. 
t On account of accumulated dividends. 


t Payable in Canadian funds, andi n the case of non-residents of Canada 
deduction of a tax of 5% of the amount of such dividends wil! b~ made. 
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Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 29, 1941, 
In comparison with the previous week and the corresponding 
date last vear: 





| | } 
|Jan. 29, 1941| Jan. 22, 1941|Jam. 31, 1940 











Assets— $s $ $ 
Gold certificates on hand and due from | 

United States Treasury_x_____.____- '9,723,700,000 9,782,711,000|7,690,760,000 
Redemption fund—F. R. notes____.._- 1,456,000 1,456,000 1,090,000 
GUE GHEE Pa cc coenscandnces Pee, ; 83,518,000) 77,981,000 95,478,000 

., fe __.._|9,808,674,000 9,862,148 ,000| 7,787,328,000 


Bills discounted: 


Secured by U. S. Govt. obligations 





direct and guaranteed____________ 640,000 630,000 160,000 
Other bills discounted____________ 323,000 325,000 2,232,000 
Total bills discounted..........- 963,000 955,000 2,392,000 
Industrial advances__________-_ 1,755,000 1,755,000) 2,040,000 


U. 8. Govt. securities, direct and guar 


| 











anteed: | 
RE Sn, FA ke, 2 7 ee 372,013,000 372,013,000) 408,181,000 
PES chk Roden adibebuddaandeiae t | 260,490,000 260,490,000) 344,156,000 

Total U. S. Government securities, 

direct and guaranteed___..__.__._| 632,503,000 632,503,000) 752,337,000 
Total bills and securities_.....___ ~~ 635,221,000 635,213,000) 756,769,000 
Due from foreign banks____.....__---- | 17,000) 17,000 17,000 
Federal Reserve notes of other banks -__| 2,541,000 3,182,000) 3,357,000 
a SEE. .. sc wccncunsacdedaw 177,136,000) 201 642,000) 161,057,000 
Re ED. 20s ub dud ducescdadus z 9,702,000 9,702,000 9,876,000 
i Sere ae 14,074,000 ~=13,732,000 17,999,000 








10647 365,000 10725 ,636 ,000|8,736,403,000 


| 











Liabilities— | | 
F. R. notes in actual circulation. ___-_-_ 1,548,781 000) 1,542 876,000 1,233,250,000 
Deposits—Member bank reserve ace't__ 7,561,553,000 7,667,269,000/6,715,297,000 
U. 8. Treasurer—General account.__| 84,009,900 80,430,000; 143,917,000 
EEG TRS SRR Sa | 705,370,000) 723,091,000) 145,864,000 
CSE Cb asc necddaserescbbcns | 460,382,000 409,987,000) 229,375,000 
Pa baa whk«osadesdataws \.81 1,314,000 8,880,777 ,000 7,234,453,000 
Deferred availability items .-—---— --- | 158,763,000 173,575,000) 146,946,000 
Other liabilities, incl accrued dividends -_| 553,000 499,000) 324 ,000 
po ee eee 110519 411,000 10597,727,000|8,614,973,000 

Capital Accounts— | 
CO 4 a 51,466,000 51,450,000, 51,179,000 
SE DEE Bic db we sed ocduccecace 56,447 ,000 56.447.000| 53,326,000 
Surplus (rection 13-b)_...........-.. 7,070,000 7,070,000) 7,109,000 
Other capital accounts -_ _—-- . - ete 12,971,000 12,942,000) 9,816,000 


Total liabilities and capital accounts _| 10647 365,000 10725,636 ,000|8,736,403,000 


Ratio of total reserve to deposit and 


F. R. note liabilities combined __ -- 94.7% 94.6% 92.0% 
Commitments to make industrial ad | 
eRe 670,000 ‘670,000! __—1, 760,00 


VORneponaceses ee ‘ - 








+ “Other cash"’ does not include Federal reserve notes or a bank's own Federa 
Reserve bank notes. 

x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 





Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JAN. 30, 1941 





' 
\* Surplus and| Net Demand Time 
Clearing House * Capital Undivided Depostts, Deposits, 
Members | Profits Average Average 
$ $ 
Bank of New York-- - 6,000,000 14,147,800 220,768 ,000 16,775,000 
Bank of Manhattan Co. 20,000,000| 26,884,500 614,470,000 38,414,000 
Naticnal City Bank 77,500,000 80,275,900 a2,632,995,000| 183,300,000 
Chem Bank & Trust Co- 20,000,000 57,904,700 810,240,000 6,829,000 
Guaranty Trust Co_---. 90,000,000 =186,946,500 62,266,240,000 78,057 ,000 
Manufacturers Trust Co 41,748,000 40,986,600 790,304,000 107,456,000 
Cat Hanover Bk&Tr Co 21,000,000 75,103,700 ¢1,175,762,000 59,347,000 
Corn Exch Bank Tr Co- 15,000,000 20,356 600 324,787,000 28,774,000 
First National Bank - --- 10,000,000 109,720,700 808,356,000! 791,000 
Irving Trust Co 50,000,000 53,692,500 726,611,000) 5,649,000 
Continental Bk & Tr Co. 4,000 ,000 4,490,800 65,031 000) 1,188,000 
Chase National Bank--. 100,270,000) 136,482,200 d3,263 ,046,000 46,221,000 
Fifth Avenue Bank -. - -- 500 ,000 4,207,500 63 686 ,000 4,131,000 
Bankers Trust Co : 25,000,000 83,413,200 €1,206,096 ,000) 75,969,000 
Title Guar & Trust Co 6,000 ,000 1,539,200 15,548,000) 2,3-9,000 
Marine Midland Tr Co 5,000 ,000 10,005,900 146,923,000) 3,148,000 
New York Trust Co-_-. 12,500,000) 28,015,400 469,143,000 35,961,000 
Comm’! Nat Bk & Tr Co 7,000 ,000 8,746,900 139,192,000) 2,049,000 
Public Nat Bk & Tr Co. 7,000,000 10,544,800 99,806,000) 53,410,000 


Tats. « nnacsmeeened 518,518,000 953,465,400! 15,839,004,000' 749,858,000 
Includes deposits in foreign branches as follows: (@) $297,609,000 (latest available 
date). (>) $64,383,000 (latest available date). (c) $3,584,000 (Jan. 30). (d) $77,- 
625,000 (latest avalable date). (¢) $20,787,000 (Dec. 31). 
* As per official reports: National, Dec. 31, 1940; State, Dec. 31, 1940; trust 


companies, Dec. 31, 1940. 











Stock and Bond Averages 
Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 


Stocks Bonds 
10 10 | 
Date 30 20 15 Total 10 First | Second | 10 Total 
Indus Ratl- Utili- 65 Indus- | Grade | Grade | Utilt- 40 

trials roads ties Stocks | trials Rails Ratls | thes Bonds 
Jan, 31 124.13) 28.25 19.55, 42.04 107.56 96.03 51.95) 109.94; 91.37 
Jan. 30 124.05 28.17 19.53 41.99 10761 96.19 51.84) 109.80, 91.36 
Jan. 29 126.00 28.72 19.94 42.71 107.61 96.89 53.09 109.85) 91 36 
Jan. 28 128.60 29.48 20.24 43.62 107.50 97.21 54.04; 109.99) 92.19 
| Jan. 27.| 129.03 29.67 20.33) 43.79 107.49 96.97, 54.02) 109.90] 92.19 
| Jan. 25. 128.96 29.65 2048 43.80) 107.53 96.80' 53.84! 109.91' 92.09 
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Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are alwavs a week behind those for the Reserve banks themselves. The comments of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
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ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JAN. 22, 1941 
(In Millions of Dollars) 











Phila Minne Kansas San 
Feder ral Re serve Districts — Total Boston NewYork delphia  Clereland Richmond Atlanta C€ vatoage St. Louis apolis City Dallas ” rancitsco 
A 8S SE TS bs] s b) 8 $ s $ $ < $ s $ 

Loans and investments—total _ _ _ _- 25,684 1,226 11,251 1,213 1,962 742 691 3,789 768 421 715 579 2,327 
Loans—total _ - : ib 9,287 637 3,407 476 762 295 369 1,091 378 213 350 313 996 
Commercial, indus. and agricul. loans 5,055 320 2,052 231 327 137 197 666 220 112 212 216 365 
Open market paper-_--_-..-..---- 312 64 101 33 9 10 4) 40 ll 3 22 1 14 
Loans to brokers and dealers in securs 465 13 332 24 17 3 8) at 4 2) 4 4) 10 
Other loans for a or carrying | | 

securities é 455 17 216 32 20 14 11 64) 13) 6 10, 13 42 
Real estate loans___..__-_-_- in 1,227 80 192 50 181 48 33 132) 59) 12 31 23 386 
Loans to banks Sa eee pasa 35 4) 23 1 | ene 1 1 aes ee eee 1 
RN res ot cuteness | 1,735 139] 491 105 207 33 115 144| 68| 78| 7i 56 17 
TE ME casdnweae es eae ai 726 26 ase [oes 2 445 eee 16) 31) 7 
Treasury notes._-______. bembonael 2,188 40 —-:1,296 28 146 148 40 284) 36 | 19 51) 37 63 
United States bonds.........-.----- 7,063 342) 3,172 342) 631 177 103) 1,095) 162) 118) 94 98 729 
Obligations guar. by U. 8. Govt- anal 2,743 57) ,657 90 137 54 61 287) 64) 30 75 40 191 
Other securities _-_--_-- ‘ 3,677 124 1,546 277 274 68 116 587! 114) 41 129 60 341 
Reserve with Federal Reserve Bank. . 12,171 682) 7,049 537 791 256 153 1,451) 269) 122 209 147, 505 
oo . Y 3 Sse 524 145) 107) 23 50 27 16 89) 13) 7 18, 13} 25 
Balances with domestic banks- - - - - - - | 3,420 194 237 | 222 378 251 223 615) 197/ 133) 328) 291 351 
Other assetse—net........-----..--- 1,209 69 436 80) 93 39 49 73 21 15) 21 31| 282 

LIABILITIES | | | | | | 

Demand deposits—adjusted - - - - - - - - - 22,898 1,375) 11,417 1,098 1,588 592 459) 3,097) 541) 334 591) 531| 1,275 
TE ttn nbwtinsones of 5,427 232 1,096) 260) 746 204 189) 1,006) 193) 116 144| 135) 1,106 
United States Government deposits. _| 284 10 31) 4 20) 20, 22) 97 9| 2| 8} , 16) 40 
Inter-bank deposits: 

Domestic banks.............-.- 9,186 406, 4,020) 471 515 364 354 1,366 425 177 438 285) 365 

Foreign banks __ _ - - 640 24) 582) 5  -seutees 2 Se acaeetacs 1 waacl 1 16 
Borrowings Mitbvetsusnheésuana ct 2 ee i veheel sence veal  exouge ol Sxceay ease or ee 
CN EE 745 21 308 15) 16) 36 10 21) 5 8 4 298 
Capital a S000URS. . ....~---5------- 3,826 247 1 626 217 388 99 96) 412 95 60 107 89 390 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jan. 30, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 29, 1941 



















































































Three Ciphers (000) Omitted Jan. 29, Jan. 22, Jan. 15, Jan. 8, Dec. 31, Dec 24, Dec 18, Dec 11 Dec +. Jam. 31, 
1941 1941 1941 1941 1940 1940 1940 1940 1940 1940 
ASSETS . x . & $ $ s $ 3 
Gold ctfs. on hand and due from U.S. Treas.x_| 19,896,780) 19, ~e 778 19,845,780 19,804,781, 19, 780, 781| 19, wit 782) 19,660,781) 19,629,780, 19,591,780, 15,552,120 
Redemption fund (Federal Reserve notes) _ - -- 9,825 9,722) 9,108 9,692) 1,22 11,228 11,515) 11,515) 9,335 
WE SE “Sas eedlcdteséwerdidéedacnecces 372,754! 363,401; 360.817) 324°344 275, 109) 228°561 48,004) 269.522) 274,483) 413,222 
ic san caduasnenegidnecuance 20, 279, 359| 20,253,005) 20,216,319) 20,138,233 20,035,582 19,920,571) 19,920,013. 19,910,817 19,880,778 ‘45, 974, 677 
Bills discounted: | | 
Secured by U. S. Government obligations, | 
direct and guarante2d_......_...__.-_. 1,411 2,260) 2,021 900 851 1,799 1,810 2,257| 1,585 558 
Other bilis discounted .................... 1,255 1,289 1,638 1,932) 2,064 2,401) 2,539) 2,529 2.550) 6,388 
Total bills discounted _-_-__- ae ‘ 2,666) 3,549) 3,659, 2,832 2,915) 4,200) 4,349 4,786 4,135 6, 946 
| | | | | | | | | 
Industrial advances. _____ 7,871) 7,500) 7,508) 7,713 7,538 7,598) 7,433 7,492 7,569 10,373 
U. 8. Govt. securities, direct and guaranteed: | } | | 
tt biel stnduhaguneesksecksdndeancs -| 1,284,600 1,284,600| 1,284,600) 1,284,600 1,284,600 1,284,600 1,284,600) 1,284,600) 1.295.900) 1,344,045 
Notes... ..-. shukne eco siecetenehenensh 899,500) 899,500) 899,500 899,500 899,500, ,500) 899,500 : 899,500 4 133, 225 
Total U. 8S. Govt. securities, direct and | | | pe 
guaranteed __._......-.........-----| 2,184,100) 2,184,100 2,184,100) 2,184,100) 2,184,100) 2,184,100) 2,184,100) 2,184,100 2.195.400 2,477,270 
Total bills and securities..................| 2,194,637] 2,195,149) 2'195.267| 211941645) 2.194.553! 2,195,898) 2,195,882} 2,196,378) 2,207,104) 2,494,589 
Due from foreign banks.__....._.._._____.- a 47) 47 47| 47 47 47 47 47 47 
Federal Reserve notes of other banks. _______- 25,740 29,402) 29,820) 30,183 31 1628) 26,542 22,893, 21,465 20,661) 24,626 
fre | 726,775 839,957 901,592) 745,196 912,398) 914,424, 1,024, 464) 785,658 773,326 625,068 
Bank premises.........- sneesesece iweccsns 40,038 40,062, 40.075) 40,07 40, 062) 41, "188) 41,221 41,220 41,193 41,808 
EE te oatnentiknncneonse oncccece 50,529) 49,483) 48,955 47,957 47.596) 46 ‘931, 46.545) 59,047 56,253) 61,973 
PE Mae wnsadedcckwscdnsesececacs 23,317,125) 23,407,105, 23,432,075 23,196,337 23,261,866) 23,145,601) 23,251,065 23,014632 22,979,362) 19, 222,788 
| | | 
LIABILITIES 
Federal Reserve notes in actual circulation. -| 5,845,759) 5,834,506 5,824, 852) 5,877, 248) 5,930, 997) 5,964, 938, 5,883,575 5,819,333) 5.773.207 4,832,101 
Devosits—-Member banks’ reserve account.._| 14,347,011) 14,409, 560) 14,413,569 14,284, 362! 14,025,633) 13,837,243) 13,804,436 14,152,454) 14,153,573) 12,149,576 
United States Treasurer—General account -| 258,251 237,067 219,788) 368,481 481,4 570,452) 235,468 "254.916 549,441 
Foreign... .........--------------------| 1,215,590] 1,230,690] 1,229,836] 1,122°531| 1,132,909 1,111,262} 1,140/085| 1,105,580! 1,132.478| 407,313 
in didascsncnedecudccaseen 583 657) 519,575) 511,947, 617.139) 09,544) "600, 207, 562,138, 581 1,807) 575,976 315,284 
ee } ee - 
Total deposits....-..........-.-------| 16,404,509) 16,420, 837| 16,392,419] 16,243,820) 16,126,567) “16. 030, 206) 16, ori. 111) 16,075,309) 16,116,943 13,421,614 
Deferred availability items__............--- 693, 526) 779, 123) 842,582 703,292) 832,779) 773,925) 4'266 74° 558) 714,660 616,701 
Other liabilities, incl. accrued dividends_-_-___- 2,953) 2,428 2,173 2, 109) 2°196| 5,437) oe. 129) 7.76: | 4,972 2,153 
REE atic ncansnenncenccccccess 22, 2,946, 747| 23,036 894) 23,062,026) 22,826, 469) 22,892,539 22,774,506. 22,800,081 22,643,961 22,609,782 18,872, 569 
CAPITAL ACCOUNTS | 
CRE I okie ne cnecnsnssen-csecere 139,448) 139,351) 139,306) 139, 143| 138,579) 138,267) 138,213 137,944 137,890 136,008 
CO SS ‘ 157,065) 157,065) 157,065) 157, 143 157,064 151,720) 151,720 151,720) 151,720) 151,729 
SD COE BOO) «noon onde oe nnn-e 26,785) 26,785) 26,785 26, 785, 26,785 26/839) 26,839) 26,839) 26,839 26,839 
Other capital accounts... --.-......--...-..- mi 47 cial 47, 010) 46,893 46, 875) 46,899) 54,269 54,212) 54,168 53,131 35,652 
Total liabilities and capital ace .unts______- 23,317, 125] 23,407, 105, 23,432, 075) 20,196, 337 23,261,866) 23,145,601 23,251 065) 23,014 632) 22,979,362 “19, 222,788 
Ratio of total reserves to deposits and Poderall | 
Reserve note liabilities combined ______ ‘ 91.1%! 91.0% 91 0% | 91.0% 90.8% | 90.6% 90.7% | 90. 9% 99.8% | 87.5% 
Commitments to make industrial adv ane>s_ aa 5,207| 5,095) +5,089) 5,092) 5,226) 6,253) 6,304 6,429 6.505, 8,376 
SSeS SS ee SS == = SS- 5-6 SS —= | == =} | — =| =s ——_ = | = OS = 
Maturity Distribution of Bills and | | 
Short-Term Securities — 

1-15 days bills discounted... .-_...-- écuen 1,966) 2,788 2,253) 1,294 1,370 2,059) 2,111 2,614) 2,055 1,038 
16-30 days bills discounted _ --_- ___-_- we 90) 87 720 721) 209 467| 503 424) 320 1,580 
31-60 days bills discounted _ eer aS 113) 164 154 226) 693 810 762 788 781 3,708 
61-90 days bills discounted _ EEE eS 285) 275 281 200 154 224 229 251) 262 377 
Over 90 days bills discounted...__...___.__- 212) 235) 251 391) 489 640 744 709) 717 243 

—. —| ! ———eee 
Total bills discounted - - ........--....---- 2,666) 3,549 3,659 2,832) 2,915 4,200) 4,349) 4,786) 4,135 6,946 
} | | 

1-15 days industrial advances -_-__-_._.____-. 1,386) 1,375) 1,406 1,479 1,528) 1.477) 1,518 1,314) 1,316 1,484 
16-30 days industrial advanec?;__________ rears 52) 63 82 216 49 196 | 213 341 321) 149 
31-60 days industrial advane>s___-_- ea 197) 205 127 128 125 110 95 276' 302 178 
61-90 days industrial advane?s_____.._____.- 352) 343 382 402) 170 156) 86 76 82) 493 
Over 90 days industrial advances. __.___.__-- 5,884, 5,514 5,511 5,488 5,666 | 5,659) 5,521 5,485) 5,548 8,069 

Total industrial adv anees_______-._. ———- . 7,871) 7.500 7.508) 7.713 7.538 7.598) 7.433 7.492) 7.569 10,373 
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Weekly Return of me Board of we ata of the Federal Reserve System (Concluded) 























| | | ! 
Three Ciphers (000) Omitted Jan.29, | Jan. 22, Jan.15, | Jan.8, | Dec.31, | Dec. 24, | Dec. 18, | Dec. 11, Dec. 4, | Jan. 31, 
1941 1941 | «1941 | = 94d | 1940 | 940 | 940 | 980 1940" | 1940 
~ Maturity Distribution of Bills and Short-Term | 3 $ $ $s 3 3 $ $ $3 8 
Securities (Concluded) j 
U. 8. Govt. securities, direct and guaranteed: | | | 
:. 15 days___._-. este ia eS aa ae eaescs]° eecasal “dddedal * “Sedesk]—-" "See,  Salibae 
16-30 days___._--- 0 TE Se RES ORS, RS eacnanl iia - Eas — eee | Ts ee CO a eee Oe 
31-60 days_____- Sea eess cee SURE ERELS 74,800) 74,800) 74,800, = ..---. | geewcel = nwnes] =» aewsce| = eeence] = enweee| = = === -- 
% ) “gai a perreng: IRR aes ae |. > eee , . aa 74,800, 74,800 74,800 74,800; ss ...22-| | ewwnee| ~~ - ~~~ 
gt See Harta 2,109,300, 2,109,300, 2,109,300) 2,109,300; 2,109,300) 2,109,300} 2,109,300| 2,184,100) 2,195,400) 2,477,270 
Total U. S. Government securities, direct! 


} 
184,100) 2,184,100) 2,184,100 2,184,100) 2,184,100) 2,184,100) 2,184,100) 2,195,400 _3,477,270 




















and i aang ake ae 2,184,100! 2 am 
” Federal Becaee Ni a PETITE a oa x garners | et 
Issued to Federal Reserve Bank by F. R. Agent| 6,177,740 6,177,883 6,190,512) 6,239,665) 6,256,650| 6,247,538) 6,190,277) 6,135,348! 6,064,953) 5,164,940 
Held by Federal Reserve Bank____.________- 331,981 345 377 365,660 362,417 325, 653) 282,436) 306,702 316,015 291,746 332,839 
In actual Circulation py tS eT EE ee 5, 845,7 759 5,834,506, 5,824,852, 5,877,248) 4,930, 997, 5,965,102) 5,883,575| 5,819,333) 5,773,207 4,832,101 

















| 

‘Collateral Held by Agent | as | Security for | 
Notes Issued to Bank— | | 

Gold etfs. on hand and due from U.S. Treasury) 6,329,500 6,334,500 6,334,500 6,374,500! 6,379,500) 6,364,500) 6,302,500! 6,261,500) 6,176,500) 5,309,000 

By eligible paper________ aie eg, gees 2°104| 1,968, 1,741 1,659. 1,688) 2,912| 3.045) 3.459. 2,770 1,307 


————— —_— } | 


_ Total collateral _--_--_- 6,331,604! 6,336,468! 6.336,241' 6,376,159, 6,381,188! 6,367,412) 6,305,545! 





6.264.959! 6,179, 270. 5,310,307 307 














* “Other cash"’ does not include Federal Reserve notes. + Revised figures. 

x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro- 
visions of the Gold Reserve Act of 1934. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 29, 1941 
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Kansas | 
























































Three Ciphers (000) Omitted | Phila- | Minne- | San 
Federal Reserve Agent at— | Total | Boston |New Y ork daphte ¢ Yeveland | Richmond, Adanta c mecage | St. Louis apolis | City Dallas | Francisco 
ont a ASSETS a ‘ | $ | $ | $s  §  : 8 | $ | $ $ tr? [| + 
301d certificates on hand and due) 
from United States Treasury _____- 19,896,780! 1,192,738 9, 723, 700/1,042,313)1,408,645| 568, 976| 373,115|2,897,336| 493,973| 309,804) 418,746 284,023 1,182,511 
Redemption fund—Fed. Res. notes-_| 9, 825) 1,090) 1,456) 864 494) 1,924) 430) 1,014 114 296 360 1,303 
EE te atindceneenndnaee meta 372, — 30, 0,443) _83, 518| 28,974 27,523) 20, 616, 26, 048; 53,801 19,754 8,463 18,522 15, on 39,667 
Total reserves......._._._.-_-_-- |20,279,359/ 1,224, 271| 9,808, 674 1,072,151/1,436,662| 591,516; 399,593/2,952,151| 513,841| 318,563| 437,628| 300,828/1,223.481 
Bills discounted: } 
aan are 7 papas 1.411 J saad 498 18) 2 41 149 43 
rect and quaranteed-.-------- } d 20) C—O y a ¢ F er wey 
Other bills discounted _-- ---- ------ 1,255) ------ 323} 126) 93) 15 19) 57 10) 116 447 22 27 
Total bills discounted__-_-_____-- 2,666 20 963 | 624) 93 33| 21| 98 | 10 265 490 22} = a7 
Industrial advances... ___..._.-.--- 7,871| 914, 1,755) 2,376 | 249 770 335 316 3 268 73 278 534 
U. 8. Govt. securities, direct & guar.:| | | 
Bonds a a ap ee ae ee | 1,284, 600| 93,212) 372,013 102,835) 126,632 70,566; 53,587) 144,046 60,661 39,320 64,518 51,073} 106,137 
PP wtnckdsetdbodawehedn mad ae | 899, 500 65,269) 260,490) 72,007; 88,671 49,410) 37,522) 100,864 42,477 27,532 45,177 35,762 74,319 
Total U. 8. Govt. securities, , | ; , 
direct and guaranteed -- - - ---- 2,184,100 158, 481) 632, 503, 174, 842) _ 215,303 119,976) 91 109 244,910) 103, 138) 66,852 109,695 86,835) 180,456 
Total bills aad securities. .____---- 2,194,637 159, 415! 635, 7 177, 842! - 215,645) 190.778) 91 465 245, 24! 108,151) oi, 3851 110,258 87,135! 181,017 
Due from foreign banks___..___---- | 47) 5 | 4) 2) y | Seea 1 4 
Red. Res. notes of other banks- - -- -- 25,740 613. 2, 541) 864) 2,278) 4,996) 3,465 2,436) 1,432) 658 1,587 724 4,146 
COND. ccusccsedsscuneas 726,775 69,598) 177, 136) 51,249 86,265 58,055) 31,218) 103,013; 40,961) 16,015 28,297 23,632 41,336 
fC eae 40,038 2,833 9,702 4,519) 4,574 2,588) 1,988) 3, 040 2,318) 1,367 3,043 1,226 2,840 
SE Wide niastescasestnane 50,529) 3,439| 14,073) 4,572) 5,381) 3,075) 2 015) 5,350/ 2,205] 1,566| 2,398) 2 004 | 4,451 
iin 0s beet enssecccness 23,317,125 1,460, 172 10647 365 1, 311 202 1, 750, 809, 781 (011 529, 746 3, 311 320! 663,909 405, 554| 583, 212 415,550) 1,457 275 
| ! | | | | 
LIABILITIES | , | 
F. R. notes in actual circulation...._| 5,845,759 470,474/1,548, vet) 405,951, 537,337| 276, ant 193,884) 1,257,615) 220,668) 155,894) 210,590 95,891| 472,097 
Deposits: | | 
Member bank reserve account - - - - - |14,347,011| 815,795,\7,561, 553) 711,590; 994,597) 378,047) 245, 885) 1 775,782! 346,611) 185,242) 289,251) 245,692) 796,966 
U.S. Treasurer—General account 258,251; 16,696) 84,009) 11,550) 14,587; 10,983) = 12, 060| 26,715) 12,675 17,402 13,282 11,378 26,914 
- eee 1,215, 590) 54, 719) 705,370) 77,100) 73,126) 34, 178; 27, 820} 95,382) 23,846 17,487 23,051 23,051 60,460 
Ns. «Sr incubncassaads | 683, 657) 7,775, 460,382 20,251 12, 561) 8 341) 6, = 6,442 7,617 6,000 8,971 1,883 37,115 
RRs nine ccctnnnanen 16, 404, 509 894, 985 8, 811, 314 820,491 1 094, es 431, 549) 292, 084) 1,9 904, (321 390, 749 226,131 334,555 282, 004 921 455 
Deferred availability items-.-------- 693,526. 68,802) 158,763) 49,837 84,049) 56, 708, 30,131) 101,721 os 13,775 26,760 ae 36,086 
Other liabilities, incl. accrued divs. - 2,953 312, 553) 483} 294) 316) 133} 349 123 114 120 65 
Te PEE. 0 ono satawsccee 22,946,747 /1,434,573) 10519411 1,276, 762| 1, 716,551| 765, 150| “516, 232! 3,264, 007 652, 250) 395,923) 572,019) 404, 166) 1 429, 703 
CAPITAL ACCOUNTS | | 
A ee 139,448 9,341 51,466) 11,903 14,366) 5,402) 4,765 14,614 4,237 2,978 4,479 4, 246) 11,651 
0 ee 157,065 10,906 56,447) 15,144) 14,323) 5,247 5,725 22,824) 4,925) 3,152 3,613 3,974) 10,785 
Surplus (Section 13-b)_......------ | 26,785 2,874) 7,070) 4,393) 1,007 3, 244 713 1,429) 533| 1,000 1,138 1,263 2,121 
Other capital accounts. ._......---- 47,080 2,478 12,971 3,000 _ 4,562) ei 968, 2,311 8,446. 1,964) 2,501 1,963 1,901) 3,015 


_|23,317,125)1,460, 172 10647 365 1,311,202|1,750,809| 781,011, 529,746 3,311 820) 663,909) 405,554, 583,212) 415,550|1,457,275 
7 ! |___254! 47) 35) 4| 2,452 


Total liabilities and capital acc'ts - 
Commitments to make indus. advs- - 5, 207) 19 670 257 a 38 537! 








“Other cash”’ does not include Federal Reserve notes. a » Less than $500. 


FEDERAL RESERVE NOTE STATEMENT 


¥ Phila- | | | | Minne- "a 
} 
| 
| 


San 





Three Ciphers (000) Omitted | 
Cleveland|Richmond| Atlanta | Chicago 

















Federal Reserve Bank of— Total Boston |New York delphia St. Louts _ apes City Dallas | Francisco 

Federal Reserve notes: $ $ s | Pw m wee a $ $ $ $ 
Issued to F. R. Bank by F.R. Agent! 6,177,740) 497,312/1,624,427) 428, 627| 562,159| 293,265) 217,007|1,297,873 a 163, 239) 219,187) 105,187} 539,095 
Held by Federal Reserve Bank - --- 331,981 26,838 __ 4%, 646) 19, ‘676 24,822; 16,688 23, 123) 40,258 12, 694)  P B45) 8,597 9,296 66,998 
In actual circulation ----~-~------ 5,845,759 759 ~ 470, 474 1,54 548, 7381\ “405, 951) 537, 337| 276, 577) ~ 193,884) 1,257,615) 220, 668 155,804) ~ 210,590 95,891) 472,097 


for notes issued to banks | | 


Collateral held by agent as security | | | | | 
| | 
| 
from United States Treasury__..| 6,329,500) 510,000/1,645,000) 440,000) 565,000) 315,000, 225, 000) 1,310, 000) 244, 000) 165,500) 225,000; 111,000) 574,000 








Gold certificates on hand and due 
NC ih dntacnnsdddcscccce 2, 104) — 20 740 ae ie. seaku -| jdparaedean 257) 479 » ae ee 














1,64 645, Lal 440, 590) 565.0 000! 315,018 225 000 1, 310, 000) 244, 000! _165, 757! 225, 479 111 000 574,000 














Total collateral. ------------ 6,331,604) 510, .020) 
Quotations for U. S. Treasury Notes—Friday, Jan. 31 


United States Treasury Bills—Friday, Jan. 31 
Figures after decimal point represent one or more 32ds of a point. 


Rates quoted are for discount at purchase. 








| 
| 
: | 
| pa | Askes | Asked | Maturty | Rate| Bid | Asked | Maury | Rate | BAA | Actes 



































Int. | Int. 
Ba 
1 | 

shine 0. ----- || Mar. 19 1941.....| 0.06 Mar. 15 1941...| 146%, 101.12| 101.14 Dec. 15 1943...| 1446%| 102 16) 102.18 

Nati Detense Se ao ee | | Mar, 26 losis... 0.08% June 15 1941---| 15$%| 101.17] 101.19) Mar. 15 1944_--| 1% | 101.25| 101 27 
Feb. 13 1941_._...| 0.06% | -.... || Aprli 21941--_-- 0.06% | Dec. 15 1941.--| 14%, 101 28! 101.30) June 15 1944__-| %%| 100 27| 100 29 
Feb 19 1941_._..- | 0.06% | --.-. || April 9 1941..... 0.06% | Mar. 15 1942..-| 1% %| 102.18! 102 20 Sept 151944---| 1% | 1022 | 1024 
Fer. 26 1941.---..| 0.06% | -.... | April 16 1941.22. 0.06 % | Sept. 15 1942---| 2% | 103 27| 103.29) Mar 151945 —-|  %%| 100.23, 100.25 
Be See | SR | =| S| SBR fee | SE) BRS PS EIS) | |e, 

oesce d une coe | 

Mar. 12 1941_----- | 0.06% | ----. || April 30 1941 * Sept 151943. 11% | 102 | 1072 | ‘Dee. 15, 1945 | _%| 99.22) _99 24 
United States Government Securities on the New Transactions at the New York Stock Exchange, 





York Stock Exchange—NSee following page. Daily, Weekly and Yearly—See page 799. 


























Feb. 1, 1941 














Stock and Bond Sales— New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—-Page One 


account is taken of such sales in computing the range for the year. 


No 




















wees 








Below we furnish a daily record of the transactions in Treasury, 


United States Government Securities on the New York Stock Exchange 
Loan and Federal Farm Mortgage 


Home Owners’ 


Corporation bonds on the New York Stock Exchange during the current week. 





Quotations after dec imal point re prese nt one or more d2ds of fa point. 










































































Natly Record of U. S. Bond Prices Jan. 25 Jan. 27 Jan. 28 Jan. 29 Jan. 30 Jan. Daily Record of U . Bond Prices Jen. 25 Jen. 27 Jan. 28 Jan. 29\ Jan. 30\ Jan. 31 
hoa (High 121.1 120.29 _--- 120.29 120.28 Treasury , High : P Pt aon 
4%s, 1947-52 Low 121.1 | 120.29 120.29 120.28 See > Low : 7 
Close 21.1 120.29 120.29 120.28 : iin \ lose = " 
"0 ale s ‘ 2 2 s 1 Total sales in $1, units a 
Total sales in $1,000 wae "| 113.5 113.2 High aes 109.7 . 
48, 1944-54 : Low. 113.5 113.1 244s, 1948_.____.----- Low. A ae meats 109.7 ; 
iat th ”" ! Close 5 Close} -... ‘ es acts 109.7 
— a = Total gales in $1,000 unit 3 
Total sales tn $1,000 units woe --- : Ola sales tn D1, ETS. ~~ -< === - Res 
¢ High 114.20 11817, . * High 107.1 -, 107.2 | 107 _..-| 106.9 
348, 1946-56 ‘Low. 114.20 114.17 BGG, TPE. oebssewees Low. 107.1 107.2 107 106.9 
Close 114.20) 114.17 Pr Close, 107.1 107.2 | 107 106.9 
| Total sales in $1.000 units... 1 *1 ie » a Total sales in $1,000 units__- *5 5 4 1 
High --| 101.21 -| 101.19 a High nen a ‘ cone 
8, 1941-43 Low. 101.21 101.19 248, 1950-52 piace nie a: etn : — 
‘lose 101.21 --| 101.19 Ose ec<e otce ™ ae 
| Total sales in $1,000 — ‘2 a7 - 3 Total sales in $1,000 untts --- --- --- --- 
ia High 107.21 107.20 High 104.26 .--| 104.31| 104.25 104.11 
il] 334s, 1943-47 / Low wad 107.21, 107.20 ren ee 2%s, 1951-53__..-.---- ‘Low_| 104.26) ----| 104.31) -_-_| 104.24] 104.11 
“gi << epinanaae Close. - 107.21 107.2) oa : Close 104.26| _... 104.31 _--| 104.24) 104.11 
Total sales in $1,000 wa came 6 1 seit az Total sales in $1,000 “nw enigh ; : iran onan - sos th oe 
4%8, 1941 __./ Low Sige Blas 102.18 24s, 1954-56. .....-- Low. 104.24, 104.29 --| 104.15) 104.8 
Close ‘ 102.18 Close) __._| 104.25 104.29 -| 140.15) 104.8 
| Total sates in $1,000 units. ~ SUCH oates tm $1,500 ene es . es , 
| High 107.27 cee High ---- --- - -| 106.4 
334s, 1043-45. .......-- / Low. 107.27 2s, 1047... -. Low - entey  oten -| 106.4 
4 : 
| : | oo) ae WesienNibem.| 21 ; : os 
Total sales in $1,000 units. - - "14 = Z otal sales in $1, untts ~ o-- were oece 
High 108.28 108.28 108.19 High .--| 105.20) ----| 105.15 | 105 
$146; 1044-46. ....0c060 / Low. 108.28 108.28 _-| 108.19 2s, 1948-50 Low 105.20, ---.| 105.15 105 
‘Close 108.28) 108.28 : 108.19 ; / Close! _. 105.20; -.--| 105.15 | 105 
Total sales in $1,000 units *7 ” y 1 Total sales in $1,000 ww igh ere 1 med *6 on = 
High ae 2.2 < sited 2.27 eee cae a 2. 
eae ‘Low fey 2s, 1953-55 ree te a - : ape 
Close o coc! 2.2 cose , ear z) - coc] 16 
T A 9 Total sales in $1,000 untts - 21 
8s sin Li t 7 . SI. 
Total sales in $1,006 » iat 018.19 "| s133 Dedient Damn tMamends (mak 107.20 ie 
3s, 1949-52- -_- Low ‘ 38.33 . -| 113.3 34s, 1944-64....-.-- - i = > 
Close 113.12 113.3 ws se i eeu ‘ 7.20) 7 
Total sales in $1,000 units -_ YS. 10 ‘ae *2 Total sales tn $1,000 i ‘ >e “a = 1 jes 
ake High 111.14 x 111.4 : i: weno pa les =<] mae 
3s, 1946-48... ./ Low. 111.11 111.4 P . ~-o haw. -| 207.18) ----| ay ice 
Close 111.11 Z 111.4 - ose 7.1 on “* ° 
Total sales in $1,000 units n 17 i 1 Total sales in $1,000 weigh a a 11 eee! ati ais ‘ 
High 111.28 . - - ---- - é k 
3s, 1951-55 — Low ne seine ‘ 111.28 LL 38, 1942-47 .--| Low --- --- 103 | 103 
Close a Se : 111.28 Fit Close 103 | «103 
Total sales tn $1,000 units _ a 1 -<- Total sales in $1,000 units 7 6 od 
High 109.12, 109.11 - 109.19) 109.10, 109.9 aul High - 
2%s, 1955-60_-. Low. 109,12) 109.11 109.16 109.8 | 109 ES | ae ‘Low --- 
Close 109.12, 109.11 109.17, 109.8 109 a Close one 
Total sales in $1,000 units 3 "2 14 il 23 seen tate = nish ass stazi 
Hig! > 109.4 Pe - 7.15 £ . 
| 14s, 1945-47.......... Low. 109.3 ee ree ee oy ss | ior aa! 
Close ; 109.4 = Close 7.15 7.1% 
| Total sales in $1.000 units 5 x Total sales in $1,000 ws as 5 = -- an 1 pl 
| 2348, 1948-5 rm : ae se ret 214s, 1942-44 Low 103.5 | 103 a 
{}] 2%. AE aca sincere Low. ; 400.34 109.21 243, 1942 a 1035 | 103 5 
| Close is "a 9.3 9.2 se oo . - 
| Total sales in $1,000 units. - 2 1 Total sales in $1,000 units "1 4 ‘ 
High 108.28 ---| 109 108.18 7 High 102.18 : 
2%4s, 1951-54 Low 108.28 109 ..--| 108.18 1148, 1945-47. .-.-. “-s]amee) Sae-os : 
Close 108.28 109 108.18 Close! 102.17 . 
Total sales in $1,000 units 1 2 : 1 Total sales in $1,000 untts.._| A . 
High 108.22, 108.14 ‘Oo " + . . Clase uel 
2%8. 1956-5 tom : ; : 108.22 108 14 did lots sales. Deferre d de livery sale. t Cash sale. 
Close 108.22) 108.14 r a ad ae . A - =P _ 
Focal setes in 91.000 wadec . an r “ Note The above table includes only sale of coupon 
High 108.24. -.-_| 108.11 bonds. Transactions in registered bonds were: 
2%s, 1958-63. ..._- ..-{Low ee 108.21 .-- 108.11 N es th k. 
Close : 108.24 ---| 108.11 . 0 sales this wee 
‘otal sales in $1,000 units _- 3 vex. 2 ae 1 oe — 
High 108.22) 108.26 109 108.25. 108.23 108.16 . . : wae een 
2348, 1960-65.......... Low. 108.21 108.23 108.31 108.25 108.20 108.5 United States Treasury Bills—-See previous page. 
Close 108.21. 108.26 109 108.25 108.20 10s : :-™ ati : 
Total sates in $1,000 units ‘ - enone Pa args United Stetes Treasury Notes, &c.—-See previous page. 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT > Sales | STOCKS a ae initiee teint 
(ep ene ee ee : aie page, NEW YORK STOCK B 100-S/ , ¢ 
Saturday | Monday Tuesday WwW alnesdas Thursday | F riday the E BS pin Cm | On Basis of 100-Share Lots Year 1940 
Jan. heel Jen. 2 27 si Jan. . 28 _ Jan. 29 z __ Jan. 30 | Jan. 31 Week Lowest | Highest || Lowest , Highest 
s per share 1; $ per share '$ per share | $ per share $ per shore $ per shone | Shases { Par| $ per share | $ per share $ per share\$ ner shore 
oath Sate 752 52% es 52le *Sil, 5212) 51 Sl 50 50 | 600 | Abbott Laboratories...No par| 59 Jan31| 53 Jan 2|| 4914 Dee, 70% Feb 
I] s301 LRM/TTS TLGG/*TIS 1194118 11914 #118 = T19%4)*118 11914) ______ | 446% eonv preferred___.100| 11912 Jan17, 120 Jan 7|| 110 May| 147. Feb 
}] “BOt2 43 | e39le 43 | *39l2 43 | #3912 43 | *3¥l2 43 | *39l2 43 | -.___| Abraham & Straus....No par| 38% Jan 7| 43 Jan15|\| 30 May| 46l2 Apr 
i 7 47% 48ic} 48 48 | A7le 481g) 4712 4712] 4712 4712 900 | Acme Steel Co_._..----_-- 25| 4712 Jan29, 51% Jan 6|| 34% May 60 Nov 
ean ont soe? oe eat” Rin 614 Gig 6 64) 5% «66 | «64,900| Adams Express _____..No par 57, Jan 31 7%, Jan 9!) 41; May Jan 
sel. 22%, wal 2112) 21 2184 2Zlle 2a} *21 2215) *21 22i- 100 | Adams-Millis Corp_- Vo par| 2lle Jan29 22% Jan 3 16lg June a71¢ Apr 
+ A 15 14%, 15 | 144% 147s 144, 1434 1412 1419} 141. 14le 800 | Address-Multigr Corp__...10) 14 Jan17 15% Jan 3 1219 June} 1912 Jan 
ij 42t2 Ca] 42 A1le} All; 41%) 4012 415s) 39% 402) 40° 40 | 8,800] Air Reduction Inc____-) No par| 39%, Jan 3, 42l2 Jan17|| 3612June| 581, Jan 
a” dete <=! ee Me ee l. Ig Mig *lgNy¢ ™ "he 200 | Air Way El Appliance __No par le Jan 6 5g Jan 14) 43 May 7, Mar 
¢ ty Sas 2 [°---- 73 | - %%@ | ..-- ----| ---. ----] -.-. Alabama & Vicksburg Ry.100) ..........| -.....-- -- 60 May| 77 Mar 
et a) POR ett = «#°8|— al2 Als} 455 458) 4,300 | Alaska Juneau Gold Min...10| 412 Jan25 5 Jan 4 4 May; 7 Jan 
ease ceseh cons Stncf SGe a---1°8S . ee eee eee Albany & Susque RR Co_.100) ...--.....) -.-..--- -- ‘| 100 Dee} 100 Dee 
*93, 16 on 6 16 lg elt" Ig hd Ig Ie *916 5g | 800 | Allegheny Corp-____-_--! No par lo Jan 2 5g Jan 6, 3g June} lig Jan 
ant , 4 912 10 Rn de ee | 81, 8lz) 2,600 54% pf A with $30 war_100! 814 Jan31 10%, Jan 9| 5% June| 145, Jan 
on” x" ¢ _ Sos, *8lg 8%) 8 Sig Zig 71a} 78q 784 600 5%% pf A without war -100) 71g Jan30| 914 Jan 9! 41, May| 12t Jan 
1] “32, 20. | "19 19%) 19!g 191s) 18 18l2} 18 18 | #1712 19 | 600! $2.50 prior conv pret.No par| 18 Jan29 21% Jan10|| 7 May| 24 Dee 
-23'4 23l4] 23'4 2312] 23 23/22 22%) 2055 22 | 20% 2112! 4,000/ Alghny Lud Sti Corp..No par| 205 Jan30| 25% Jan 6|| 15!2May| 261s May 
1014 10%] *10'; 1012} *10%; 1012} 10 10%) 10 10 | *97 10 | 300] Allen Industries Inc_.--__—- 1} 10 Jan29| 11% Jan 2)|) 6%June| 12% Apr 
155) 155 | 155) 15712) 156 = 156 | 153 1532) 151, 153 | 1514 1514) 1,400 | Allied Chemical & Dye-No par| 151% Jan 30| 165° Jan 7|| 13512 June| 182 Apr 
oe 1 Se 13 10'4 12 | *10% 12 | *10% 12 | *10ty 1035) __ | __ Allied Kid Co........_- __.5| 10% Jan24\ 11's Jan 11 87, May| 14 Jan 
1214 1219) *12!s 1212} 1212 121s *12 1214) 12 12 12 12 | 1,500] Allied Mills Co Ine_-_--: Vo par; 12 Jan30| 12% Jan10)} 10 June; 16% Apr 
PS) 6%s| 6,100 | Allied Stores Corp___.-: No par} 64 Jan30| 753 Jan 8|| 412May| 93% Jan 
seat gaat] fast 70m] 70% 80 | #78 79 | “771s 79 | 78% 78% ‘900! 5% preferred. ----__ 100} 7412 Jan 8 80 Jan28| 55 May| 79 Dee 
one - 345 34%| 34 34%) 32% 33%) 32is 32%) 32 3234) 2,900 | Allis-Chalmers Mtg__-_No par| 32 Jan31| 37 Jan 4|| 21% May, 41% Jan 
17's 17%) 1753 175s 17's 171g) *17!s 175s) 16l2 17 | *16!g 1733} 600| Alpha Portland Cem__No par| 16!2 Jan30| 17% Jan 8) 11 June} 18 Nov 
ols 2] tis Ma) Fils ta] 0s Ata) tig tg] 11g 14) = 200 | Amalgam Leather CoInc_.-_1| 1g Jan 3, 1% Jan 4|) I's May| 2% Jan 
143, 16 14's 16 15 15 | *14 16 | *141g 1553) *141g 155s] 100 6% conv preferred_______ 50) 1453 Jan 8 15% Jan15|} 91; May) 18 Apr 
oy 50%) 501, 5014) 50 50%) 49%, 49%! 47% 4814) 4715 4712) 2,700] Amerada Corp._____--. No par| 4614 Jan 3) 50% Jan24| 3812 May| 58!2 Apr 
15% 1612} 1612 1612} 16 16 15'g 15%) #1514 15te) 15ty 15%4) 500 | Am Agric Chem (Del) ..No par 15%4 Jan31; 17% Jan10)| 12's May! 21 Jan 
49% 4912} 49% 50 49 8650 48 3 4414 4612) 46 46 5,200 | Am Airlines Inc___________ 44%, Jan30| 582 Jan 2)! 41% Jan| 75 Apr 
is 73, 753 753 oe. a 75s| 74 = 7ts} «Zig 7!s} 1,500] American Bank Note---.--. 10, 7g Jan 31 Sy Jan 8| 6 June) 12% Apr 
45% 4573 4612 4612 *467%, 477%5' 4612 4612 45% 465, 4512 4512 ‘'370' 6% preferred.__._.._.__- 50' 42% Jan 2) 46%3 Jan30'! 35 June’ 50 Jan 
* Bid and asked prices; no sales on this day. ~ In receivership. a Def. delivery. m New stock. 7 Cash sale. z Ex-div. y Ex-rights. § Called for redemption. 












































































































































New York Stock Record —Continued —Page 2 = 
Prevtous 
Volume 152 Range Since Jan, 1 Renee er ee 
. _ NT Sales STOCKS On Basis of 100-Share Lots 
RICES—PER SHARE, NOT PER CE! fer NEW YORK STOCK —— 
LOW AND HIGH SALE PRICE: — adie the EXCHANGE Lowest Highest Lowest 
Wednesday , Thursday Week share 
Sears | Memssy | Tenas | "am | Teese | Sat Pal © Br Serta] ® BT Sarva 5 nal "Sc 
Jan. . . Shares 1 612 Jan yy 453, Jan 
per é | $ per share osch Corp-.-.---- 2 an13}} 28 May 
$ per share | $ per share | $ pp Saas | oa eae) S ls Ot at lee. ade RB 1291, Jan ia 128) May a ae 
7) *7 Tl * 4 5 35%) 3 : 4% conv pref__.....-. 1% Jan 13 4 Oct 
364 36'1| 36% sol] 36 30% | 126% 126%|¢126% 130%| 126. 126 00 | Amet Gable & Radio Garp.-1] 1% Jan 31} 9514 Jan 10|| 851; Deel 11613 ies 
12712 127t2|*126%; 1308|*126% 130%) 1 tes te ieee Ong to oe | tel nen 00] 179 Jan2o| 188 Jan 7|| 168 May| 3344 May 
*13g lg} 13g 13g] ~=sAle SD 8915 89%| 88 89ig '200} Preferred. _-_-___---__- a 27', Jan 30; 31% Janii|| 18 May 65 | Nov 
9012 9012} 903, 90%, ans set 179 " 179 |*17712 182 arts ‘a 5,400 | American Car & Fdy..No 100 6012 Jay 30} 66%, Jan 7 wes red 231 Jan 
*180 182%| 180 180 1, 297%| 28g 29 2714 28 2 62 ,300| Preferred... ...__--- No var| 18% Jan30| 231g Jan * May 115 Nov 
293g! 291g 301e] 29%, 8 1, 63lo] 60l2 62 603, ’ Am Chain & Cable Inc_No Jan 30) 115 Jan21/| 100 le May 
64%, 66 | 62%, 2 2012} 183, 1914) 2,600 ferred____- 100} 111 3|| 112 May] 14012 
6214 634s] 6312 6614 . 22 20%, 21le} 19%, 20t2 #1078) 115 100} 5% conv prefe No var| 118 Jan29| 121 Jan 9 May| 13. Feb 
Th 98 festa” san Teant” ace. leith ate) ann” ak eB eel Pry et ee a oe 4 lpMay| 9% Apr 
mE eS Se 118 118 |*115 117%) *115 117% Am Coal Co of Allegh Co } 8% Jan 2} 8% Jan23|| Sig 8, Jan 
120 a ae: 0G eee lortype Co_.__10 1 11 4lg May 4 
*118 12012/*118 12012/*118 12 |*10 12 | *10 12 83,| 1,900 | American Colorty “20/ 514 Jan30| 6's Jan 8° May| 15t, Apr 
‘a 2 : a mo “on Sal oo sel et Sil 1'000] Am Comm? Aloskol Oecp- 10] 0% Jan 3l) 10% Jan 10 7 
: Lice 5 Sept 4 
*853 8%) 8% 834] 884 oe 5g) 5g Sis 800 | American Crystal Sugar 78 Jan 7| 82t, Jan29|| 7 31, Mar 
*51 55g 55g 2 1 a ae | ee 100 7, Jan 6 lly May 4 
“10% 108 108 108 10% = = ait x ar * .* Pp pa.. t ‘Encaustic ae Hy = : in 7 15||  3te June s o- 
“82, 83 | 82 82 | *8 & 1%| 1% «dM | ASA 41, Ale 100 | Amer European Secs..No par} ‘se Jan 8| ig Jan 3 0% May' 28% Jan 
o}% 1%} 1% 1%) 1% 17% ee eS ee 1,900 | Amer & For’n Power-.-? 15% Jan 9! 21 Janisil 10% a 
ma 41, Ale 4 5 15, 131 8 "500! $7 preferred........ No par 214 May 7l4 Ja 
*4%4 419] *41y 415 1 1 1 ~ 1714 +1,500' 87 preferred - , 2% Jan 8| 37% Jan 13 . 2414, Jan 
*] Igy} 1 1 1 17% 18 | 1653 16%! 17 "Bs $7 2d preferred A...No par 9} 17% Jan18|| 91, May 4 
19 1812 18!2 4 : of *21 314 > RR Et glee jopar|; 13 Jan 4 23 May! 50lo May 
185g 19 <4 ak oa 31 3 3 #2 n - *141; 1515 400} 36 gone a a. 10} 3312 Jan 21 a ; ~~ s 3 May Apr 
164 184] 16° 16°] *13t, 18°] 15% 35°| 33% 34°] 34° 341s] 1,300 Amertean iahae & Leothar... 201 Jan i7| 30° Jangsi| 23 May RE 
4 4 57g 3614) 3414 3lz Ble 600 ferred... .- 50 4 4|| 4512 May 4 
*36l2 3714] 3612 3612] 35% 4 alan ol (fe 6% conv pre ucts...1] 4714 Jan30) 51 Jan lig Dec] 3% Apr 
*3>52 373) *353 ~~ 3% 31 | *29 31 | *29 29! " 1 600 | American Home Prod Ps 15g Jan 2 134 Jan 10 2 35. Mar 
471, 474 oie No par ly Jan 2 18 May 
*2914 3014) 2914 2914 4 4812] 4712 4753) 4714 4714 153 153) 1,800 American Ice-- t 100} 21 Jan 6) 22% 3 June| 65, Jan 
*48 4812] 48 48 4812 2 1 15s lig 15g *8 "100| 6% non-cum pre ---=>- 3% Jan 2} 414 Jan 8 1310 Aug 
15g 15s lg 211g] *201g 213, Internat Corp..-No par 131, Jan27|| 12% Sept 2 
*15g 18 15g 15g . 215g] *211g 2119} *2012 8 3 37s} 4,100] Amer In Til 1} 13 Jan13 4 4lle May| 57. Apr 
211 21%, 211s 2115 21 4 37, 37% 3 8 a 1 Amer Invest Co of Ill_..---- 9 Jan 16 50 Jan 8 2 3, Jan 
; s 4 Roy mS ose 131 13%, 1312 oe + 5 9 =" a 59 gh anne EH par 13s Jan 30 178 ~— " 4 Hr med + Dee 
*131g 1314 4 » ee lo 50 | *45 50 | *4 ] 14 5,800 | American a 100} 8212 Jan 30 10 May 1473 Jan 
*49 50 | *4912 50 4912 15%| 14le 15 131g 1414) 13% Saeel . Seeneres.........<<-.. 123g Jan 30} 13% Jan 6 3% Jan 
3 85 , h & Fdy Co.No par Jan 4 134 May 
1514 15%] 15% 15%] 15ig 86 89 | 8212 85 | 8 1.500 | Amer Mac 25g Jan24| 3 25 Mar 
89 89 12%} 123, 12%) 1, fach & Metals__No par 1912 Jan 10|| 123 May 
88l2 89 | 89 89 12% 12%] 12% 123% 1,400 | Amer Mac yo par| 17%, Jan 31 2 ly} 121 Mar 
2%, 133 8 253} 253 253! 1, Metal Co Ltd_..No pa 4 115 Janl4|} 90 July 
*1314 1312} 1312 1319] 1 or > 25g 2% 25g 171, 1714 600 | Amer Me 100/ 112 Jan15 201, June} 26 Mar 
*253 2%) 25g Dg aM 18, 184) 18  18!g * 113 90} 6% vaenp eal egnaage par| 2314 Jan24) 2512 Jan 10 2'May| 5%, Jan 
HR Us| niah rie esta rita) 01 11a | 103,113] 113115 7.100 Amer Power @ Lighé..No par| “ate Jan 3] “31 Jan 13/2‘ May = 
4 8 4 24 241g 24le 2Qle 2p le ° d _.No par 4 Jan 13 2814 May 
*231s 2414) 241, 2410) 2 , 2 21p 25g 2le 2 1g 42101 2/200 ea *=-o-=~ No par| 347, Jan30|} 39 4%, May| 1 Jan 
ast 431, an aan an 435 H+ by e san bts 347% oa’ PRS ey we med San’y_No r00 1° ~—S ee" — * 138" June! 163 os 
‘ 1g} *36 3612 4 653] 6le 653} 26, _ hae 912 May] 1812 Nov 
36 36 361g 36), 67 61s 6%, 6 156 156 10 Preferred_- -- 25 133g, Jan 30 157g Jan 6 rd M 7412 Nov 
67 67 A od 160 |*158 160 ican Rolling Mill___-_- 31| 73% Jan 4|| 481, May 
160 |*156 14 {| 14,100] Amer d 100} 6719 Jan t 5% Dec| 123 Mar 
*155 161 1*156 160 1*156 1, 14%) 133%, 14%4| 135, '780| 434% conv preferred___- 6\g Jan30| 7 Jan13 4 113% Feb 
14% 15%) 141, 14% 70 | 6712 68%2 lean Safety Razor--18.50) 6's 4| 83% Jan28|| 5 May 
14%g 1415, 1415 15 70 701o! 6912 7Olg) 68% , 61 614 1,200 | American § ting Co._No par 7% Jan Jan 2 23 May| 4ils Dec 
7012 7012} 70 70 *61, 612] 6% 6%} lg Gla] ‘a. gt 900 | American Sea 0.No par| 35 Jan30| 40 3015 May} 54 Apr 
: 6 614 2 8 734 4 hip Building CoN: 4514 Jan 13 4 ‘ 
wig Stal *hig 8 si 3si| ses asa] 38 s07| 39 30%] 5,700| Amer Smelting & Relg-No rar! 39 Jan 30) 45% Jan 33]| 122, May] 15512 Deo 
ee A A A oyu ise tae te 10 l san al ae ee 180te Jan toll 139" Mean 15212 May 
4018 150t0| 1500 150i4|*14915 150. | 149 "Baie| 5344 534] *O31q 54%] 200 “Th a.......... par} 241, Jan 30| 2815 Jan 10||  19ts May las Apr 
*1491g 15019 *53 547s] *53 14}*148 15014) --__-- > a undries__No par 4 1, Jan 13 91, May 
sa5 inecl*ias ipetleies ‘isecleies iestleses "2a7s| 2414 24541 3.300 | Amer Steet Fo --No par| 10 Jan21| 11% Jan 14|| 11 May| 174 Jan 
*148 = 15014/*148 = =1501, 1g 2673] 253, 261g) 2414 247% 4 1012} 3,100} American Stores - - - - - - No par} 12% Jan 4/ 1312 Jan 123, May| 23% Feb 
Ig] 2633 26%! 2612 267, - 10'2 10s) 10's 1Ole 3, erican Stove Co-..-! ig Jan30| 15% Jan 6 be Feb 
Hh Hb | ioe 5 ise HS) Se ies ies ie dee oe secennaiglt®| Sh, dana] AB" Jan i8] 705 Dee] 93° Feb 
A ag | AES Bs a) S| ab aaa) 2 | Ac ge mi wa San] te BS Mag 
15 *85 8612] 85 133g} 13%, 1314 : & Teleg Co__.100 4 7312 Jan 7|| 6612 Dee 2 
*847%_ 86 | *84l2 86 1 *131, 1453) 13% 16419} 9,500 | Amer Telep _...25| 69% Jan 2 2 68%, Dec} 91% Apr 
ue 190] sami aa] 166 16a 1,18, | edie NaaN Neat 9 bm ee ee ae 5 Nov 
166%, 1 2 "7014 71lo] 6934 4 4 2 7119 715s} 3,400 om RO 100) 15 9 7 Jan 9 253 May 4+ 
701g 71 | 70 70% lg 71%] 7114 71%) 71% 7 152 100] 6% preferred. - - .-- c._..10} 5le Jan 2 bly May| 12% Jan 
*71 2 o1gis eee MR spate #152 1A *151 a a 5%| 5,100 Am BD wlh sy gp Regge par oft! 4 Ht oni — +1 831s June 101% am 
*151 8 1 615 Bly 5%, 8 1 61g 6lg} 8,200) Am RRR No par 4 n 9 6 May 
Rnaoankaadagda osu] 958 9541 -'300|- 86 Ist {ee No parl 7% Jan31| 8% = 13|| 2512 May| 61% Dee |} 
7a| +05 o7%| *95% 97%] “96% "sal "71g 7aql 7a Tis! 2,200 | American 77 T] “Go Seesil ‘o” Sen all athaes| ‘an ieee 
“Tig Sil By Bul 8a 8M oa 535, S5i2] 5312 54% 5°100 | Amer Zine Lead a Smelt ro oP. ee ee — os 
58 5814] 561, 2 63; 614 G5s} 5, onv pref _..___- 2 : 30| 27% Jan 6 18 ay . oo 
5814 5814] 58%, 58l2 6%  7l 6% 7 63 al oss a ...... $5 prior e r Mining..50| 23%, Jan 20 May| 4114 Ap 
‘ } 35 Jan 6 Mar 
ee Re +53 58%) *53 58%) +53 58% 23% 2412] 24,200] Anaconda ( oe Cable..No par 30'2 Jan 30 4 Jan 11/||" 1212 May| 22 
*55 53 5B 247g 25l2| 235, S oh 480] Anaconda W & corp 12.50] 13!g Jan 16) 14% 107 June| 11312 Aug 
2553 26 8 lo 3llg] 3012 314 Hock Glass Corp 29] 111% Jan 29 J 7 Nov 
2514 25%] 2512 261g 32 32 | *3lle 31%] 302 my 13% 13% 300 | Anchor Hoc — No par| 1111 Jan - ion ¢ 8 May! 157% } 
32 32%) 323%, 32% #13! 14 *13l, 14 1314 13% *l1llo 114 20 $5 div eg SOY _..20 11 Jani17 12!2 Jan 17 14, June 4\4 Apr 
*1314 14 | *13l, 14 o11180 11 1'o 111% *11115 114 ag 200 | Andes Copper = 1%, Jan 8} 2lg 23 June| 3512 Feb 
ane ! I 11 Paper Co Inc... --- 3} 30 Jan13 lg Dee 
*111% 114 |*111% 114 *11 217. 11 = ~ = Ps A FW Pape Is Midl’d.No par| 2812 Jan 153 Jan 16|| 9712 June| 111! 
*10% 12 | *11 3 #13, Qigh *1% ig) *1% 2's #283, 2910] _____- Archer Daniels % gtd100| 110 Jan 31 1115s 4. May 75, Apr 
‘ ? 7 Del) pt{7% € 4| 5te Jan25 , /. Ase 
as* sacl cnn" sonl conn 201g] ©28% 20l2] 920% 20ie 110 11014] ~ 1,700 armeur & Co ct tiaes-..6) 9% ten Jan 27|| 35 May| 641, Ap 
*29 = 301g] *29 30g - 110% 110%/*110 11014 22:600 | Armour & Co 0 No rar| 4712 Jan 3) 58 5812 Jan| 68 Apr 
7, 11012 1104, 8 7 47% 4% 5 ° yrior pref...No 20| 60 Jan20 2 7 Apr 
111) 111 | 110% 111 Sig 533] 4% «OBlg| 4% 523, 54 8,700} $6 conv I 4 100} 60 Jan 225, May| 43% AD 
27, ‘100! 7% preferred........-- 9 4%, Jan 10 *” 5 Apr 
5ig 5le 514 5l2 s 1 55 5712 527g 5444 4 68 100 7% preferre Nopar| 29 Jan 2 3 6!g May Bi 
SAte pte oo $s “60 65 *| +60 al’ 3 31% z3t liz} 2,000 Armstrong Cork C ‘Corp..---5 Ble = HY oa — 10 35x May sen * in 
*61 P 31leg 31, 1 400 | Ar . No par 961 an 
323% 33 2 Blel BIg By SRR Noy 14, 90 Jani4 2 Jan 
33 33 330 33 a RI *83g Ble 84g 2 - 300 | Artloom Co 100} 90 Jan . 9 43, May 9 
“83g Sig] *83q 2 Ip] #453 5 , an 7% preferred... ----~-- 1g Jan30| 7%, Jan 84 Dee 
“5 ; * 05° “90° oan “90° 043 “00 _~ a oy ~ 1,800 Associated ao eee vets ido 83 * Jan . oe 18 ats Mas 95 Dee 
*90 95 | *90 733 7% Zig 7%] leg *8210 84 '200| 6% Ist preferred. ---- . 100} 92 Jan 4 2912 June} 45 2 
R219 ferred. ..-.-- 21| 351g Jan 23 2 ; lo Mar 
7% 7%, 73, 74 8512 8512] 85lo 85le| *83l2 87 °94 971s 200 7% 2d pre nts Co.No par| 35 Jan 951 Jan 29 82 May! 10012 
na, ited Cite oh Leaee Gel on 974) *95 = 98 200 | Assoe Investme “100! 93 Jan 13 2 : 1 25% Jan 
9512 97l4 2 5 35 | *344 36 % preferred... .....--- ‘ Jan 23|| 13 May 
*9514 991s] *95le +4 *35  361c] *35 361) 3 *93l2 6 180 5% D Fe__100] 18 Jan 2! 245, 24 3912 May| 6412 Dee 
35 35 *35 3612 . 1 9512 D5le 9410 95 na Atch Topeka & Santa -- 60% Jan 2 67 ls Jan - May 2312 Jan 
95 95 95l2 211, 22 | 38,700 ~ > te a La 100 4 17! Jan 28 95g } ‘ “ 
94%, 94%! 95 14] 21% 2353) 21g 223% 4 3.200] 5% preferred- 100 14 Jan 2 8 Sig June| 22% Ap’ 
4 23% 2414 s €4 647%) 6312 6 y 1 tle Coast Line RR--- Jan 3| 18% Jan 11 8 2210 Apr 
23lp 23%] 2312 2 67 651, 66 ; 15le 16 | 20,300] At an  aagan 16 Jan 10 91, June 2 
71s] 663s 1 1514 161g 2 tlG & W ISS Lines _- 1g Jan 2} 1912 Jan (| 27g May 
6712 6712] 67 6 171s} 16 = 17!g 4 #14 «15! St ae oe So Seeenone@ i00 1612 14 Jan 2|| 18, May 8 
Glo} 165 8 7g) *14 15 4 5% preferred. --- ‘ 3 Jan28| 241, Ja lll Dee 
+ ely tr ee 16 16 | *l4l2 15% 17%] *17!g 1712) | 400 _ a te oe ee ee 
*15 16 *15 16 *18ig 188 18 18 1712 . Be 23 2,000 Atlantic Re cries A__.100| 108% Jan 22 4 2 7 May 97% M 
19 181g <« r 3 23's] 23 % conv pret series ; 1 30 7's Jan 1 Feb 
"3 2312 “234 2 = “108 it ie +1084 111 |*108% =, “3,100 | Atlas Corp-...---.-.-22-. Ps Pte om 30| 4914 Jan 14 + he + re a May 
*108 111 |*108 1 an | 1” 7 7 67% a 6% an | 200 6% = ___-...No var| 67% Jan bs Ath — ; 11219 June 1243 a 
7 7 7 a 4910] *4812 49%) 48 1, @Bl4 200 | Atlas Pow a a 100} 113'2 Jan Jan 6 4 May 58 : 
14] 491, 4914] *49 ar 677% 67%) 6814 5% conv preferred - 4 Jan29) 7 Ja 7% Feb) 5le Mar 
a Se So os Be 113%2) 112% its P 4 Pe Tack Corp... ol st aoe oz Janill| 1% Feb) Si: Mar 
. 1512)"112% 12} *614 4 Peg Austin Nichols - -.-- ---2 - 16 Jan 9 4 : 8% Apr 
*112% 116 | 115! 1 6%| 6% 6%| 6% 6le 21,1 *2ig 2% 100 ...No par 4 Jan 6|| 4 Aug 
‘ 214 24 4 1 $5 prior A...--- 3 4, Jan 30 54 2% May| 197% May 
6%, 6% 34] *2%, 234) *2% 2ie 17'| *16. 17 80 Corp of Dei (The) _ : “4 0| 19 Jan 2|| 12% May ‘a 
214 2M} 82g 2H 18lg 18%4] *171g 184) 17 14 _4%5| 17,400 | Aviation Corp te..13) 15°, Jan3 10|| 2% May; 6% 
412) ly " dwin Loco Works v 1g Jan 2) 4% Jan ‘ (| § Jan 
*17  «=-:177%m| (1712 17% ; 45, 4%) 4g 4 lo 1644) 11/200 | Bal __.100| 312 10 3lg May 
4%) 453 484 te} 15i2 15%) 15ig 1544) 1! Baltimore & Ohio. - - -- 4% Jan 2} 5% Jan 14% Jan 
4x 453 455 167, 1653 167 16\g 161s “ 33 3% 334 2,800 oO il RAS 100 6 6 Jan 29 44, Dee Ste Jan 
163, 167) 16% hy 3% «4 33, 3% 38 th 5 5 4,200 4% pre pete et ee 50 5'g Jan 2| 2912 Jan29\| 2412 Dee) 52i2 oa 
37 4 37s 3% Bis 5le 5lg 4 5 “ *5le 6 600 | Bangor & 4 r * EE 100 24 Jan “2 J 10 Rle May 165 D 
2 §7 a : preferre 31 10!2 Jan % Jan 
+, of oa on 5ig 5s ons a A a7 284, 28 28% : pan > ote sachin Corp. .--- Am Ble io 8| Tie Jan 15 os eed on Dee 
oie 28 = 2812] 28% 29 5 9%] Oe 94] 9) M4), ker Brothers... _. Ne FeOl 28° Jand0| 28h, Jan32 = ae 
a oe 91g Mize] "91g =D ms - 65 65 6%, 6% 400 mar tee preferred... ...-- 50 = Jan 3) 9%» Jan 10| 71 June; oon Dee 
° + : - hg Cage ee G « P3lo . 2544 
7 “ 74] *6% #867! 7 < 7 *2814 29 | *2814 29 | *28ly 29 r Barnsdal!l Oil Co_.......---5 oe Jan 30) 24% Jan 6) 23! saenl 36%, Apr 
oon” 30 *28 30 *281, 29 85s 8\, 85, . Blo yoo Bath Iron Works Corp_____- 1 28 4 Jan 23; 30! Jan 24 tts 4 1151, Mar 
22 22m| 2212 2215] 22° 22%4| 20% 21%| 19% 20% 19% 29'| 1/200 | Bayuk Clears Ine--- Vo 100] 1114 Jan 24| 114° Jan 11|| ‘isis May| (354% Ape 
got, 30% 30° 30°] 20% 301| 28% 201 1iftg 11114] Jills 11M2| 96 ene ~ors777 108) "aged Janail ‘24 _ --|| 105” May| 112! Apr 
293, 303, . tg 112 | D1 tte D1 1t2) I11te *22% 23le 300 | Beatr ered Ww Ww... _! No par) ..-.---- -- EH June *, 
t23" '2a%| *23 gate] *23ie 24ts 12a" ar le1aa 1084|°102" 107 | -- Preterred x-warrants No per 31% Jan 3) 31% Jan “3|| 29% May) 3212 Oct 
*23 8 * 107 |*10: . >a te tt ee eee . 90] 15 Jan , 2 
7 102 ® *102 1061 J Beech Creek RR 121 Jan29| 126 . 1, June 9% Apr 
*10212 107 |*102 10 *102 106 |*102 106 Ziel *31 3216 ki oe 20 : Jan 24| 7 u = 
L 32! 221-) ‘ Beech-Nut Packing 753 Jan 2) 8% Nov| 67! Apr 
*10212 106 |*102 106 *31 -.-.| *31 «33 | *3 2312|*120 12312 200 inway - _--! No par 4; 11 Jan28i; 10 Novi. O72! Apr 
sr21 134, | aga a95, Jeugt, ids] 121, 21 |o120, w2gi)e1g0_ '20| Belgian Nat Heys part pref.-.| 10% Jan 14) 11 Jan 28} 241s May] 30% Ape 
1 *734 2 *1L mt pr ‘ Bendix Aviation. ._.... son 08 19" Jan 31 207%, Ja . . ne 56%, Jan 
81, Bly oak 8" 11 11 of | Sere Oy 357, 343, 35%| 25,900] Be Loan._No par 4 7g Jan 13), 49's Ju , 
tes 357 ficial Indus Loan __N. 56 Jan 3) 56% 2210 May| 39 Jan 
"10% ..../ *10% - ig] 36% 37%) 36 37!5) 34% 191¢ 191, 1912) 1,660) Bene fd $2.50 div ser’38No par| ! 8| 32 Jan16|| 22!2 May 93% Nov 
3653 367%) 36% 37's) * ‘ 191g 19%) 1912 19!2 E 100 Pr pfd $2. -.--No par| 29! Jan tg Jan 3|| 6312 May| 93%, N 
ae lee | BS Bl Re) os | ee) 2) cee ne i) 124ts Jan 3] 1tts Jan || 100 May) 134 Nov 
*561s “2 ‘ 30!g 301g tle R2Ie ‘ 831 ; = = ° ee aS % Jan 28 .. Saat ane 
i os et SS ee og os eS oe 1,400} | 7% preterred- —— We ser) 9s et ee ae 1 15, May) 2212 Apr 
S5ig 85's 1 | 130% 13112] 130 1: 2512 26 | *25l2 25% } k & Decker Mfg CoNo par| Jan31} 10% Jan 3is May| 23% Jan 
130%, 1307} 131 131 261, 26%| *25%, 26% 25 2 20 1935 193, 600 | Blac Sen te,..._...Me par} S'2 ; 21 18% Jan 8) 13le May 3 4 Aer 
*25 2512} 2512 26 20 2034) “191g 20%) *19 3 Siz 85s) 2,300) Blaw Laughlin Ine. 5] 17% an 31| a oe tt Mee) Nov 
* 20%; *20!, 20%, *¢ a: 9 y 834 8 4 Pn | Rae Biiss & Laug rs. N 0 pari 12 Jan J 21) M4 June! 95 
91 91g 8994s *1610 1734) *16%, 174 ingdate Brothe n 7| 8019 Jan . 
17% 1814 +173 Is ose is” ize is lis 13% . a 70 Blumenthal & Co pref.._...100! 80 = y Ex-rights. 4 Called for redemption. 
* . 2g t ol *75 96 : , v. ox~ — 
*12% 14 *12 +4 oa S41el *80l2 S842! 80 80le! *75 : avery. n New stock. r Cash sale. z Ex 
*R01p 841g! *80le 841 2 —~ ao ivership. d Det. de 
. > 
* Bid and asked prices; no sales on t : 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Previous 
——_—_-— for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 3 
Jan. 25 | Jan.27 | Jan.28 | Jan. 29 | Jan.30 | Jan. 31 | Week Lowest , Highest Lowest | Highest 
$ per share | $ per share | $ ver share | $ per share | $ per share | $ per share | Shares Par\| $ per share | $ per share ||$ per share|$ per share 
17% 18's] 18g 185) 17% 184! 1653 174%; 16% 163% aon 16%] 22,900 | Boeing Airplane Co______-..5); 16!g Jan 30 oe Jan 27 12%, Aug| 28%, Apr 
32%, 32%) *32!2 324) 32!2 3212} *31 Bl'4] 30%, 30% 3012 700 | Bohn Aluminum & Brass__.5| 29%; Jan 3 Jan 9 1944 May; 34 Nov 
110 110 110 110 |*109', 110 109 1009's} 109 109 “108 110 70 | Bon Ami Co class A___No par| 107 Jan 8 11ite Jan 23 99 May! 123!2 Jan 
53 53 | *52% 5344) *525g 5334] 525, 525g) 5253 5314] 523%, 523% 360 Dl lhCUae No par| 52% Jan29| 54 Jani8j/ 5153 Dec; 7014 Mar 
2012 2012] *20% 20%) 2014 20!2] 20!g 20%] 197% 2014 20 20's] 3,000] Bond Stores Inc______-_--- 1} 197% Jan30| 22% Jan 2 19 May; 29%, Apr 
19%, 19%] 1953 197%) 195, 1934] 1912 1953! 19!2 1910} 1912 195) 5,600] Borden Co (The)---_----- 15} 19 Jan 2} 20lg Jan10j} 17 Jume| 241, Mar 
18% 187%] 18%, 187%/ 1853 1853] 17%, 18%] 17!4 1744) 17!g 17!2| 5,100] Borg-Warner Corp---_------ 5| 171g Jan31; 2014 Jan 9 127%, May| 25% Jan 
*ily 13g} *1l, 14g} *114 143 ll 1'4 lly 14 *1 1'4 500 | Boston & Maine RR___-_--. 100 1 Jan 7 llg Jan 13 5g Dec 2%, Jan 
*35!2 37 | *35!2 37 | *386 37 | *35l2 3712] 3314 3512] 33 337, 500 | Bower Roller Bearing Co__..5| 33 Jan31| 3953 Jan 6|/| 26 May| 38% Nov 
*43, Ale 4\ig 4l2 43, 4%] *414 4le 414 41g) *41g 4% 400 | Brewing Corp. of America_-_-_3 414 Jan 2 412 Jan23 4ig Dec 7 Mar 
*114% 12 Lite 11%] 114% Lite} 11 lll 10%, 11 105, 104%] 3,600] Bridgeport Brass Co__._No par| 105g Jan 31 12% Jan 2 8 May! 13% Apr 
23%, 23%) 2312 2344) 2314 2353) 2212 231g] 215g 217%) 2153 2213] 7,800] Briggs Manufacturing. No par| 215g Jan30| 25%, Jan 6 1314 May; 26%, Nov 
3914 394] *38 39 39 39 387% 387%) *38 39%) 38 38 400 | Briggs & Stratton.-_---/ No par| 38 Jan3l 41 Jan 8 27 May! 411!2 Nov 
*43le 45 *43le 45 43\2 4312] *43 4414] 434, 43%) 43!2 43le 700 | Bristol-Myers Co---___----- 5| 42% Jan18) 4412 Jan 13 <? —~ a ae 
f lig Jan 3 Nov 


235 2% 24% 86.24 2% =24) «=6*214 823) F214 0 24g] 021g 24g «604,100 | Brooklyn & Queens Tr_No par 2ig Jan 3 212 Jan 13 
614 614) 6lg Gil Gly 6] 614 64] 6lg 61s] 61g 61s! 10,900] Bklyn-Manh Transit-.No par| 6 Jan 2| 653 Jan14|| 725%, Nov) 24% Sept 
25!2 Jan 























*1353 13%] 1353 1344) #1312 13%] 1314 1319] 13 13!g] 13 13 2,400] Brooklyn Union Gas_._No par| 13 Jan 7| 14!g Jan13 12%, Dec 
30 30 30 30 *30 31%) 30 30 *30 311g] *30 31's 300 | Brown Shoe Co_._-_--- No par| 30 Janl16|) 3012 Jan 3 27 May; 3712 Apr 
*22%, 2273) 2214 2253] 21%, 22 2i'g 21%] 21 21lo) *21'4, 21! 1,500 | Bruns-Balke-Collender_No par| 21 Jan30) 2314 Jan16 14344 May| 2912 Apr 
*11l, A1tg' 114% 114 Tile 113 11 11%) 101g 107%! 101g 10%! 4,400] Bucyrus-Erie Co_.-_.------ 5| 10!g Jan30! 125, Jan 6 614 May’ 12% Nov 
MW] *116!2 1165s) *116!2 11653) *11612 11653) *11612 11653] 11612 11612] 115l2 115l2 30 7 Sees . ..-..<4- 100] 115!1g Jan31] 118 Jan17 97 May/119 Dec 
4% 84% 453 45 4% 47, 41n 45g 41g 4le 4\g 4%) 3,900] Budd (E G) Mfg------2 No par 4\g Jan 31 514 Jan 9 3 May 614 Jan 
*63\, 63%) 65 65 6453 65'41 62le 65 60 6212} 60 60 540 Tae DOG ota cnsegee 100; 60 Jan30} 68's Jan 9 21 May| 72% Nov 
6%, 6% 65, 6% 67, 7 653 «64% 6% 866% 6!2 6!2] 4,200] Budd Wheel____-.-.--/ No par 6%g Jan30| 727% Jan 2 31g May 814 Nov 
31 Bllg] 3% Billy] 31 31 30 30'4] 28% 29 *28lo 2914] 1,5 0) Ul a No par| 28% Jan30} 3414 Jan 6 20 Jan} 36 #£Oct 
*3llg B14) Sl!l2 3lle} 3l!g Slle} 31 3ile} 29!2 31 2912 2912} 2,100| Bulova Watch-------~-2 No par| 29lg Jan30|; 33 Jan10 175g May| 3514 Nov 
2,800 | Burlington Mills Corp---.--- 1) 17!g Jan31| 18!2 Jan 6 1214 May} 2153 Jan 


aan 18!2] 18!2 18l2] 18% I18le] 18 18!2} 17!2 177%] 171g 173) 2 
: 2 f ‘ Conv pref $2.75ser..No par| 52% Jan22| 53!4 Jan13// _...  _..] -_.. -.--. 
"85s 8% Sle 853 Sie Bg 8%, «= 853) ~78l4g 83g Sig 84] 7,100] Burroughs Add Mach-_-.No par 8lg Jan 21 8% Jan 16 714 Dec] 1212 Jan 
, : i 
1 
1 





31g 3 3% 3 3 é 2%, 2% 2% 8 27% 2% 862% ,800 | Bush Terminal - - - ot 2%, Jan 4 3%, Jan 10 2 May 514 Apr 
22 22%) 23 2312] 22 23 20 2i'2} 20 2014; 2014 20!2 ,960 | Bush Term Bidg dep 7% ‘pt 100 151g Jan 2} 23!2 Jan 27 5l2May| 16% Oct 
*5 lg 5 5 5 *5 51g et ee Pee nan eens 43, Jan 2 51g Jan 6 4lo May 753 Jan 
*20 207%} *20 20%} *20 214g] *20l2 2114] *20!2 21 *20!2 21 call 5% conv preferred - ae 20 Jan 4| 2153 Jan13 1712 May| 2314 Apr 
#334 3% lg 37g 3% 35g 3% 3% 3%) 2.200} Butte Copper & SD can wed 5 35g Jan 22 4%g Jan 4 214 May 5 Sept 
10!2 10!2] 10!2 105} 10 104% 9%, 89% 914 GB, 9!2 Glo} 2,700) Byers Co (A M)------ No par 914 Jan30|} 11% Jan 9 61g May| 13%, Jan 
| *83 8412] 8412 B4lo] 84!2 845ei 847% 85 84 S84lo] 83%, 845, 550 Participating preferred_.100} 81 Jan 2} 85 Jan 8& 39 May| 82 Nov 
*1L%4 Able} 11% 1144) *L1'q¢ 1144) Alle Able} z11 11 *11 lll, 300 | Byron Jackson Co-----_/ jo par; 101g Jan 3} 12 Jan 6 9 May| 15!2 Jan 
19!2 204) 20 2014; 1953 20 187g 19%] Z18!2 1812] 18l2 18!2] 2,600} California Packing --- -/ No par| 175g Jan 2} 20% Jan25 14 May| 267%, Feb 
*52'4 5Blel *52'4 55 #5214 55 *52'\4 53le] *515_ 54 ee Be BP eancos a NG .nsnecnncce 50| 53 Jan24) 53 Jan24 50!g July| 5212 Mar 
1 lig Jan 18 llg Jan 6 1 May 1% Feb 


lig Ligf = *hlg ty Ilg Ig llg Ll lig lg lig 1g] 3,300] Callahan Zinc-Lead - - - ----- 
6% 67% 6% «= 7g 6%, «= 6% 6% = 678 612 6% 6'2 653 3,200} Calumet & Hecla Cons Cop.-_5 6!2 Jan 30 7\4 Jan 6 453 May 8ig Feb 
*13% 14 1353 13%] 13% 137%] 13% 134) 13%, 13le} 13 13 1,200 | Campbell W & C Fdy__Nopar| 13 Jan3l 14%, Jan 10 1l May; 1912 Apr 
1314 13!g! 13!2 13te! 13 1353] 134% 13l21 13lg 134! 13 13'g! 5,8001 Canada Dry Ginger Ale....5| 1214 Jan 2} 13% Jan14 115g Dec! 2312 Apr 


*39\4 40 *38 40 *3812 40 *37 397%] *36 397%] *36 el & amine Canada Southern Ry Co..100| 40 Jan 7| 40 Jan 7 34 July} 40 Apr 
3% = 34%, «= 7g 3%, = 3% 35g 3% 3% = Bn 3!2 3le] 4,400 | Canadian Pacific Ry ------- 25 3%, Jan 3 41g Jan 9 23, May 653 Mar 
*37\g 38's) 37 37 365, 3644] 357, 357%] *36 3712] 36 36 800 | Cannon Mills___----. _No par| 35% Jan29| 3812 Jan13 2912 May; 40l2 Jan 
*3lg Blof *3lg Ble Big Big 3 3 31g Blg] 42% = Bly 700 | Capital Admin class A----.- 1 3 Jan29 314 Jan 6 27, Dec 6 Apr 
Ta. saabek iG) samc e, Ge SP ancd- OR .ccecl ME acme 50 $3 preferred A-______---- 10} 391g Jan10} 41 Jani17 3612 Aug| 45 May 
91 91 91 91 *91 Olle} Ol Olle} 91 91 91 91 140 | Carolina Clinch & Ohio Ry 100} 90 Jan24} Q91le Jan13 75l2 June} 92!4 Dec 
*29%, 30 | *29%, 30 30 30 293%, 293%) 2914 2910] 29 #429 500 | Carpenter Steel Co____----- 5| 29 Jan3l1/| 3012 Jan14 221g May| 32% May 
3g Bly 31% «6Bl4l 3 314 314 Blg 34g Bly 3% 34) 3,800] Carriers & General Corp-_---1 2% Jan 9 312g Jan 29 2 May 3!4 Nov 
*54 56 | *54 56 | *5414 56 54 so4 50 3=«53 50) =—50 $60 | Case (71) Ce.........-.- 100} 50 Jan30) 591, Jan10|} 3914;May} 75 Jan 
*122 12212] 122 122 |*118% 122 120 120 |*118% 120 |*118% 120 140 .. ares 100} 120 Jan29) 125 Jan 2/| 100 June] 126 Dec 


47's 471g 47%, 47%) 47 4714] 45l2 47 45 4514] 4412 44l9} 1,800] Caterpillar Tractor._...No par| 441l2 Jan31| 5014 Jan 9 4212 May| 56!2 Jan 
26% 2673) 26% 2673] 26!4 267%) 25!2 26%) 25 25'4] 243, 247%] 4,300 | Celanese Corp of Amer_No par| 24% Jan31} 284, Jan 6 20 May| 35!l2 Apr 





120 120 1204, 12012] 120 12014] 120%, 120%] 120 120 119 119% 630 7% prior preferred_---- 100} 119 Jan31/ 120% Jan29)}| 10512 May} 121 Dee 
9% = § Qle 9%, Glo 9%, «= 4g 8% 866 Dig Blo 8% Sly 853) 3,800 | Celotex Corp-__---- _._No par 7 Jan 2} 10 Janl13 5 May| 12!2 Feb 
*68l2 70 | *68l2 6912] 6912 6934] 6712 6912] 6712 6712] 6712 6712 140] 5% preferred. -----100] 6712 Jan29| 73% Jani4|| 48 June} 72 May 
*18% 19 18% 18%] *18% 19 18% 19 1814 18!of 181, 18lef 1,500] Central Aguirre Assoc - No par| 184 Jan30} 191i, Jan14 17 Aug} 26%, Apr 
*214 2iol *2ly 2le 214 24] *2tg 28g 24 2s 21g 2g 500 | Central Foundry Co_-_--.---- 1 2'g Jan 31 253 Jan 13 lle May 3%, Jan 
*L14le 11554) *11434 11534)*11444 11544) 115!0 115'2)*115 -.__] 115 115 140 | Central Ill Lt 444% pref_.100| 113'4 Jan 6] 115l2 Jan29/| 106 June} 11414 Mar 
*214 253) *2ig 253/ *2ig ie 23, 23) *2 21g} *2 212 100 | tCentral RR of New Jersey 100 2'ig Jan 9 2'2 Jan 14 15g Dee 5% Apr 
*5 5l4] *5 5lg} *5 5l4 5 5 “45 5 *4lp 5 100 | Central Violeta Sugar Co--__- 43, Jan 17 514 Jan 8 4 May]! 11% May 
*3 3% *3 348 *3 34% *3 34% *3 34, %3 a Century Ribbon Mills. No par 25g Jan 2 3\g Jan 13 253 Oct 6 Mar 
*90 95 *90 95 *90 95 *90 95 *90 95 *90  -) «snes eaneces 100} 95 Jan22|; 95 Jan22 88 Sept] 100 Apr 
*315g 31%! 3il2 31t2! 31 31l2l 30% 31% 30!g 30%! 30 30's! 3,300] Cerro de Pasco Copper_No par! 30 Jan31) 34!g Jan 9 2212 May! 41!2 Jan 
453 453] *4%, 473] 412 453] 41, 414] 414 43,1 43, 4%) 2,000] Certain-teed Products_--_-- 1} 414 Jan 3] 5%, Jan13 3l2May| 83 Feb 
341g 3414] 3412 35%] 34%, 3512] 335% 34%] 31 3314] 30%, 31%! 1,950] 6% prior preferred____- 100| 30% Jan31| 37!s Jan14|| 151s May| 38% Dec 
*19lo 21lo} 21 21 *195 21 *195g 21 *195g 21 *197%, 21 100 | Chain Belt Co_- No par; 2012 Jan10| 2114 Jan 4 15 May] 22 Oct 
*105 108 105 105 |*105 108 |*105 108 {[*105 108 105 105 20 | Cham Pap & FibC 06% pf_100) 10312 Jan 3) 105 Jan21 9912 June; 106 May 
*19l2 20 *19%, 20 + *19% 20 193, 193) 1914 1914] *18l2 20 400 SPE... . o cecccced No par 191g Jan17| 20% Jan 10 1712 May| 30% Apr 
*16!2 17 *16l2 18 *16!2 177%) *15!2 17 15!2 15l2] *14le 1612 100 | Checker Cab Mig — 5| 1512 Jan30} 18 Jan 2 10% June; 2912 Mar 
*2% 3 27% «= 78 278 2% 27, 2%] *2% 3 27% 2%] 2,800] tChesapeake Corp____No par 253 Jan 13 3 Janl6 2iso Oct 47, Apr 
43% 43%) 43 43\4] 4212 43 42 42\2] 411g 41%] 41 4l1!2} 9,000 | Chesapeake & Ohio Ry__...25) 41 Jan3l| 44!g Jan 13 30!2 May! 44 Dec 
*10153 10243] 10215 1021s] 10153 1015s] 10144 10134)*1015 102!s| 1015s 1017s 500 Preferred series A__-- ~~ 100} 101', Jan 10} 102!g Jan 27 $41, June} 101 Dec 
"lig lel File = 13 13, 133] #133 Ile 13, 14%] F1lg 13g 200 | {Chic & East Ill Ry 6% pf.100 14g Jan 28 15g Jan 13 7g May} 2!2 Jan 
*5y 34 *5g 34 *5g 34 5g 5g Alig = Wye *5g 1g 600 | {Chic Great West 4% “pt. 100 %— Jan 4 1346 Jan 11 3g Dec 21g Jan 

*S 8\4 7% «= 734] 7%, 73% = 734 Zig «=Tlo} =6*7ln |= (784 300 | Chicago Mail Order Co_-_--_- 5 7\4 Jan 4 8\, Jan 10 6leMay| 12's Jan 


13'4 132] 131g 134] 1314 13%) 12% 13 11% 1219} 114, 12'4{ 4,100] Chicago Pneumat Tool_No par| 113, Jan30; 143; Jan 2 Sig May| 15!g Dec 
*42 43\4) *42l2 43 4219 4212] *4112 4212] 41lg 411s] 40 4010 700 $3 conv preferred__._No par| -40 Jar3l1| 4412 Jan 9 2314 May| 4414 Dec 
*5l!2 52'2] 5214 524) 52 52 52 52 | *51 5134] *51 514, 400 Pr pf ($2.50) cum div No par} 505, Jan 2} 52!e Jan13/| 41 May! 5153 Dec 





332 332 lg Ig Ig Ig *lg 16 *1g 316 Ig Is} 1,200 | {Chie Rock Isl & Pacific- a ‘ig Jan 8 jg Jan 13 130 Dec 33 Jan 
*1y by *ly 3y *14 35 *ly Big 1, Big 14 ly 100 7% preferred .......... 1g Jan 4 33 Jan 17 tie Dec 34 Apr |) 
#555 1g] 85y9 Bg *lg 4 *lg Bag 1g Ig Ig Ig 400 6% preferred _........- 100 332 Jan 6 14 Jan 18 132 Dee 53 Jan 
*9 9%) = *9 9%) *9 10 912 Dlg} *9 9%) *9 934 100 | Chicago Yellow Cab___No par 9 Jan 9 912 Jan 29 77g May| 1ll2 Mar 
*1153 1244] 12 12 | *12 12%) 113, 12 115g 115g] *1112 1134 600 | Chickasha Cotton Oil___-_- 10} 115s Jan 6) 13% Jan 9 9 May} 16! Apr 
Zig 253] 25g 2%] 284284] #28 25g] «= 25g 2g] «= 219 25g] «= 3,800] Childs Co.._____.___._No par| 2g Jan 2| 2% Jan27 15g Aug 553 Mar 
*25% 2612] 2612 27 27 27 25 25 | *25 291] *21 2912 80 | Chile Copper Co.__.------25) 25 Jan 3) 27 Jan27|; 20 Aug] 34 Nov 
67's 67%! 67l2 68 66%3 677s! 65'!2 66%! 641, 66s! 64%, 6514! 21,400] Chrysler Corp._--_...--.-.5]| 6414 Jan30| 721g Jan 2|| 53!2May| 915s Apr 
*953 10 10 10 97% 10 10 =10's{ ~=97% 101s} 10 10%4{ 5,200] City Ice & Fuel_______! Vo par| 94 Jan 3! 10% Jan31 87g Oct] 1414 Jan 
*98 9854) 983, 98%) 99 9912] 9912 100 | 100 10012} 100 100%] 1,600 64% preferred._.___...100| 95 Jan 3] 100%; Jan31 85 Sept] 98 Feb 
*4614 = *4614 50 | *4614 50 | *461, 50 | *4614 50 | *464, 50 | __-__- City Investing Co.___....100] 46 Jan17| 46 Jan17/| 44 Sept] 760 Jan 
en, } 3 3 *2% 3 "2% 3 253 23, 3 3 ate & "= oeegeeres 5 25g Jan 11 3 Jan 4 2 May 41g Apr 
3614 37 37 37 37 37!2] 36% 37 35 36 35 35 1,400 | Clark Equipment. _No par| 35 Jan30| 37% Jan 13 24 May! 40%, Apr 
Ge ps | A ee eee TT eee lS ae ae ee os BD A OR. 5 BOE éintcace asl ccnecass cs 124 July} 133 Nov 
*72 90 *74 84 *70 85 *70 85 *70 85 *70 > Per 5% preferred ae 100; 85 Janl5) 85 Jan15 56 June| 74%, Nov 


113lg L134) *113 114 [#1134 114 | 113% 113%4)*113% 114 | 113 113!2 220 | Clev El Ilum $4.50 pf_No par} 113 Jan3l| 114 Jan24/|/ 108 May] 11412 Jan 
*30 32 *30l2 32 *30!2 3112] 3012 3012] *2812 29121 *29 30!e 100 | Clev Graph Bronze Co (The)_1| 30 Jan21/ 33%, Jan 10 26 May| 431, Mar 
83 =84%] *83l2 84 | *8314 84 831, 834] 83 83 | *83 84le 60 | Clev & Pitts RR Co7% gtd_50; 83 Jan30! 831, Jan29||} 74 May] 8312 Dee 
*48% 51 | *49% 51 | *48% 51 | *48% ____| #4812 ____] #4819 _. | Special gtd 4% stock ___- 50| 49 Jan 8| 49 Jan 8|/| 465sMay| 48 

«2? 29 291g 2914) 29 29 28!2 28!2] 2753 28 2712 27%) 1,800] Climax Molybdenum__No par| 2712 Jan31| 3012 Jan10\| 251, May| 41!2 Apr 
31l2 31%] 3153 317%] *31% 32 31'z 31'2} 303 3112] 2953 30's] 1,800] Cluett Peabody & Co._No par| 295g Jan31| 34 Jan 9|| 251eMay| 4512 Apr 


*142 149 |*142 149 |*142 149 143. 143 143 143 145 145 100 Ra 100} 143° Jan22/} 145 Jan31|} 131 May] 145 Dec 
104 104 104 104 |*103%4 1037s] 102 10353] LOL!2 10119] 101 1011s 1,800 | Coca-Cola Co (The )...No par| 101 Jan31/ 106 Jan 2 9912 May] 141 Mar 
62 62 | *6ll2 62 | *6ll2 62 | *61!2 62 61 61 | *61 62 200 | =a Vo par} 61 Jan30} 6212 Jan 7||} 56 May| 63 Feb 
‘. 12% 12% " 125g 1244 1234 12% 1214 1212] 117% 12%gf Ile 11%} 3,500] Colgate-Palmolive-PeetNo par| 11!2 Jan31| 127% Jan 24 10!\g May} 20 Feb 
+4 10244 102 10244 *102 102%} 102 102 102 102 1015g 1015: 300 $4.25 preferred _-_---_-_! No par| 10153 Jan31/ 10214 Jan 2 94 Junej102!2 Dee 
28's 29!2] *28l2 29le} 2814 28%) 28 28's] 2734, 2734) 27 27% 1,500 | Collins & Aikman_____No par| 27 Jan3l 30!4 Jan 9 1612 May| 35l2 Apr 
*Lil!s 114 [*11112 114 [*11112 114 *Lil's 114 111g LLLle}*1Lils 114 10 5% conv preferred___--_- 100; 110 Jan 3) 112 Jan 9/| 108 May] 112!2 Feb 
18% 183s} *18 18!2} 18t2 18!g) 18 18'4] *16!2 17 *17\, 18 600 | Colo Fuel & Iron Corp_No par| 18 Jan21| 20 Jan10 1212 May| 24 May 
eat Lig} *1% =«lle} Fig = =Alg] Fly 18g 1 1 *1 Ile 250 | Colorado & Southern__-__ _100 % Jan 2 17g Jan 13 %i¢Dec| 4% Apr 
[tg Lig! *15g 0 Ligh =*15g 2 *153 2 Ilp 15g Ilo Ile 100 4% ist preferred ______ 100 13g Jan 3 2's Jan 13 llg Dee 53, Apr 
saat Lig] *l!lg igi *1'g 1%] Fig = 1% 1lg Llp} *1lp = 18% 10 4% 2d preferred____-__-- 100 llg Jan 6 15g Jan 13 llg Oct 5 Apr 
,/? 4 1954 1912 1912 *1912 20!2 19!2 1934) 19%, 20 193g 1933} 1,300 | Columb Br'd Sys Inc ec! A_2.50} 191g Jan 18 213, Jan 6 16 May| 26% Mar 
1912 20 *191, 20 197g 197%, 194 190%, 19 19lo} *19 19%, 500 jf SS -aaiaRrS saiSES 2.50}; 19 Jan30| 21 Jan 6 16 May] 2614 Mar 


412 4%s| lz 45u] ate 45g] 48g 4] 43g) 435) 941g 435] 16,600 | Columbia Gas & Elec__No par| 414 Jan31| 4% Jan 9 414;May| 712 Apr 
Sllg 82g} *8llg 82 8lig 82 | *80 821s} 80 80lg} 80 80 1,000] 6%, preferred series A___100| 767g Jan 2| 82%g Jan25|| 67!2May| 9312 Apr 


*69 74 70 70 *683%, 74 *68%, 74 *68% 74 *683, 74 10 5% preferred _- ----100} 68%, Jan13} 70 Jan13 59 June} 79 Jan 
“78h 80 | *78!2 79%) 79 79 | *78% 7912] 791g 791s! *79 80 200 | Columbian Varbon Co_No par| 77 ‘ Jan 2} 80's Jan17||} 71 May| 98% Apr 
to eo 6le} *53%) 6g 5% 5% 55g 55g] 55g 58y 800 | Columbia Pictures. No par 553 Jan 2 67g Jan 6 3!2 May 8lg Mar 
24 24 2312 2412 *24 24'o] 241g 24ig) *231, 24 231, 231 300 $2.75 conv preferred _ No par| 23!4 Jan31| 247% Jan 16 144%;May!| 26 Dec 
29 29 287, 2933) 29 2914] 2812 28%) 28g 2853! 281, 28le} 2,900] Commercial Credit_______ 10} 28!g Jan30) 307% Jan 6 2733 June} 48 Jan 


*100%s 1025s} 10012 101 | *10012 10134 *10012 10112] *100!2 10112}*100!2 10112 200 4% % conv preferred____100} 10012 Jan27| 104 Jan 6 95 June} 108!s Feb 
" 36's 36'4 3 361g 3612] 357, 36 35'2 35%) 352 3553] 3512 3512} 3,000] Comm’! Invest Trust__No par| 3512 Jan 2| 377s Jan10|| 32 June| 56 Apr 
107 1075s|*107 10753] 10714 10714] 107 107!2|/*107 1084%/*107 108%, 300 $4.25 conv pfser’'35_No par| 107 Jan29)} 110 Jan15 97 June} 113 Mar 
10's 104] 10%, 1014] 101g 10% 10 1014 95g 897, 953 9%) 8,100 | Commercial Solvents... No par 953 Jan 30; 11%, Jan 4 8 May! 1653 Apr 
oat 3 34 34 Mig 3 1lig 34 1lig 34 by 34] 25,200 | Commonw'ith & Sou__No par 53 Jan 31 1346 Jan 2 53 Dec 144 June 
52% 53%) 52 5314) Sig 52t2) 50 = 51 49 50%]| 50 50 4.700 $6 preferred series_..Vo par| 49 Jan30| 5353 Jan25||} 42 May! 734 Jan 
28!2 2853] 2853 28%) 2853 287%] 28% 28% 28's 2833] 28l2 28%] 17,900 | Commonwealth Edison Co.25| 27% Jan21| 30% Jan11 25% June} 33 Apr 
























































* Bid and asked prices; no sales on this day. {Inreceivership. a Def. delivery. m Newstock. 7 Cashsale. z Ex-div. y Ex-rights. $ Called for redemption, 





















































New York Stock Record-—Continued—Page 4 


787 










































































Volume 152 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday | Monday Tuesday Wednesday , Thursday Friday the EXCHANGE _ 
Jan. 25 | Jan. 27 Jan. 28 Jan. 29 Jan. 30 Jan. 31 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ ver share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*3 3%| *3 37s} *3 373) *3 3%) *3 334) *3 = Conde Nast Pub Inc___No par 35g Jan 2 4 Jan1l10 25g May 614 Jan 
*163; 1712) 17 17 | *1714 173) 17!g 171g) #163, 17 163, 167s} 1,200 | Congoleum-Nairn Ince_No par| 1619 Jan20| 17% Jan13 14 May! 24% Feb 
287g 2915) 2812 29 28 2834) 271, 2734) 2614 27 263, 267s] 6,400} Consol Aircraft Corp-__-_-_---- 1} 26 Jan 2; 295g Jan 9 175g June} 3llg Apr 
14 14 *14 1419} 135g 1414] 1312 13%) 13 1334} 131g 134] 2,200 | Consolidated Cigar....No par| 13 Jan30|} 157, Jan16 753 Jan| 16 Apr 
*9612 97 963, 9634) 971, 9734] 9612 961s} Y5le 96 9512 Q5le) 170 7% preferred__......-- 100} 92 Janl10| 97% Jan28|} 63 May| 9912 Dec 
101 101 | 101 101 | 101 102 | 101 101 99 10012] 99 9Yle 550 64% prior pref____-_-_-- 100} 96 Jan 6) 103 Jani15|| 75 May| 100 Dec 
Zig 7g 7 71 67% 7 63%, 67s 6144 6le 614 63g ,100 | Consol Coppermines Corp---_5 614 Jan 30 73g Jan 7 453 May 973 Feb 
2214 2212! 223 223;| 223, 223;; 221g 2210} 22 221g) 22 2214] 21,100] Consol Edisonof N ¥Y__Nopar| 22 Jan21| 23% Jan13 213g May| 327g Apr 
106%, 10644; 10612 1067s} 10653 106%4] 106%, 10634) 10634 10634| 10653 106%} 2,100 $5 preferred.__.....No par| 10614 Jan 22) 1073s Jan 9/| 9714 May| 1101g Mar 
*5y 34 *5g 3 #5, 3, *5y 34 *5g 34 #5 Pe sauce Consol Film Industries _ __--._ Ig Jan 2 5g Jan 7 lo Aug lig Jan 
*73, 773) *75g 77g 73, 7% 75g 784 75g 753) *75g 8 600 $2 partic preferred___No par 71g Jan 10 8 Jan 7 514 May| 10l2 Apr 
*2%, 3 3 3 3 3 2% «63 23, 27g 27, 27%} 2,000] Consol Laundries Corp__-_-__-_ 5 2%, Jan 30 3!g Jan 13 214 May 412 Apr 
55g 58, 55g 57g 55g 58 534 55g 58g 5l2 =55z} +=49,000 | Consol Oil Corp__-_-_-___! No par 51g Jan31 6 Jan 6 5lg May 8ig Apr 
131g 8 =lig] Flagg 7g] *lsag 7g] 1216 7g] #1346 7g 7g 7g 300 | Consol RR of Cuba 6% pf-_100 7g Jan 4 ig Jan 9 7g Dec 2, Jan 
*37, 4 *37, 4 4 4 3% 37 3%, Bay 4 334) 1,500 | Consolidation Coal Co. bedi tie 25 33, Jan 30 415 Jan 2 21g May 514 Nov 
*1712 1912) 19 19 | *18 20%) 18 18 17 17 | *1612 167% 300 5% conv preferred _-____- 100} 17 Jan30; 21 Jan 8 83, May} 233, Nov 
10653 10653|*10614 10634|*10614 10634|*10614 10634} 1061g 1061g] 106 106! 400 | Consumers Pow $4.50 pfNo par| 105!g Jan 8| 1065s Jan22/| 9314 May] 10812 Dec 
1512 1512) *1514 15le] *151, 155g) 15 1514) 15 15 145, 1434 900 | Container Corp of America.25| 1453 Jan31| 157’s Jan 2 97g May} 191l2 Apr 
8% 8% 83, 87%, 8%, 95 9 9lo 85g 8% 85g 87s} 4,600} Continental Bak Co cl ANo par 7%, Jan 2 95g Jan 28 7ig May| 153, Jan 
5g Sg! Fllig 3; 1lig 34 34 341 #1ly, 7g 34 %' 1,300 GS Bi. casecssecs.l No par 5g Jan 2 7g Jan 9 53 Dec 15g Apr 
*87l2 88i2} 88 88 8812 90 89le 89lo} B8le 88le} 88 R8le 900 8% preferred. _....__-.- 100} 79 Jan 3] 90 Jan28|| 70 June} 971l2 Jan 
373, 38 377g 381s} 38 38 3714 3712] 371g 3714] 37 3712] 3,800} Continental Can Inc- --_--_-- 20; 37 Jan31|} 4012 Jan 8|| 33 May} 4914 Apr 
*73g 73) *7ig 734) *7ig 753] *7ig 73g) 7 714) *7 712 300 | Continental Diamond Fibre_5 Jan17| 7% Jan 6 453 May} 914 Apr 
3812 3812) 3814 3814] 38 381g] 37%, 37%) 38 38 3714 3712} 2,900 | Continental Insurance ___$2. * 373%, Jan31| 393g Jan10|/| 277s May| 407%, Mar 
34, 3% 35g 384 35g 37g 35g 384 31g 35g 312 35s} 12,000 | Continental Motors- - ~~ ~~~ 31g Jan 30 4lg Jan 2 May Feb 
1912 195s] 19 195g} 183, 1914; 18  181!9} 18 1815} 18 1814} 9,400} Continental Oil of Del___-__- 5 18 Jan29|} 20%, Jan11 161g June} 25 Jan 
*2212 2234) *2214 221s] 2219 2210} 2214 2214] 22 22 217g 21% 400 | Continental Steel Corp_No par| 21% Jan 3) 2312 Jan 14 1812 May| 33 Apr 
*171g 17%) 17% 173%) 17384 1734) 167% 41712) 16 165s} 16 1614; 1,700 | Copperweld Steel Co_____--- 5} 16 Jan30) 18% Jan 2 151g Mar} 254 May 
*55l2 57 | *55l2 5712] *5512 57 | *55le 57 557g 56 & 56 600 Conv pref 5% series__--- 50| 541g Jan 8) 56 Jan24|| 47 May} 70 May 
4912 4912 “40's 493;| 4912 493,] 4912 4910] 4812 49 4819 4812 420 | Corn Exch Bank Trust Co_.20]) 481!2g Jan23) 5212 Jan 8|| 41 May| 6Ji2e Jan 
451, 4 4614] 461, 4653] 4512 4610} 453, 46 457g 4614] 11,200] Corn Products Refining_ -+ 4412 Jan 3) 47l2 Jan13|| 4014 Dec| 65!g Jan 
*176 «178 “176 178 |*176 178 | 178 178 |*175 177%4|*175 178 120 ae 00|z175 Jan 2| 18219 Jan16|| 165 May Dec 
*41o 453) *412 434 412 Als 4lo 4lo 412 Als 41g 419) 2,500] Coty Inc__...__........-.-.. st 41g Jan 13 47, Jan 4 4 May 7i2 Apr 
*34 4s 34 34 34 7g] 18g 18g 34 34 34 3%] 3,500] Coty Internat Corp._____.-- 1 lg Jan 7 7, Jan 14 7;sSept} lle Apr 
181g 181;] 1853 187%] 18%, 19 18 18%) 1712 1814] 1712 17%} 3,300} Crane Co_...._ ._-.-.---- 25) 1712 Jan30} 19% Jan10}} 13 June} 24% Jan 
105i, 106 | 10512 106 | 10512 10512] 1047, 10514)*102 1047] 10212 10212 860 5% conv preferred ___-- 100} 10212 Jan31| 107 Jani16|} 75 June} 106 Nov 
*175g 18 | *17% 18 | *173% 18 | *17% 18 | *17% 18 17% 17% 100 | Cream of Wheat Corp (The).2} 1753 Jani5| 19 Jan 4 17ig Dec| 32% Feb 
6ig Gly 6 6 6 6 *53, 6 *53, 6 5% 534; 1,600] Crosley Corp (The)_...No par Jan 6 61, Jan 24 353 May 7% Jan 
*255, 26 2553 2553] *251, 2553) 25 2512] 23%, 2410} 237% 24 1,500 | Crown Cork & Seal__..Nopar| 23% Jan30| 2753 Jan 10 183g June| 3873 Apr 
*44 *441- 443; 44 4410) 44 44 44 44 | *4215 44 200 $2.25 conv prefww_.Nopar| 43 Jan22!} 45l2 Jan 9|| 36 July| 45l4 Dee 
*43  43le01 43 43 | *41 4319} *42 4310] *4112 421g] 421g 42ig 200 Pref ex-warrants....No par| 421g Jan31|} 45l2 Jan15|| 30!2June| 45!4 Dec 
151g 1533] 15 15ig} 14%, 15 144g 145s] I14lg 143) 14 141s} 3,300 | Crown Zellerbach Corp- ----- 5} 14 Jan31|) 15%, Jan 7 12 May; 211g May 
92 92 92 92 913, 91341 Q9O0le 915s! 90 91 91 91 660 $5 conv preferred__.No var| 90 Jan30| 92 Jan16 75 May! 95l4 May 
434, 44is| 433%, 44 4314 437) 42 4314) 397% 41%) 40 407) 12,600) Crucible Steel of Amer_No par| 397, Jan30, 4714 Jan 3|| 25 May| 4753 Dee 
93 9314] 933, 9334] 9212 93%) 901, 92 8712 9O0lg} 8814, 884, ,800 5% conv preferred -_ -__-- 100} 871g Jan30| 9812 Jan 6 75\4 Oct| 299 Dec 
*2lg 233) *2lg Bile} *2ig 3lo 21g 2g *2ig 3 *21 3 100 | Cuba RR 6% preferred__--.100 21g Jan 29 2le Jan 16 14, May 414 Jan 
*41,  4ie 4%, 43g 41, 414) “4g 4, 4ig 4ig 4 + 1,700 | Cuban-American Sugar_ -_ 4 Jan3l 45g Jan 13 3lg Aug 873 May 
79 7912} 79 79 7912 7912) 783, 7914) 781g 79 76%, 77 560 Pi incéntemecnmaae 76 Jan 6) 807, Jan13 60 May| 91l2 Feb 
4612 4612! 4614 46le] *46 47\g| *4512 57 45%, 45%) 4412 4419) 1,300 5%% conv pomeeceas >a 4414 Jan 2} 47 Jani13 45le Dec| 45l2 Dee 
161g 1612) 16 161g} 15%, 15%) 15 1512} 145g 15 | *14% 14%) 2,200] Cudahy Packing Co-__------ 30) 13% Jan 2) 16l2 Jan 25 97g May} 17 Apr 
*23 2334] 233, 2343] *22 2310] 23 23 *2llo 23 *22 2212 110 | Cuneo Press Ine__._.___---- 5} 23 Jan22}; 25 Jan 2 1912 June} 293, Feb 
14, 14, 144 144 1% 1% lig 1%, Lg 1%, 15g 134} 4,000 | Curtis Pub Co (The)-_..No par 15g Jan 2 17g Jan 6 lle Oct 412 Jan 
*40 46 | *41 46 *40 46 *40 451g} *40 4510] *4314 451g] _.___- Ul aa No par| 43 Jan20| 45 Jan 9 31 June| 51 May 
a 33 3312 3312] 335g 337%] 33le 34 323, 3334 3314 3314) 1,800 Prior preferred - -- ~~ —! Nopar| 32 Jan 9| 34 Jan29 29%, Dec| 35le Oct 
9 8%, 9 87% 9 Blo 8% Bly Ble 81, 8le] 27,500 | Curtiss-Wright__....___---- 1 81, Jan 30 9%, Jan 9 612 July| 115g Mar 
2814 2814] 2812 2834] 28l_ 2834) 273, 28%) 27 28 27 2712} 2,900 co UY 1| 27 Jan30| 2919 Jan10 2114 May| 323, Mar 
*70 90 | *70 90 | *70 90 | *70 90 | *70 90] *70 90 | __---. Cushman’s Sons 7% an ocstupad tad  adéheutbo 75 June} 92 Mar 
*431o 55 | *4312 55 | *4312 55 | *42l2 4710] *4212 4719] *4219 4710] _____- $8 preferred_______-! NORGE sampthes sal wethiwand ee 42 Sept] 60 May 
*1855 187%) 187, 19%] 185, 183;] 187% 187%] 1812 19 183g 187s} 2,100] Cutler-Hammer Inc_.._No par| 18%, Jan31| 195g Jan 8 145g; May| 23 Oct 
*3lo 4 *3lo 33] *3lo 4 Bln = 31 312 3leo] + *3l2 4 300 | Davega Stores Corp____.-.-._5 31g Jan 15 3lg Jan 15 3 May 5l2 Mar 
*1612 18 | *16 18 | *161g 18 | *161g 18 | *16lg 173% *161g 17%) _..--- Conv 5% preferred_____. 25| 1714 Jan13) 17% Jan10|| 13% May} 1814 Nov 
“7 7! *7 7! 7 7 7 7 64 634 800 | Davison Chemical Co (The) -1 6%, Jan 30 7% Jan 9 35g May 83g, A 
*113 114 |*113) 114 [*113 114 [*113 114 |*113 114 [#113 114 | _____. Dayton Pow & Lt4%% pf_100} 113 dn 3) 114 Jan24|| 107 June} 114 Nov 
21ig 21lz} 205g 21lg} 211g 2134) 203, 2114) 20lg 2012} 201g 2014] 9,700] Deere & Co_______----! No par| 20\g Jan30| 22!e Jan 9 133g May| 237%, Apr 
29%, 2955) 2912 2910] 283, 2914] 29 29 284, 283%) 29 29 1,500 Cg, -20| 27% Jan 3) 29%, Jan 24 21 June} 281g May 
*165, 174; 171, 1714! *165g 181s 165g 165g! *1@14 1653' *161g 18 200 | Diesel- Wemmer-Gilbert __ aw _.10 165g Jan29| 18% Jan 2 117g May 193g Apr 
1215 1210} 12%, 1219} 1214 1219] Alle 12 1l llts} 11 114g} 5,800] Delaware & Hudson. - ---~ 100} 11 Jan30|; 13%, Jan10 814 May| 235g Jan 
%3 31x 3lg Bg 3 31g 2% 3 2% 3 2% 3 4,200 | Delaware Lack & Western. _50 25g Jan 3 35g Jan 10 2%, Dee 57% Jan 
*lg 14 *lg 14 % 14 “1 14 *1 1 *1 err tDenv & R G West 6% pf- 100 332 Jan 4 ig Jan 4 lig Dee 3% Jan 
115 115 11412 115 11419 11419] 114 = 1141g/*11314 11344]/*11314 113%, 800 | Detroit Edison____.-.__--- 100} 114 Jan29/ 117 Jan 2 98le May| 125g Jan 
16 16 *155g, 161, 153, 16 15'g  15le 15 15lo} 141 14%, 780 | Devoe & Raynolds A__Vo par| 137% Jan 2} 17% Jan10 121g May| 23'4 Jan 
284; 283;) 28lo 28le} *28 2910} 2814 28lo] *2814 28le] 283g 2Rle 800 | Diamond Match _ No var| 2712 Jan 3} 297% Jan11 257g May| 36%, Apr 
*39 40 40 40 40%, 40%) 393, 393;| *38l2 4014] 4014 401, 400 % partic preferred. ...-25| 393%, Jan29; 41 Jan 3 32 May! 43, Feb 
*9 91 94, 93g) *9 93x 85g 9 Ble Ble Blo = Bg 900 | Diamond T Motor Car Co... .2 8ig Jan30; 10!g Jan 10 43,May| 10\g Feb 
17%) «6«17%) *1714 177%] 1712 17% 1714 174 17 17x 17 17 1,400 | Distil Corp-teagr’s Ltd No par| 17 Jan30} 184 Jan 11 1212 May| 20!g Nov 
*80lo S17] *80le 82 *80lo 82 *80lo 82 80lo 80le} 81 81 200 5% pref. with warrants..100) 8012 Jan30); 86 Jan 6 5614 May| 86 Dec 
*9 10 *83, Qlo} *9 91s) *9 Ol, 9 9 *83, 8 Ylo 100 | Dixie-Vortex Co--- - ~~! No par 9 Jan30 9 Jan30 9 Dee| 14%, Apr 
*361lo 36%) *361le 37 37 37 37 37 364, 3634) 367%, 37 196 7 No par| 3614 Jan 6 7 Jan 8 3012 May| 38 #£«x¥Feb 
221g 2210} 22lo 225g] 223%, 23ig] 22Zle 23 211, 2214] 21 21 2,706 | Deehler Die Casting C o Nopar| 21 Jan31 23ig Jan 28 14 May| 245s Apr 
*16lo 167% 16%, 17 1612 17 1612 16%) 155, 16 155g 155g] 3,500 | Dome Mines Ltd_--- - ./ Nopar| 15!2 Jan 3} 17 Jan27 lllig May| 237%, Jan 
743, 743;| 74lg 7412] 7412 754] 71 7414] 707% 7134) 70 71 3,800 | Douglas Aircraft_—.- ~~ _/ No par| 70 Jan31| 79 Jan 9 651g July| 947, May 
134 134 |*1331¢ 135 |*13312 135 | 13112 134 |213C 1315s/*130 13312} 1,400] Dow Chemical Co-_----! No par| 12812 Jan21| 141% Jan 4/} 12714 Nov} 171 Apr 
*201o 2114) *20l2 21le] *2012 21 2012 2012} 195, 20 *20 2014 500 | Dresser Mfg Co__._...._Nopar| 195, Jan30| 22 Jan10 14%, Jan} 30 Apr 
* 53q 5, *5ly 53g) *5ly 534) *5 ly 54 51g Bly 5lg 5lg 600 | Dunhill International _-_-- --- 5ig Jan 30 6% Jan 8 5 May 10 Mar 
Gig = Dig} = *Olg = Mg 8lo Gig 83g = Sle 71s Tie 753 753/ 1,200 Duplan | BREE No par Tle Jan 30 95g Jan 6 91o June} 13% Jan 
"11714 119 |*11714, 119 [*11714 119 [*11714 119 11714 11714|*11514 119 30 8% preferred _-- -- .100} 117 Jan 9/117 Jan 9)| 113 Oct} 120 Jan 
1543, 155 1545, 156 1551¢ 15512} 152 15412] 15014 15158} 15014 151 3,800 | Du P de Nem (E 1) & Co__.20 15014 Jan 30) 164% Jan 7)|| 14612 May| 18914 Apr 
1245, 12455/*1247, 1251s 12519 12512} 12512 12512} 1251g 12544) 12414 125 200 $4.50 preferred - - - _! No var 124, Jan31| 125% Jan16|| 114 May| 129%, Dec 
*11614 120 '*11612 1174g1*1161<¢ 1174! 11612 11612/*11619 1174_'*1161o 1174 20 | Duquesne Light 5% Ist pf-100| 115% Jan 91 117 Jan 3/i 11212 May! 118% Jan 
29 29 29 29 *285, 29 28 2853] 27%, 2814) 2714 2753| 3,000] Eastern Airlines Inc... _--- 1} 2714 Jan31| 34 Jan 2 25%, June| 4412 May 
*43, 5ig} *4lo § "410 5 41> 4! 44, 44, 4% 300 | Eastern Rolling Mills__-_-_ ~~~. 5 4\4 Jan31 5'4 Jan 23 3 May 614 Nov 
1381, 1381s] 138 138 138 138 13414 13714] 13212 13514] 133 133 1,900 | Eastman Kodak (N J)_No par| 13219 Jan30| 142 Jan 4/| 117 June! 166% Jan 
*177 17912) 17912 17912/*176 17912] 176 176 |*175 176 175 =175 40 6% cum preferred..___..100| 175 Jan31| 182!2 Jan 9|| 155 June} 180 Dee 
*35 35 357g 43573] 35l2 3643) 35 35 3314 3453] 33 3312] 3,700} Eaton Manufacturing Co_...4| 33 Jan31| 367%, Jan10 22 May| 37 Apr 
"15 15lo) *15 15le} *15 1519} *15 1512] *15 15lo] *1E i ee Edison Bros Stores Inc___...2 147g Jan16| 15!lo Jan 16 1012 May 171g Jan 
*31l, 3134) 314% 3llo} 31', 314%] 3Olg 31l4] 295, 3012} 291g 29%) 4,400] Electric Auto-Lite (The)_.-..5| 291g Jan31| 337, Jan 10 25 May; 41% Apr 
16 16 154, 16\s| 15% 16lg 15 15%, 145, 15lg 1415 147s] 6,500] Electric Boat. _......__.--- 3} 141g Jan3l 17%g Jan 6 1014 May 183g Apr 
*716 lo lo lo lp 1p lo 1p *716 lp *716 lp 400 | Elec & Mus Ind Am shares - _. 4g Jan 4 5g Jan 23 4, Dec 1% Jan 
3% 37 33, 37% 33%, 37% 33,3 Blo = BB 3l2 35s] 3,500] Electric Power & Light_No var 31g Jan 30 4%, Jan 11 3 May 81, Jan 
321, 33 33 33%) *325, 33%) 31 32%) 30 3012} 30lg 30!2} 2,400 ff. ae Vo par| 30 Jan21| 35l2 Jan13 1819 May| 407, Nov 
*28 2910} 283, 283) 291, 2914] 27 2812] 2612 2610} 2612 26le 700 $6 preferred________! No par| 26!g Jan21; 31 Janl13 155g May| 3614 Nov 
*33l2 34 3312 3334] 33%, 334;| 334%, 33%) 33 33 324%, 327, 1,000 | Elec Storage Battery...No par| 31% Jan 2) 34!g Jan 13|| 7247, June| 3312 May 
*29 30 *29 30 2915 2953) 29 29 *2Rlo 29 28lo 287, 600 | El Paso Natural Gas_____--- 3) 2812 Jan3l 31 Jan10 26 May| 41% Jan 
*4210 433;) 43 43 *421o “43 417, 42 41 41 41 41 800 | Endicott Johnson Corp. - -- 50} 41 Jan30| 4414 Jan 13 35 May| 46 Apr 
11019 11019)*1101, 11010/*11014 11019} 11014 11012} 1101g 11010] 1101g 110! 140 5% preferred _ ..1001 110 Jan 7} 11012 Jan 2)| 102 May} 112 Mar 
65, 64% 61, 6 61g Gly 6 61g 5ig Ss 57g 5lo = 57g] =25,100 | Engineers Public “Service____1 5le Jan 31 7 Janiil 53g May| 125, Jan 
*65 6% °65 > 68 *66%, 68 *667, 68 667, 667.) 66 66 200 $5 preferred ____-_- _No par| 65l2 Jan 7| 68 Janl5d 63 May| 83 Jan 
73 73 *71 75 *71 74 71 71 *70 75 *70 75 200 $5% preferred _.--_-. _No par; 71 Jan29)| 73 Jan25 66 May) 89 Jan 
*75 sO *75 80 *75 80 *75 82 *7614, 82 oe 2 er $6 preferred_______-! No par| 78 Jan 2} 79 Janilil 77 Dec) 97 =Jan 
#516 "16 516 516 3 3g *516 lp lg lg #3, 2| 1,200] Equitable Office Bldg_.No par Sig Jan 7 lp Jan 30 ly Dee 7g Jan 
1 ] *7, #1 7 7g 7g 7 *3, 1 3% 1,000 | ¢ Erie Railroad___-.____- 100 4% Jan31 llg Jan 10 53 May 1% Jan 
*]ilx lly lig lig *llg lly lig lly lig llg 1 1 1,600 % Ast preferred. __. .-- 100 1 Jan 2 1%g Jan 9 % Dee 3%, Jan 
Sig Bag *7g 1 *%, «#21 34 75 #34 1 a, | 400 4% 2d preferred... -- 100 3% Jan 29 16 Jan 25 53 May 15g Apr 
*72 78 *72 78 *72 78 *72 78 *72 78 *72 , =, ea Erie & Pitts RR Co--.-.-.._-- Ml eacine ween) .dtabeara ee 67\2 Aug) 6712 Aug 
*34, 3lo| *34% 3ile 3ig =63lei 2°34 8 314 Bly 314 Bly 600 | Eureka Vacuum Cleaner. --._5 3\4 Jan 15 353 Jan 2 214 Dec 5 Feb 
*73, s "73, 8 "73g 744) *714 7's 634 74 63, 6% 800 | Evans Products Co__.____..5 63, Jan 30 8% Jan 8) 5 May 1l\ Apr 
*29 2953; 29%, 30 *291g 2934) 293, 29%) 281, 29 2814 2814 1,000 | Ex-Cell-O Corp...-..--- -8| 2814 Jan30|; 30% Jan 6/| 20!2 Jan os te May 
*le %i6 *lo 5g 1p lp *12 53 *1e 5y *lo 916 100 | Exchange Buffet Corp_No par lg Jan 20 5g Jan 7 3, Oct Jan 
7 7 "673 74) *6% Tie 673 67%) *5% 7 *53, 7 90 | Fairbanks Co 8% pref__ 100 6 Jan 8 7% Jan 23 314 June bt Mar 
42 42 42 42 *421, 43 41% 42 40ig 41 40 4014} 1,700} Fairbanks Morse & Co_No par| 40 Jan31| 45le Jan 3 2912 June} 4914 Apr 
21's 21%} [lt [lig] *21'g 21%) Zlig Zl'g] 2Ole 2s} 20%, 20% 900 | Fajardo Sug Co of Pr Rico_.20| 2012 Jan 9) 22 Jan 2 1712 May| 3lle Apr 
ot 13)g| *12 12%} 1219 1219] *12 12%} *12 1244} *12 124% 100 | Federal Light & Traction__.15| 11% Jan16) 12% Jan 23 1l May 18% Apr 
100 997, 100 *99 «102 *99 102 99 99 100 100 80 $6 preferred. ____--_-! No par| 9812 Jan14) 100 Jan27|| 85 June 102 Mar 
s+ i 26 | *2512 26 251, 2512} 25 25 24 24 23%, 23% 400 | Federal Min & Smelt Co__._..2| 2312 Jam 4) 25% Jan 23|| 16 July} 29%, Jan 
*13le 134%) 1312 134] *131, 13%] 1312 1312] 13 13 #124, 13!2 600 | Federal-Mogul Corp ---__- .5| 13 Jan30| 1453 Jan14 125g Aug| 15!l2e Oct 
3% = Bs 3%, «= 344] *3l2 | Bhs 3% «3g 314 Bg *31, 3ile 800 | Federal Motor Truck.._No par 3'4 Jan 29 414 Jan 7 214 May 473 Jan 
ied ony #916 ong %i6 %16 *lo 916 *lo 816 *le 916 200 | Federal Water Serv A__No par $i¢ Jan 20 Jan 4 71¢May 1 Jan 
*207g 21'2} 2iig 2Zlig} 21lg QZlig} 21 21g} *20 21 *193, 20le 400 | Federated Dept Stores_No par 185g Jan 3) 21'!2 Jani4 15 May! 25 Jan 
*95 96 *95le 96 954, oo 95 95 *Y41, 9614) *9414 97 400 4%% conv preferred__ a 95 Jan29| 97!2 Jan15 79 June} 98's Dec 
1212 12le} 121¢ 12!c] *1214 13lg] *1212 13%g 12 1214 12 12 900 | Ferro Enamel Corp. -------- 12 Jan30; 13 Janl15 10 May! 20 Jan 
3712 3712} 37 3714] 37 3778} 36%, 3714] 36%, 36%) *3614 3714] 1,600] Fidel Phen Fire hy N Y.$2. 50 36% Jan24| 3814 Jan 9 2712 May| 4053 Feb 
t In receivership. a Def. delivery. mn Newstock. rf Cashsale. z Ex-div. y Ex-rights. { Called for redemption. 


* Bid and asked prices; no sales on this day. 
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788 New York Stock Record—Continueo—Page 5 Feb. 1, 1941 
, 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
lor NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Jan. 25 Jan. 27 Jan. 28 Jan. 29 Jan. 30 Jan. 31 Week Lowest , Highest Lowest ’ Highest 
$% per share | $ rer share | $ per share | $ per share | $ per share | $ rer share | Shares Par| $3 per share $3 per share |\\$ rer share|$ per share 
*1434 20lo| *14% 2012} *14%, 1712] *14%, 201le| *14%, 2010] *143, 20le} ______ Filene’s (Wm) Sons Co_No par] -...-.--. -- t  ecguia tap ieia 14 Sept}; 22!» Jan 
181, 1814} *18 1814 18 18 *17%, #18 164, 17% 1612 1653[ 2,100} Firestone Tire & Rubber-__10 1612 Jan31) 18!2 Jan 10 121, May| 21% Jan 
*103% 104 104 104 103% 103%} 1034, 10344/*10210 103%%| 10212 10212 500 6% preferred series A__.100} 10212 Jan31| 105 Jan10 84 May! 106 Jan 
42 42 42 42 413, 42'4| 41%, 41%) 40l2 41 401, 40% 1,300 | First National Stores_.No par; 4014 Jan17} 42!2 Jan 13 3212 May| 46 Jan 
141g 14%) *14 14g 141g 141, 13%, 14lg 1314 1312} 13%, 13531 3,500] Flintkote Co (The)--~--/ Vo par| 1314 Jan30| 15 Jan13 10's May} 215s Apr 
"3134 3212} 3212 3212} 3212 32!e} 321g 32!2} 3212 33 33 3312 1,800 | Florence Stove Co...._.No par| 31% Jan20| 337, Jan 8& 244, June| 38!, Mar 
*241g 2412; 241l2 24lo| *23i2 25l4) *234%, 25 *23% 25 *23% 25le 100 | Florsheim Shoe class A.No par| 22 Jan 3) 2412 Jan 24 19 May| 25!, Apr 
614 6l4 614 614) *6lg Glo 6 6 53, 544) *5ln 58g 400 | Follansbee Steel Corp- -- -- - 10 5% Jan 30 7 Jan 4 643 Sept 85g Nov 
*28 3019; *2712 3012| *27i2 30 2712 2712] *27 2812) *27 281s 100 5% conv preferred ------ 100} 271- Jan29;| 29 Jan13 22 Sept] 32 Nov 
*30 31 *30 3044; *30 3044; 30 30 29 29%; 29 29 600 | Food Machinery Corp_....10] 29 Jan30' 32 Jan 2 18ig June} 35 Jan 
*105%, ____|*105%g, ___-| 10512 10512)*105l2 ____| 105% 10512) *105% ____ 110 4\%% conv preferred__..100} 105%g Jan 24) 10712 Jan 7|| 102 June| 1073, Apr 
*17%, 18%) *175, 18 1712 17% 164, 17 16 1612) 15%, 16 2,500 | Foster-Wheeler _._....---- 10 15%, Jan31 2014, Jan 7 91g May; 21', Apr 
*128 1331<|*129 130 128 128 |*120 12612|*12012 125 121 1211 70 $7 conv preferred. _-_! No par| 118% Jan 2} 132 Jan 7 61 May| 118 Dee 
*23%, 2% 2% «= 27%) = *25g 0 Big 234, 2% 254 234, 2% 500 | Francisco Sugar Co___.No par 25g Jan21 3 Jan 3 21. Aug 6!9 Apr 
*43 50 *45 50 *45 51 45 45 *45 4s *45 48 60 | F’k’nSimon&Co ine 7% pf_.100} 43 Jan 6 46 Jan 7 20 May| 41 Dee 
38 381g} *37% 3814) 37 37%! 37 3714] 35%, 3634) 35%, 36 4,100 | Freeport Sulphur Co__-_---- 10} 35% Jan30| 39 Jan 4 243%, May| 39!, Dee 
*153 1%] 153 1%] *15g 17%] *153 1%] *153 1%] 15, 15, 100 | Gabriel Co (The) cl A_.No par| 15, Jan23| 1% Jan 2 lls May| 3's Sept 
2 2 *2 2's 21g 2g 2 2 2 2 1% 62 2,300 | Gair Co Ine (Robert)_._-.-.-- 1 1% Jan 31 219 Jan 7 2 Dee 5\4 Apr 
1712 1712} 1714 1712} %17l2 17!2) 16% 17 16 1610} 154%, 15%) 1,600 Se WOGRIIUG.. -cncscicnd< 10} 15lg Jan17; 1712 Jan 25 1012 May| 20 Apr 
21 21%! «2114 21%! 21% 22 21%, 22 20144 21le° 20le 21 840 | Gamewell Co (The) - - - -! Novari 19 Jan 2! 22 Jan28 12 May! 20 Sept 
106 106 |*106 111 |*106 111 [*106 10712{*106 10712{*106 10712 10 | Gannet Co conv $6 pref No par| 106 Jan21| 106% Jan14{| 97 June] 1051, Mar 
6 61g 6g Gls] *5% «= Blg Sig Big 51, 54) =*Elg «=5lg} ~=91,000 | Gar Wood Industries Inc__-.3 5 Jan 2 6% Jan 22 33, May 63 Apr 
1l 11 *105, 11 *10% 11 *10%, 11 10%, 1034) *105, 11 400 | Gaylord Container Corp....5) 10% Jan30} I1lle Jan15 8 June}| 1412 Apr 
*46 50 *46 50 *48 50 *50 52 *50 E2 *50 Wren re 5%% conv preferred _---- 50; 471ig Jan21; 48 Janl5 45leJune| 51 May 
5 5 . 5 "4% «OS 47g 4% 434 *412 %4; 1,400| Gen Amer Investors...No var 43, Jan30 5%3 Jan 10 31g May 7%, Apr |} 
*100 10512}*100 §=10512/*100 10512/*100 105'g|*100 105l4!*190 105'g) .._-- . $6 preferred......-.- WO OO sacs damien dak  tkbnaen we 94 June] 105 Dee 
547, 547%) 54le 54leo] 541, 55 5334 54s Sl, 53 *5llo 52%) 2,000} Gen Am Transportation- ---- 5} 51, Jan3% 55% Jan 6 35%, May| 57', Jan 
7 7 7 7 6% «= 6% 6% «6 6%, 67% 63 6%; 2,000} General Baking_.....------ 5 64, Jan 30 714 Jan 8 53g May 81, Jan 
*135 139 [*135 139 |*135 139 )*135 139 135 135 |*135 139 50 $8 preferred_-------2 No par| 13414 Jan 6) 137 Jan 7|| 118 May| 145 Jan 
Ble Blol *3le 35s) *3le Blo = Ble 314 «=Bly) =6*31g Ble 300 | General Bronze Corp-__----- 314 Jan 6 4 Jani13 1344 May 41, Sept 
iy 5% «6=C«6 *h, 6 53, 5 54, Ble 4% 5 2,100 | General Cable Corp...No par 47%, Jan 31 6's Jan 6 4ig May| 11% Jan 
*14le 15 *141g 1419] *14%g 1455) 14 141g} 14 14 131g 13'g 700 Yt eee fo par; 13\g Jan31 15%, Jan 10 114; May| 2912 Apr 
*8312 86le| *83le2 *83le 8512] 83le 84 8214 8214) *BO0le 814% 300 7% cum preferred ----- 100} 82’, Jan39| 86% Jan 10 4810 Feb| 8912 Nov 
*1 19 19 19 191, 1914 181g 1834] *181, 1844) I81 1814 €00 General Cigar Ine...../ No par| 177% Jan 3) 19% Jan 28 124% May}; 22 Nov 
*12512 12612|/*12512 12612/*1251_ 12612} 12512 12512] 12512 12519] 12514 12512 220 Toe peemenea. ...cccscs 100} 122 Jan 6) 125!2 Jan29|| 102 May| 120 Dec 
B41, 34%| 341g 34%) 341g 344g! 33%, 341g) 327% 3312) 327, 33%} 34,400] General Electric Co_--_/ No par| 32% Jan3”| 35's Jan14 261s May| 41 Jan 
37% «38 37 3744) 37 37 357g 436%) 357, 36 36 36 3,700 | General Foods Corp-_-.- — par| 357, Jan29| 39% Jan 6 334%, Dec] 49% Apr 
*113'4 “ *113!4 114 |*1135g 114 |*113l9 114 |*113le 114 113le 11312 200 $4.50 preferred_-__---/ No par| 11212 Jan 8} 11312 Jan31\| 111!s May} 118% Jan 
*5ig 4 3g, Ig 116) 716 3g 3 716 «=T16| 4,400] Gen Gas & Electric A__No par ly Jan 6 lp Jan 28 ly May 5g Jan 
*41le un *42 8645 4612 5312} 531ig 53le} 58 60 58 6C 130 $6 conv pref series A_No par| 38 Jan 2} 69 Jan30 28 Sept) 44 Jan 
*83 *83 84 s4 84 S4 S4 83 83 *R13, 824% 400 | General Mills_._.......No par| 83 Jan20} 86 Jan 2 77% May] 101 Apr 
13112 132 132 132 132 13214}*13112 132 13112 132 13114 132 480 5% preferred........-- 100} 12812 Jan 2) 13214 Jan28)| 118 Mayj| 131 Dee 
44%, 44%! 44% 447%) 44!g 45 435, 441g! 43 437%! 43 43%3' 42,300} General Motors Corp------ 10! 43 Jan30! 48!2 Jan 6 37!4 May! 56% Apr 
125% 1257] 125%, 125%,| 1255, 12555(*1255, 12544) 1255, 12553] 1255, 125%) 1,300 $5 preferred__.....-/ No par|z124 Jan 3] 126 Jan 2|| 116 May| 127! Mar 
*461, 48 46 4610} *441, 4610) *45 46 45\2 45le| *45 46 300 | Gen Outdoor Adv A- --No par| 41 Jan20; 46l2 Jan 27 3212 June| 60 Dec 
4ig Allg 4'g Als 4ig Alg 4 4 4 4 4 4 1,600 0 Re 'o par 4 Jani7 Jan 4 312 June 7\4 Apr 
63%, 3=—64, *6%, = 714 Jig = 7g 7 Tig 63, 634) *63, 7l4 1,200 | General Printing Ink__----- 1 61g Jan 2 Tle Jan 15 5lo May! 10 Jan 
*108 109 | 108 108 [*107 110 | 108 108 107 107 107 107 60 $6 preferred___...--! fo par| 107 Jan30| 10814 Jan 6|| 100 June| 110 Jan 
#3, lp Ip lo *3y Io 3g * lp * 716 200 | Gen Public Service -_--! No par Jan 3 lo Jan 27 14 Nov lig Jan 
*141g 1453] 145, 1453] 145, 1455) 14 144g; 14 14 1312 131s 700 | Gen Railway fignal_._..Nopar| 1312 Jan31; 16's Jan 10 9% June; 19', Jan 
*106 109 {|*106 109 106 =106 |*105 10612/*105 10612)*105 10612 30 Caja 100} 106 Jan 3) 106!2 Jan15 8612 Jan} 106!2 Dec 
ae | dy ay, 3g By oy 700 | Gen Realty & Utilities. -~-- 1 Sig Jan 2 Ti¢ Jan 10 ly Dee 1%;¢ Apr 
*18 1819} 18!g 18lg] *18%, 19 18!, 18%, 18 18 *18 1815 500 $6 pref opt divseries_No par| 17% Jan 4) 18!2 Jan 15) 1312 July} 18!2 Apr 
*271, 28 2712 28 2714 2714) 265, 2653) 2514 256%] 25i2 25!2] 1,000] General Refractories_..No par| 2514 Jan30| 2912 Jan 11 20 May} 33% Jan 
10%, 107%} *105, 11 *10!2 107%} 104% 107s] 10le 1012; 10% 10%) 1,500] General Shoe Corp-_-------- 1 10%, Jan 31 lllg Jan 10 10 July| 14% Jan 
*55le 56l4) 55 5614) 55l, 56l4) 52 5514) 4612 5lle 46%, 50 2,630 | Gen Steel Cast $6 pref_.Nopar| 4612 Jan30) 61l2 Jan 4 14 May| 65, Nov 
*20%, 21 21 21 21 *20%, 211!2] 20i2 20%) 201g 20\g 800 | General Telephone Corp...20| 20's Jan31/} 22!g Jan 9 16%, May| 24% Mar 
1414 1414) 14l¢ 14%] 1419 14%) 134% 1414] 13 13%) 1314 1312} 3,200} Gen Theatre Eq Corp_.No par| 123, Jan 2) 1614 Jan 6 7% May| 13%, Jan 
*20 2119} *20 2112) *20 2112} *20 2112} *20 2112] *20 ee Gen Time Instru Corp_No par; 20 Jani17;| 21 Janlli 137g May| 2312 Apr 
*104 105 |*104 105 |*104 105 |*104 105 104 04 |*103 10412 70 el l—e 00} 104 Jan30) 10412 Jan 17 98 Feb| 106 May 
71214 1219) 12% 12!) 12 12 12 12 1llg 11's} Ile 1112} 1,200} General Tire & Rubber Co___5| 11!2 Jan30); 13 Jan10 10g May| 23% Jan 
353 8% By By 35g «= Bg 312 Bhs 32 «Ble 35s} 7,300] Gillette Safety Razor_.No var 314 Jan 2 37g Jan 13 3 Sept Mar 
*36 37 *36\, 3644) 36% 3634) 3614, 3614] 361g 363) 36 363, 700 $5 conv preferred. - - —/ No par| 34%, Jan 3) 37!2 Jan15 30% Oct! 51% Mar 
*6l4 612 6%, 65g 612 = 65s 6% «614 61g 614 6 61s} 3,100] Gimbel Brothers ------_! No par 6 Jan31 7'g Jan 9 4ig May 9 Jan 
9 6453; 64% 64's) 65g 65's) 65lg 65ls) 63le 65 6312 63le 700 $6 preferred_-_-__..-_-/ No par| 6253 Jan22! z67i2 Jan 9 43 May| 65 Nov 
*14 145g} 14%, 14%] *14 14%,’ 14 1414! 13% 1414! 135g 13%! 1,800] Glidden Co (The) -----! No par| 1353 Jan 2| 14% Jan 9 11 May! 19% Jan 
441g 45 *4410 45 | *441o 45 *445, 45 *445, 45 45 45 100 4%% conv preferred _.---- 50| 441g Jan25| 46 Jan 9;| 30 May!) 45 Dee 
2g 24 Zig 2M 2 Zig} *17% Zig} *1l% 2 2 2 1,500 | Gobel (Adolf)_.......------ 1 15g Jan 7 2'; Jan 25 14%, Dec 4', Apr 
ets 2% 2% Ql, 23, «23 214 Qty 2%, «Qty 214 24) 1,800] Goebel Brewing Co--------- 1 21, Jan 10 212 Jan 2 2 May 3'g Apr 
eee 95 *80 95 *80 94 *80 94 0 v4 *80 Sn 3 casnan Gold & Stock Telegraph Co 100! 90 Jan 6) 91 Janl0 77 July} 90 Sept 
14 1414] *13% 14 13%, 14 13%, 13%, 124%, 13%, 125, 13 4,300 | Goodrich Co (B F)-_-~--! No par| 125g Jan31 14%, Jan 10 10 May; 20% Apr 
"63 364 64 64 | *62% 641s] *62 64 2 63 | *62 63% 100 5% preferred_-__----! No par| 6312 Jan 9| 65'4 Jan13|| 45 May| 6912 Mar 
1914 19%) 19 1914] 185g 191g] 18 185g| 1712 177%| 173, 1712} 8,900 Goodyear Tire & Rubb_No par| 17% Jan3l 2014 Jan 10 1212 May| 24% Apr 
8711p 8712) 871s 89 89 8814 884] 87 87 861, 8614 1,200 $5 conv preferred - - - _! No par| 84le Jan 2} 90 Jan27 69 June} 971, Feb 
153 15g) 11g 1%) 134 lig tg} *1lg 1%) #1 17g 300 | Gotham Silk Hose_--- -! No par lip Jan 29 17g Jan 10 13g Dec 41, Feb 
*28 32 *28 32 *28 32 *28 32 *27l2 32 ee i) ahanees ll 100} 28 Janil17| 2814 Jan22 25 May; 7il'2 Jan ' 
Mig Mig 7%, Mig — 2 ig 1 7g 1546) 7g, 14,6 10,200] Graham-Paige Motors ------ 1 13:6 Jan 2 lig Jan 11 lo May Il, Jan 
*5dy *5y, 6 5% 5] ley] Elen B5g 55g 5g 700 | Granby Consol M 8 & P__--.- 5 5le Jan 22 633 Jan 6 433 May} 912 Apr 
*13% 14 *13% 14 *13% #14 *13% 14 134g, 134g) *124, 13% 100 | Grand Union w div ctfs.Nopar| 13% Jan 22 13% Jan 7 9ig June| 147% Jan 
121g 12%) 12 12 12 12 ll%g 12 115g 115g) ILlto 115s} 1,300 Without div ctfs__-_! jo par| l1llg Jan 31 13% Jan 6 65g June} 12's Dec 
*1ll5y 13 *11%, 127%) *115g 12%) 115g 117%) *11 1219} *1lig 12% 300 | Granite City Steel _--- -! No par| 115, Jan29| 12% Jan 2 10 May| 16% Apr 
360 36 36 = 3612] 36'g 3614) 36 36 351g 36 343, 3512} 2,000] Grant (W T) Co_.-.------ 10} 343, Jan31| 3612 Jan16|}| 26 May| 36% Apr 
"25 8 25'4) *25 25'4) *25 2514) 25 25 25 25 | *25 25% 400 5% preferred__......--- 20} 24% Jan10)| 25!g Jan22|| 2114 May| 25', July 
*14% 15 15 15 15 15 141, 147%) 14 14lg} 13% 14 2,500 | Gr Nor Iron Ore Prop..No par| 137, Jan31 15% Jan 4 113g May| 18% Jan 
2714 2719] 27 27%) 2653 273;) 261g 27 2512 2619] 2512 26 | 12,500] Great Northern pref.._.No par| 2519 Jan 7| 28% Jan1l||} 151, May| 30 Nov 
21 22 21% 217%) 21% 2144) 213, 21%] 21 2119} 205, 21 1,700 | Great Western Sugar__No par| 19% Jan 2} 22 Jan25 183g May| 29'g Jan 
*143° «145 (*143° __..| 143 143 |*140) 14114/*140 140%] 140 140% 120 oo 100} 140 Jan 2) 143 Jan15j|\z123 June] 142 Feb 
*36 8655 | *36 *37 «©6855 | °37)0 66 | 93870 6B 8387) OSB Oj... ee Green Bay & West RR..-.100} ........-.] -.-.-.-- -- 2712 July} 55 Jan 
318, 31%| *3012 31%! 31 31%) 31 32!g} 30!2 30!2! 30%, 30% 1,400] Green (H L) Co Inc____--...-. 1} 30% Jan31; 34 Jani13 23 May! 35!2 Apr 
11% =117%{ 1184 117%] lle 11%) 113% 115g) Lity 1144{ 1114 1112} 10,000 | Greyhound Corp (The).Nopar| 1114 Jan21} 12% Jan 10 94g May| 17% Jan 
113% Alte] *11%g 115g) *11%g 115g) *11ig 115g) *11ig Lito} *1lig 115, 300 5%% conv preferred _ - --- 10; 11 Jan 7} Ills Jan24 9 May; 12 Jan 
*16%3 16%) 1653 1653) 161, 1612} 15l2 16 151g 1612} 151g 1519} 1,300} Grumman Aircraft Corp- ---- 1} 15tg Jan29| 17% Jan 9}| 14%June} 25% Apr 
*1lg 15s) = “ile 15g) Fig 18g lig 15g lig Ig lig Its} 1,100 Guantanamo Sugar--_-! No par lig Jan 3 1%, Jan 6 13g Aug 353 Apr 
*15 17 *15 17 16 16 15 15 14 14 *12 15 60 8% preferred_-_-....-..-- 100; 13 Jan 3) 16 Janl10 11 May! 30!2 Apr 
1% Wet 1% 7m} qe 1% 1%] 1% 1% 2,000 | Gulf Mobile & Ohio RR No par| 153 Jan 7| 2g Jan10|| 1'4 Dee| 2%, Nov 
*1ilg Al%4] 11 = Llilg} 10% Ilg) 10% 11 101g 1012} 1014, 10%) 1,200 $5 preferred__------: No var| 10% Jan31} 12 Jan10 853 Nov| 141, Nov 
*3253 33 32%, 3234) *321g 325g] *311g 3253] *311g 325g] *32 323 100 | Hackensack Water--_------ 5| 32l2 Jan 6) 33 Jan 6|| 2914June; 34% Apr 
*26 48-38 360«—- 336 || *360— 38 | «*36 36 §©36 | *3212 38 40 7% preferred class A- ---.- 25) 36 Jan 3) 36 Jan 3 30 May| 37 Jan 
*15lg 15lg] *15ig 15l2] 15g 15's] 15ig 15ig) 15 151g! 1 14% 700 | Hall Printing Co___.__---- 10; 14 Jan 3) 16% Jan 8 953 May| 201, Feb 
"14% 15%) 7143, 15%) "15 =15Iy] 14%, «15 | *14tg 15 | #14, 14% 300 | Hamilton Watch Co_..No par| 14% Jan 7| 15 Jan24|} 10%; May| 17 Jan 
*1061; _.._|*10612 ___.|*10612 ____|*10612 ___.|*10612 ____]*10612 .__.] _..__- 6% preferred._____-.-- 100} 106% Jan 11| 107 Jan 16||*100%, June] 10612 Jan 
7106 10612] 10612 10612/*10610 _- 10619 10612} 106 106 |*106 rea 130 | Hanna (M A) Co $5 pf_No par| 106 Jan 7| 106% Jan 16 95 June} 106 Dec 
"23% 2414) "241g 2414) 2414 2414 23 23 2212 221e} 22 22 500 | Harbison-Walk Refrac._No par| 22 Jan31; 25% Jan 10 1612 May| 28% Jan 
*147 #150 |*147 150 |*147 150 |*147 150 |*147 150 |*147 150 | ______ GF proetarred.........-- 100} 140 Jan 3) 149129. Jan17|| 130 May; 138 Apr 
"6%, 6! 7 612) *6 612} 6% 64% 6 618 6g 6 lg 400 | Hat Corp of Amer class A_-__1 6 Jan30} 6% Jan23 5lg May 9's Apr 
"95% 102 | *97 102 | *97 102 | *97 10112] *97 10112} 98 98 10} 634% preferred___-_-.-- 100} 97 Jan 2} 98 Jan31|| 8314June| 104 Apr 
"2% «63 3 3s} 3 3 "273 «3 2% «#3 2%, 3 2,200 | Hayes Mfg Corp.__.-.----- 2% Jan 31 31g Jan 6 2 Aug; 4!2 Apr 
*90 D112] *90% D112] *9Olg Bile] *91lg 92g} Yl Y1l4] BO, 9Oly 600 | Hazel-Atlas Glass Co-_----- 25} 90, Jan31| 95 Jap 7|| 897% June) 113', Jan 
"7 74 7 7lg 7 7 6% 7 6% «= 678 4 67%} 3,100] Hecker Products Corp- ----- 1 6%, Jan3i 7%, Jan 13 67g Dec| 1153 Apr 
"9312 96 | *93l2 96 | *9312 97 95'g 95s) 95 95 | *93 95 200 | Helme (G W)___.-..------ 25} 91 Jan 4) 96 Jani13|| 86 June) 110 Jan 
*.... 165%)|*.... 1657%/*160 16512/*._._ 16419/*___. 16419/*____ 16419) _.____ | a eNr 100} 166 Jan10} 166 Jan10)| 155 Jan) 167 Dee 
*14%, 15 15 15 | *145g 1514! 145g 145g] *143g 1455! *14 = 1419 200 | Hercules Motors_.-__-__/ No par| 141g Jan21| 16% Jan 9 1212 May| 21! Apr 
*721e 73le] 722 72le] *71 7212] 71 71 69 70 69 70 600 | Hercules Powder ----/ No par| 69 Jan30| 77!2 Janil 69 Dec} 100!g Apr 
12712 12712|*12612 12719|*12612 12712|*12612 12712|*12612 12719) *12612 12712 20 6% cum preferred_----- 100} 12612 Jan 24| 12814 Jan 8|| 126% Aug 133!2 Jan 
° 56 *53 56 *53 56 *53 55 *523%, 55 *5 > Hershey Chocolate - ---/ No par| 53l2 Jan 3) 56%, Jan18 50 June; 67's Apr 
111 «111 [*109 115 |*109 115 [*109 115 [*110 1135s/*108 113%, 100 $4 conv preferred____! Nopar| 111 Jan25| 115 Jan 8 947, May| 115', Jan 
15 15 | *14tg 15 | *14l2 15 141g 14lg] *14ig 15 | *143, 1412 200 | Hinde & Dauch Paper Co...10| 14lg Jan29| 16 Janl4 1212 July} 18% Jan 
"27 628%) *27 828 | “2612 28 26 26 | *26 27 2612 2612 200 | Holland Furnace (Del) ----- 0| 26 Jan29| 30% Jan10|| 19 May, 35% Apr 
"Sle «=8%4) Sig 8%) 8g 8%) 8 Sig] *75g Sls) *75g 8 200 | Hollander & Sons (A)__----- 5| 7lg Jan 9| 9 Jan24 41, July| 9% Nov 
9% «=6—9%myl #93, 101) * 1014 93, 9% 93, G34) *93, 10! 300 | Holly Sugar Corp-_----! No par| 912 Jan 4| 10!2 Jan 8 8 May! 16!2 Apr 
*1051g ....|*1051g __-__|*1051g ____]*1051e ____|*10512 ____]*10512 ____] ______ 7% preferred_________- DT cease a0. eanttanianine 103 May| 110 Mar 
507%, 507%) 501, 50! 505s 51 501, 505s) *50 50%; 2,000] Homestake Mining----- 12.50, 49%g Jan24| 52% Jan 8 35 May| 60% Jan 
*38lg 3812] 3853 39 | *38 40 | *38 40 38 8638 3712 3712 800 | Houdaille-Hershey cl A_Nopar| 371g Jan31| 39 Jar27)| 28 May| 38% Dec 
*13'g 1314] 13% 1314] 131g 13's] 12% 13 1 1253] 1l!e 12's} 2,600 | =a Jopar| Allg Jan31|; 13% Jan 6 8% May; 16% Apr 
*62 *61%, 63 | *61% 63 62 2 | *61% 62 61%, 61%, 300 | Household Finance-_-_! No par| 6llg Jan 3} 64 Jan 9|| 54l2May) 7ltz Apr 
11014 110%4)/*11014 111 [*110% 111 [*110%4 111 110) = 11014}*108 110%, 500 . . 2 ea 100} 110 Jan30j 111 Jani5|| 101 June 112, Dee 
“4h, 414 4ig ig 4 4 4 4 4 4 *3%, «4 2,300 Houston Oil of Texas v tc. = 4 Jan 2 412 Jan 6 3% May 6%s Jan 
"35%, 37 | *36 3653] 3612 36!9] 35% 36 35 35%] 35 35 800 | Howe Sound Co________-_-_- 35 Jan3)| 37!2 Jan 8|| 28 Aug! 50% Feb 
6 M6 yy FF & ee Oy 1g to} 600] Hudson & Manhattan_---- i00 lg Jan31 5g Jan 22) Ig Dec) 153 Feb 
*3lg «=3%4) 1 *3% 4 *3lg 37%] *31g Big] *3ig 3%) *3ig 35g} _...__ 5% preferred_......... 100 3% Jan 14 35g Jan 6 215 May Jig Feb 
17% «=17%) «1784 «-1734) 49-1734) «278g; «Tle «1712] «167% «17%y) ~=16% 17 2,000 | Hud ‘Bay Min & Sm LtdNo par| 1653 Jan 20) 17% Jan 8| 12 May| 27 Jan 
41g lg 4%, 4ly 414 4ly 4ig 4g 4\g  4lg 4 4 1,600 | Hudson Motor Car ____No par 3% Jan 2) 4%, Jan 13) 3 May file Feb 
Ig (6 Ip (ig Ig ig *lo "ig lp le Ig is} 6,300] tHupp Motor Car Corp-.--- 1 lg Jan € 33 Jan ‘ 1gMay; 1 Jan 
* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. mn New stock. r Cash sale. z Ex-div. y Ex-right. { Called for redemption. 



































































































































Volume 152 New York Stock Record—Continued—Page 6 789 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday4 Tuesday§ ; Wednesday , Thursday Friday the EXCHANGE 
Jan. 25 Jan. 27 Jan. 28 Jan. 29 Jan. 30 Jan. 31 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share $ per share | $ per share | Shares Par\ $ per share | $ per share ||$ per share|$ per share 
Tig s 7% 8 Tig 77s 71s Tle 7 7 7 7s} 4,500 | Illinois Central RR Co__-_-_100 65s Jan 2 833 Jan lu 5°93 May| 13% Jan 
*16\; 1634] *16's 1612] 16 161s} 15l2 16 141, 15ls| *1414 145s} 1,000] 6% preferred series A...109 1312 Jan 2| 16% Jan22|| 12 May| 24ig Jan 
*38 3912) 39 39 39!2 39%) 39 39!o} 39 39 *38 39 110 Leased lines 4% __..---- 345g Jan 6) 393, Jan 28 31 June| 43l2g Apr 
*355 0 4ly 4 4 334-334] *35g 4g 35g 35 35g 35s 80 RR Sec ctfs series A--_ 1000 27g Jan 2 4 Jank 2% Dec 612 Jan 
21's 2ils} 21's, 2ily] 21 211g} 21 21 20's 20!4] 20%, 20%} 1,300] Indianapolis P & L Co_No par| 220 Jan 2} 2114 Jan27|} 20 Dec} 23 Nov 
*5lo 6 *5ien «63g *5le 57% 5le Ble 5lg Ble 5lg 5g 700 | Indian Refining -----..-.__-- 10 5ig Jan 30 614 Jan 1c 5 May 93%, Apr 
2434 2434) 25's 2512} 2412 25ly) 25 25 251g 254] 25 2514] 14,300 | Industrial Rayon------~! No par| 24 Jan 8| 26 Jani 16%g May| 29 Jan 
*109 112 |*109 112 lll lil 108!2 10812] 1074; 107%4;7106!2 10612 500 | Ingersoll-Rand_-------! Jo par}z106!2 Jan31| 11112 Jan 22 72 May; 118 Jan 
*158 160 |*158 160 160 160 157 158 |*155 15712)*155 161 110 6% preferred... ...-.-.-- 100} 157 Jan29/} 161 Janic}} 140 May] 158 Apr 
87 87 7 8714) *863, &S8 8514 8634] 847 847) 84 85 1,800 | Inland Steel Co-- ----- No pat) 84 Jan3l|} 90l2 Jan & 6612 May| 94 Nov 
Lita 1254) 1154 117%} 114% 11%] 11%, Alls} 1053 Ills) 10% 11 5,100 | Inspiration Cons Copper_..20] 105s Jan30} 1312 Jan 6 7ig May| 15% Apr 
*65, 7 *633 7 *63, 7 *63, 7 63, 63g 6% 6 400 | Insuranshares Ctfs Inc__-_--- 1 6%3 Jan 2 6le Jan % 453 June 712 Nov 
*24lo 25lel 2410 25 2515 2510] 243, 2434] 24 243] *233, 24 900 | Interchemical Corp- - --2 fo par| 23% Jan 2) 2512 Jan 14 2114 Aug) 47% Mar 
1114, 113 |*11144 113 L13'4 113%] 112 113%] 11144 112 112 112 230 6% preferred .......-... 1 zllllg Jan17} 113% Jan 28 91 June} 113 Mar 
#33, Alo] *33, 410] *33, 41o) *33%, 4 3% =—-334] *B5R 384 100 | Intercont’l ~ pueene = par 353 Jan 16 4ig Jan z 214 July 51g Nov 
10 1014 93, 1014 97% 97% 9lo  Q7g 9 93g 873 9 | 10,500} Interlake Iron----_---- 87g Jan31| 114 Jan 2% 612 May| 127% Jan 
15g 134) *#1le 15g 15g 15g] =*1lp 1% lle = Ile llg 15g ,200 | Internat Aeritinarel. No par llg Jan 30 2ig Jan 3 1 May 212 Dec 
4612 46)!2} 47 4710} 45le 46 4312 4312} 4112 4219] 3912 41 1,600 Prior preferred -------- 100} 3912 Jan31| 49 Janlé 181g May Dec 
*155 1571s] 15714 15712|/*157 159 1567s 157 155 155 {| 152 153 1,000 | Int. Business Machines_No par} 152 Jan31| 167!2 Jani1j} 136 June| 19112 Mar 
5014 50!2' S50l2 514! 51 51 4912 5034' 491, 50 48! 49331 3,300! Internat’l Harvester...No par! 48l2g Jan31\ 53% Jan 10 38 May’ 62% Jan 
*163_ 166 |*163 166 [*163 166 |*163 166 |*163 16512/*163 164 | __--.-- ee 100; 166 Jan23|} 170 Jan 6|] 145 May| 173 Dee 
*lig = Zig] =*17g 02g 2 2 17, = 7g 13, 1% 15g 2 2,000 | Int. Hydro-Elec Sys class A_25 15g Jan31 2!g Jan 10 15g Dec 5%3 Jan 
844 8% 8%, 85g Sly 5g 8 81s 7 8 7'4 Tle} 8,200] Int Mercantile Marine. No par 7 Jan30 95g Jan 4 514 May| 1412 Apr 
3%, «375 34, «=344) *3% 4 *33, 37 33% Ba 3%, = 384 800 | Internat’! Mining Corp------ 1 353 Jan 3 3% Jan 4 312 May 7 Jan 
26%, 2653] 261s 2612] 261s 26!l2] 25!5 2614] 24 25 241s 247s] 15,900] Int Nickel of Canada..No par| 23% Jan 4| 26% Jan 10 195g June} 387g Jan 
*130!2 1341g1*130l2 1341g|*130l2 1341g}*130l2 1341) *130l2 13419] *130l2 1341s] ___--- ll 100} 130 Jan 2} 131 Janl13}/ 109 June} 133 Jan 
133, 13%] 13%, 137%] 137% 14 12% 13%] 12%, 127%) 123, 13 | 14,800] Inter Paper & PowerCo__..15]) 12% Jan29| 15!g Jan 4/| 10!g May} 2114 May 
64%, 6434) 64%, 647] 63%, 65 6ll2 637s| 60l2 6114] 61lz 62 5,700] 5% conv preferred--_-_-- 100} 6012 Jan30} 6714 Jan 6|| 4012 May Apr 
*2 212] *2lg Zils} *2!g 2lol *2ig Zlof *2 2's) Dl saduae InternatRys of Cent Am No par 2 Jan 2 21g Jan 16 1% May 533 Jan 
*3712 40 | *375s 40 | *375g 40 | *3753 3912] 3843 38%) *371g 3914 20 5% preferred ...-......- 100} 3733 Jan 6} 39% Jan 2/| 37 June| 5614 Feb 
40 40 *39 3944] *39 39%] 3912 41 393, 3934] 395, 3934 800 | Intnational Salt----.--~- No par) 391g Jan 3) 414 Jan 10 267g May| 3953 Dec 
*303, 3114] *30% 3114] 30%, 3034) 303%, 31 Bll, 314] 31lg 3114] 1,000] International Shoe- - -- -2 Nopar| 2914 Jan 4| 314 Jan30 25 May| 361g Jan 
*273%4 29 *27!2 28!2] 28!l2 29 *273, 2814) 273, 2814) *2714 28 400 | International Silver..._...50; 27% Jan30| 31 Jan 9 1312 May} 30 Nov 
98 oS 98 98 *98 101 *98 103 *98 101 99!2 Q9le 500 7% preferred ......-.--.. 100} 95 Jan 3) 100% Jan 8 9712 Jan} 109 Dec 
2% 212 212 25s 21, Zi 215 24% 214 2% 2'4 214) 9,900} Inter Telep & Teleg_...No par 2's Jan 2 3 Jan 9 1% May; 4% Jan 
23, «92353, 4 *23, 2iol *21y Q2lol *21y Qagl *2lg Zlof *2Iy le 400 Foreign share ctfs...No par 2% Jan 25 3!g Jan 10 173 May 4% Jan 
*67g = 7g 7 Tig) *7 7's 7 7 63, 675 612 «6le 800 | Interstate Dept Stores. No par 612 Jan31l 773 Jan 9 43g May| 1053 Jan 
*90 93 | *90 93 *90 93 | *90 93 | *88 93 | *88 93 | ..---- PO ccincenenevecn 100} 88 Jan 3] 94l2 Jan17|| 7412Junc| 921g Dec 
*7l2 8 *7\2 8 72 8 *7l, 8 *7\2 8 Jig 868 f ..e-- Intertype Corp - - - - --- No par} 74 Jan 9} 8 Jan20 514 May| 853 Jan 
*30 30!2/ *30 31 30 30 | *30!, 31 *30!, 31 3015 30! 200 | Island Creek Coal--...-..-- 1} 30 Jan28) 33 JaniUj| 20\g May; 33 Dee 
ae: ee Oe eS. ll EOE eee $6 preferred ............- 7 antcnbhe kal dimes ahhe bal 122 June} 130 Dec 
*13 13% 13 1314 12% 13 125, 1273) 12%, 12%) 12%, 1214] 2,300] Jarvis (W B) Co...-------- 1 1214 Jan30| 14 Jan 7 9 May!) 17 Jan 
*43 44lel *43%, 44 43 4341 421, 421 42 42 *41!g 42 500 | Jewel Tee Co Inc__-_-_-- No pari 41 Jan 2} 44 Janl6 34%, May! 52 Mar 
62 62 | *6l!2 62%] 61 61l2] 58% 61 57 =-57le] 5 57 1,700 | Johns-Manville - - - ---- No par, 56% Jan31| 6312 Jan13|| 44 June] 77lg Jan 
*127 128 12% 127 |*126!2 128 |*126l2 128 |*126!2 128 |*126!2 128 10 Is c006vecesosee 100} 12512 Jan 6| 127% Jan23|| 122!4May| 132 Jan 
105 105%] 105’, 106 | 107 10714} 10512 107!4] 1031, 1051s] 103 104 2,900 | Jones & Laughlin St’l pref.100| 103 Jan31| 1101s Jan 9|| 4812 May] 10912 Dee 
*117% 125s) #117 1253) Ll% 117%) *11llg 125g) *113, 12 114% 11% 200 | Kalamazoo Stove & Furn_..10} 11433 Jan 2] 1253 Jan10 97g June} 16 Apr 
*121)  ____}*921)0 #02120 8 a2) LL *221)0 LL ]*121)0— L__-| ------ | Kan City P & L pfser BNo par| 12012 Jan 2) 12012 Jan 2|| 117% May| 121 Mar 
4%, 4%| *41c 4%] *412 4% 4lo 434 41, Alo] *41g 4le 900 | Kansas City Southern.No par 414 Jan 30 53, Jan 10 31g May 753 Apr 
*17l2 18%] *175g 1853) 18 18 17 = 17%] «1612 1612] *1612 1753 500 4% preferred .....----- 00} 15% Jan 9) 18% Jan24|;} 11 May| 20% Nov 
14 1412] *1314 14l4g] *13'y 14 *13l4 1312) 13 1314 13 13 300 | Kaufmann Dept Stores- - --.-- 1 13 Jan30} 1415 Jan 16 9 May! 15le Jan 
104 104 | 104 10414/*104 10414)*104 1041s] 104 104 | 104 104 210 5% conv preferred... -_- 100} 104 Jan 8] 10414 Jan27|| 92 May| 10412 Dec 
8 & 7% = (78 Lp 7 *75, 8 753 «= 75g) «= #78 71 600 | Kayser (J) & Co_.._-------- 5 714 Jan 2 8 Jan 6 7 Dee} 151g Jan 
*105 1097%]*105'4 1097} *10514 1097g)*105 1097%|*105 1097%|*105 109%) .__--- Keith-Albee-Orpheum pt..20S 104\g Jan22| 106 Jan 9|| 95 Jan) 109 Apr 
*1712 177%) «17!2 1712 *1 715 177g) «1714 17%) #17 = «17M) 17 17%} 1,800 | Kelsey + eV Wh'lconvclA.1| 1614 Jan16}; 18 Jan 2 81g May| 187% Nov 
*7 8 *7i, 8 7% «#68 7% = 77 7 753] *71lg = 712 900 Ce) ee rt 753 Jan 30 81g Jan 4 434 May 9%3 Apr 
*10312 109 |*103!2 109 |*1031!2 109 | *104 11012/*104 1101!2)/*104 1101%2] ____-- Kendall Co $6 pt pf A-._No par) 103 Jan 8| 103!g Jan 6 8714 June] 105 Dee 
33% 34'| 337% 3414] 337% 3433] 33 337%] 3ll2 3214] 3153 324%] 20,200 | Kennecott Copper- _---- No par| 3ltg Jan30| 37% Jan 2); 241g May| 387%, Jan 
1219 12!0] *1212 127g] *12!2 127%] 1212 1253] 123% 12%) 12% 12% 800 | Keystone Steel & W Co No par) 124 Jan31 133g Jan 9 10 May| 15% Nov 
*37 = 3834] *37 «= 33834] *37 3844) 37l2 3712] 3614 3614] *3514 om 200 | Kimberly-Clark. -.-..-- No ee 3614 Jan30| 38 Junl0|| 27% May| 465; Apr 
*l7, 2 *17, 2 *1l7%, 2 17, 1% 1% 1%] *1% 500 | Kinney (G R) Co___-.---.---- 1% Jan2 1% Jan 16 1lg May 2% Jan 
28% 2914] 28!g 28l2] 2814 2812] 27 28 27 2712] *264, 2714 720 $5 prior preferred_..No ra 2312 Jan 2| 2914 Jan25|| 17!2May| 31% Apr 
2514 26 255% 25% 2555 257%] 2534 25%) 25!2 st 25!4 25%3| 3,300] Kresge (SS) Co....-.-.----- 10) 25% Jan25} 261g Jan 1s 191, May| 26 Feb 
*2%,  «=9314) *2% Bly] *2% 8 3lg] *2% 34 3 *27, «314 100 | Kresge Dept Stores - -.-.----- 1 3 Jan30 3 Jan30 2 May 4 Feb 
*25l2 26 26 2614) 26 2 2512 257%] *255, 2612 *25l2 2612 700 | Kress (8S H) & Co__---- No par| 2514 Jan25} 27ig Jan 9 2212 Aug} 2912 Jan 
2812 28lel 2Rle 2R%) 2Kly 2lel 28g 2ZS8le] 2SKis 28g! *28lg 2814! 1,500] Kroger Grocery & Bak.No par! 281g Jan29! 297% Jan10!| 2312 Mayi 3412 Apr 
* 7 *6lg Tig] 763% = 74 614 6le 6 6! *6 7 110] Laclede G as Lt Co St Louis — 6 Jan 4 8lz Jan 8 4 May 91g Jan 
*22 25 *22 26 *23 24%) 23 23%) 23 23le] 2212 24 240 5% preferred .....----- 1714 Jan 2} 26 Jani13 814 May| 2112 Sept 
*12 123] 121g 1233) 1253 125g) *12!4 1212) 1214 12%) 1212 1212 600} Lambert Co (The) .-.--- No — 121g Jan27; 13 Jan 8}| 11% Dec] 16% Jan 
*8 87s} *8 87g} *8l, 8%] *8 834 s s *8 812 100} Lane Bryant_-_-....-..-- No par 7 Jan 3 87, Jan 13 314 May 7lg Nov 
25 25 25%, 2612] 264, 2653) 25!2 2534] 24%, 24%) 25 25 1,800] Lee Rubber & Tire_......--5| 24% Jan21} 27%, Jan10 16g May| 35%, Jan 
*2312 2412] 2312 oes 24 24 23 23 2214 2214] *21%, 23 1,100] Lenigh Portland Cement...25) 2214 Jan30| 251, Jan 9 151g Ma 25 Dee 
115l2 115!2)*114 115%2/*114 115 114 114 {*113 116 [*113 116 110 4% conv preferred. --.--.- 100} 114 Jan 7] 11612 Jan 4/j| 100%, June] 116% Dec 
214 24) *2g tr 2ig 2g] 21g Dl 2 2 2 2 1,000] {Lehigh Valley RR_-----.-- 50| 1% Jan 2) 2% Jan13 1%j3May| 4 Jan 
5g 5g 58 5 : 6 Mig 5g 5g %:6 «%6) 1,900] Lehigh Valley Coal....No par 53 Jan 9 . Jan 9 lg Dee 153 Jan 
*3lo 4 312 «3 31g Ble 312 Ble 3 34] *3 3l4 800 6% conv preferred... --- 50 3 Jan30 Jan 4 2 May 4% Nov 
22 2214) 22 223.) 21%, 22 2llg 213%) 20!2 21%! 20 2114] 7,300] Lehman Corp (The).-.---.--- 1} 20!l2 Jan 30 29% Jan 22 15144 May| 247% Nov 
*12lg 127g] *123g 125g) 12% 12%) 11% 12 114%, 11%) *1l!2 12 400| Lehn & Fink Prod Corp-.--- 5} 11% Jan29} 125, Jan 8 91s May| 14 Feb 
*23lg 243g] *23l2 2414) 231g 231g] 22 23 2214 224] 221g 22'4 800] Lerner Stores Corp....No par| 22 Jan29| 24 Jan13 181s May| 29 Jan 
37% 3814] 3753 377%] 37% 38 3612 3715] 35 36 35%, 354] 4,300] Libbey Owens Ford Gl_No par| 35 Jan30| 45% Jan 9 O June} 53% Jan 
7ig 7g 7 7 6% 71s 67g «6% 673 = 678 67g 67s} 11,900] Libby McNeill & Libby ----~- 7 653 Jan 11 71g Jan 23) 5 May 914 Apr 
*37 391g] *37 39lg] *371g 391g] 38 38 *373, 3834) *37 38!l2 100} Life Savers Corp. ---------- 5| 37%, Jan 4; 39 Jani18s8 33 Ma 45 Apr 
93 93 93 93 | 792 93 *9lle 93 92%, 92%, 93 93 700] Liggett & Myers Tobacco..25| 92% Jan30} 9612 Jan 3]/} 87 May] 109 Apr 
95 95'2e} 95 9514] *944g 954%) G4l2 G4!le} 937% 937%) 94 941o} 1,800 BOGGS B..cancecesescses 25) 93% Jan30) 98 Jan 2 87 May/ 10912 Apr 
*180 18112} 179 180 [*1801, 183 1801, 18014/*180 182 |*180 183 500 PUGRBIOR. conccaccesscs 100} 179 Jan27| 189 Jan 3)]| 169 June} 188% Dec 
*20 2012} *20 20!2] *20 20l2] 20 20 | *20 20%] 195, 19% 300] Lily Tulip Cup Corp...No par| 1953 Jan 3) 20 Jan21 16 May| 2312 Apr 
273, 2733] 2814 285] 287, 29!2] 2814 29 26 826 26!2 26%| 2,600] Lima Locomotive Wks.No pa?| 26 Jan30); 30 Jar 4 1814 May Dec 
*35 36 3434 3534] 3412 3412] 3314 33%4] *31 3412] *31 3214 200] Link Belt Co__...-.--- No par| 3314 Jan29| 3714, Jani4|| 27 May| 41 Apr 
1012 105s! *10%q Lllg! 10!2 105gf *10!2 111g} 10!2 10!2! *10l2 105 700! Lion Oil Refining Co...No pari 101g Jan25) 11% Jan 6 9 May! 14% Apr 
*15% 1644] 16 16%s/ 16 16 16 «$16 1553 157s] *1553 16 600 | Liquid Carbonic Sup. age 155s Jan30| 1653 Jan 8|| 10!g May| 18% Mar 
26 26 25% 2614) 25!2 26 241o 2534] 237% 2433) 24 2433! 8,100 | Lockheed Aircraft Corp--- -- 237, Jan30| 28%, Jan || 2214 July} 41% Apr 
331g 331g] 3314 3334] 3353 337%] 3315 337%] 31!2 33 3134 32's] 6,900 | Loews Inc_.......-.--- No =a 31lg Jan20| 34%, Jan 6/| 2012 May} 3753 Mar 
*1081g 10812] 108!2 10812/*10812 109 109 109 |*1067, 10844} 10714 107'4 900 $6.50 preferred - . . - - No par| 1074 Jan31| 109 Jan 29 97 May| 10912 Apr 
17% 17%) 18 18 173, 17%] 17 17'2] 1614 1719] 16% 1653] 9,100] Loft Inc..-.--.-....----.-.--- 1614 Jan30} 19!g Jan 4 15%g May| 3914, Apr 
38le 38lel 38le 38le] 38lg 385s) 37%, 38l2] 37 37 37% 38 3,500 | Lone Star Cement CorpNo par| 37 Jan30) 40 Jan 9|| 29 June| 4612 Jen 
2% «3 3 31 3 3 3 3 27%, 2% 27%, 31s} 1,400] Long Bell Lumber A.-..No par 27g Jan 25 3le Jan 3 2 May 4\, Apr 
145g 1453] *14 1433] 14 14 137, 137%] 1344 137%] 13%, 1344) 1,700 | Loose-Wiles Biscuit. -.----.-- 25| 13% Jan30| 155, Jan 6 1312 June} 18% Jan 
*108l2 ____}] 10812 10812] *108%3 109 |*108% 109 |*108% 109 | 10812 10812 100 5% preferred ......---- 100} 108% Jan 8} 11012 Jan 18/| 105!4 May| 10912 May 
191g 19's} 19 19! 19 191s} 18% 19 181g 18%) 18% 19 3,400 | Lorillard (P) Co...--.----- 10} 18's Jan 3) 19% Jan15 1744 Dee} 251g Apr 
*16114 ___.]| 16114 16114]*161 164 |*161 164 | 161 161 160 160 70 Foe ine 4 npcco pe 00; 159 Jan 8] 162 Jan 2/| 13812 May| 16312 Dec 
*18lo 18%] 18!2 18le] 18 18!2] 1753 17%] *1753 18!2] *18 1812] 1,100] LouisvilleGas& El A-.No par) 17% Jan29) 19% Jan10|| 15! May) 2112 Jan 
69 6914 70 70%) 7O0l2 70% 6744) 6514 6453 65!4) 2,200 | Louisville & Nashville... 100} 631!2 Jan 2) 70% Jan27|| 38 May| 65 Nov 
*305g 3112] *307% 3114] *307% 3114] *3053 3114) 30 3053) *30 8 31 200 | MacAndrews & Forbes - -_-- 10} 2912 Jan 9| 3153 Jan21|| 25% May| 35 Jan 
135%, 140 [*135%¢ 140 [*136 ....-/*136 ...-/*136 ....{*136 -.--j} ...... 6% preferred . ......-.-- 100} 138 Jan2i} 138 Jan2i|| 128 Sept) 13612 May 
313g 3133) 31 314s] 31 3114] 2912 307%} 281g 291s) 28%, 29 5,500 | Mack Trucks Ine_-_-_-.-- No par| 281g Jan30| 33% Jan 10 17 May| 31% Dec 
*2553 26 2512 25le| 25%, 25%] 25!2 25!2] 25 25l2} 25 25 1,500 | Macy (R H) Co Inc...No par| 25 Jan30| 27 Janil4|| 20!2May| 31 Apr 
*11%q 12%) *11%q 12g] *11%q 1214) #113, 12%) 11% 114%) 12 12 300 | Madison Sq Garden...No par} 11!2 Jani5|; 12 Jan21 87g Jupe| 12% Jan 
28%, 2834] *2853 3012] *28%, 3012] 28 28 *26 2812] *27 29 300 | Magma Copper....-.----- 10} 28 Jan29| 3012 Jan 2 2llgMay| 38 Mar 
13, 134] *153 17%] *153 17%) *153 1% 15g 15 1 158 500 | Manati Sugar Co. ...-..-..--- 1 153 Jan21 1% Jan 6 lle Aug 453 Apr 
*614 612] *6lg 612] *6!g Glol *6!g Gl2} *6lg 6lol *6!g Glo} ....-- Mandel Bros. .-.......No par 5%, Jan 3 612 Jan 11 4 May 77, Mar 
1412 1412] *14!2 7 #1453 15l2] *1453 147%] *1453 15 | *145% 15%4 100 | Manhattan Shirt......-.-.. 25| 137% Jan 2} 1412 Jani13j| 1112 May| 16% Jan 
%7e ygh F1 ag ig Wish = *1 1lg 7g #1 #1316 7g! 1,800 |! Maracaibo Oil Exploration. .-1 %, Jan 14 1 Jan 6 34 May llg May 
4% 47%, 475 ; 4% 5 4%, 47s 412 4% 4\2 45s) 7,300 Marine Midiand Corp-.-.--.-- 5 4l2 Jan30 5, Jan 14 3le May 51, Oct 
10 10 9%, 10 10 10!2 94%, 9% 912 10!2 97% 10's} 1,730 | Market St Ry 6% pr pref._100 9% Jan20) 11, Jan 8 2% May| 13% Dec 
141g 1412] 15 15%] 147 151g] 1412 147] 141g 1412] 1414, 14%} 9,400] Marshall Field & Co...Nopar| 1312 Jan17 15% Jan 27 83%, May| 16!2 Nov 
29 29 28% 29 283, 287%| 277% 28%) 273, 27%| 27!2 27%} 5,200 | Martin (Glenn L) Co.-.----- 1} 27% Jan30}; 30% Jan 6 26%, June| 47% Apr 
1053 107%} 1012 1012} 10% 107%} 10%g 10% Die O% 912 10%) 4,500] Martin-Parry Corp....No par 91g Jar 30} 12% Jan 6 61g May| 14% Apr 
2814 2814] *2814 29 2814 284] 28 28 273, 27%) 273% 27% 900 | Masonite Corp- ------- No par| 27 Jan 6) 2812 Jan13|| 21%June| 407% Jan 
297, 297%] *2914 3014] 2912 2912} 2812 2912] 28 28s] 2812 2812] 1,300] Mathieson Alkali Wks.No par| 267% Jan 2) 30 Jan22/; 21 June/ 32% Apr 
*174lg ___.|*1741g ..._|*1741g ___.[*1741g _...] 17419 1741g]/*174 ---- 10 7% preferred .......... 100] 1741, Jan30| 1741, Jan 160 June] 17312 Dec 
*52 5212] 5214 52%) 52 52 51 52 5O0l2 5Ole| 49% 1,000 | May Department Stores__..10} 49%, Jan31| 5314 Jan23|}| 36%; May| 5312 Jan 
27%, 27%, 27, 27%) *253 3 *25, 3 23%, 23) *253 3 400 | Maytag Co.........-- No par 253 Jan 6 27%, Jan 14 214 May 4lg Feb 
*2553 267%] *2553 2612] 25% 25%] *25!2 2544] *25!2 28 25!2 25lz 200 $3 preferred_.......No par| 25 Jan 8| 25% Jan 28 20 May! 301g Apr 
#10312 104 | 10312 10312] 104 104 |*104 .--| 104 104 | 104 104 140 $6 Ist cum pref___--.- No par| 10314 Jan23| 104 Jan21|| 96!gJune; 105 Mar 
*1314 134%) 13% 13%] 13% 13% 13's 13's 13 13 13 13 600 | McCall Corp.....---- No par| 1253 Jan 7| 1353 Jan 16 1012 May| 16%, Jan 
14%, 14%) 14% 147 14%, 147s] 14% 144 1412 1412] 141g 141s] 1,700 | McCrory Stores Corp---.-.-.-.- 1 14's Jan31 147g Jan 6 10 May] 17% Apr 
#111716 111% 6) #110 716 11.1 %q6) F111 716 111 %16) F111 16 L11%16) L217 ie 111 7isf lll 7iell1 716} 1,700 6% conv preferred _...-- 100} 111%32 Jan 2) 111716 Jan30 93 Mayjl11'*s2: Dec 
*24l2 25 2412 2412) 24 2414) 23% 24 231g 2319] 22% 23 1,200 | McGraw Elec Co___....-..-- 1] 22% Jan31|) 25!2 Jan1l 17's May| 29 Apr 
*7%, «68 5 8 %%%. +§ 7% «€6©8 7%, «8 ee 600 | McGraw-Hill Pub Co. .No par 75g Jan31 9 Jan 9 5 June 914 Apr 
3212 3212] 3212 33 325g 3253] 32 3212] z32 32 | *31% 3ill2 700 | MeIntyre Porcupine Mines._.5| 32 Jan29| 33% Jan 7|| 26 June} 4712 Jan 
*87, | Ol 9 91g 8%, 9 84, 8% 8 83, 8!g 8s} 2,900) McKeesport Tin Plate. --_- 10 7\4 Jan 2 9% Jan 9 5'4 May| 12%, Jan 
353 «35s 353 «= 35s 312 «35s 312 8635s 312 35s 3l2 35s] 6,900] {McKesson & Robbins, Inc. _5 31g Jan 28 3% Jan 6 3% Dee 8% Apr 
2612 2612] 26%, 26%; 26 26 25 2512] *24!2 25 25 25'2] 1,600 $3 series conv pref...No par| 2412 Jan 6) 26% Jan21 171g May| 3212 Apr 
* Bid and asked prices; no sales on this day. {% In receivership. d Def. delivery. mn New stock. r Cashsale. z Ex-div. y Ex-right. { Called for redemption. 
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Saturday 
Jan. 25 











Wednesday 


Jen. 
$ per 


65 
10712 
834 
*73 
*68 
3012 
*3lo 





Monday ;, Tuesday 
Jan. 27 Jan. 28 
b per share $ per -_ 
4 6% 634 
108i" 10612) *106 10715 
Rig 87 "83, 9 
*73 80 *73 80 
*68 73 *68 73 
3l'g 3lig i 3lile 
*3le 37% 35 
234, 234, oogat 2412 
*16 18 *15lo 18 
—— 35le *347% 36 
87% Sig (B44 
*147 15 144, 15 
361e 36 le *36 36 le 
12412 1247%| 124% 1247, 
431g 43\s 43 434, 
109 10912/*108 10912 
353 35s| Ble Blo 
64 64 6412 65 
1014 10%] 101g 10%, 
le lo lo ly 
2 2 2 2 
14 4] = #533 I 
14 14 #16 "16 
*14 1419} 14lo 1412 
80 80 80 80 
*116le *116le _.- 
*120 123 *120 123 
3712 38 374g 375s 
"43 44 | “43 43% 
25l2 26 25%, 25%, 
ion 104, 10le 10le 
17ig 17\g] *167% 17 
Zilog 21%) 213%, 21% 
*41g 419) *41g Ale 
5514 55'4) 55 56 
*107% 11g} *10% 11's 
70 70 *685, 7Ole 
*111 114 |*111 113 
Tin 7 7% §=67i\e 
5lie S5lle| *50 53 
45, 45s] 455 45g 
191g 20 195, 201, 
21 21's} 21 214 
65, 653) *6lo 67, 
Slo Ble 81, 84 
*93, 97g 93%, 7% 
17ig 174%] 171g 17% 
*168 17110/*168 1711e 
*12ig 1234) *121, 12% 
*87lo 8910] *87le S89le 
*1614 17 *161, 17 
1 13%| 1312 131» 
*1014 101le] *101, 1012 
134g 13%) 131, 13le 
6 6 6 6 
Blo 8le} 8lp Ble 
2214 2210] 223% 221e 
*14 1519} *14 15le 
7% 867%] 067% 78, 
*901, 92 *90 91% 
165g 164%) 16%, 17 
*172 173 172 172 
*149 1497s] 149 149 
*21 214} 21 21 
30 30 30 0=— 330 
6% «6673' 965, 6% 
*6212 6314) *62l2 6314 
61, 64% 61g Gilg 
104, 10%) 10 10 
47 4714) 471, 48le 
47\g 47%) 48 48 lo 
47, 47g) *4% 5 
*97g 10 | *9% 10 
83, 84% 83%, = 
*15l2 1612) *15le 1614 
78 78 | 7812 78le 
*43lo 44 44 44 
7110 ..../*110 rT 
*2912 301s 2912 2912 
8 81g ~ 8 
251g 25lg] 243, 25lg 
*1085g 10934) 10853 1085, 
*40lg 41lo} 42 42 
141g 14%) 14 144, 
155g 15%) 143%, 14% 
31%, 3219} 3lly 32 
*233, 24 24 24 
"51, 634] *51y 684 
Il ll 105g 105, 
11t 111 |*110%4 115 
*112 117%4/*112 117% 
53 53 | *53l, 58 
732 Ta2] = 599 732 
91g Mig 6 =e 
*239 3g) ¥ 339 
271g 2734) 271g 27ile 
*3012 31 *30\, 31 
214 214 |*211le 214 
*113 «115 [*113 «115 
1614 1633] 161g 16% 
*5614 5714) *561q 5714 
56 56 *55lo 56%, 
161g 1653) 16!g 1614 
sda EE eon 
Tig 74 644 71 
*113 =11312/*113lg 11312 
*361, 39 | *361, 40 
"21g 284) *2in 2% 
*26 28 | *26 30 
13'q 13%] *131¢ 13% 
733 7 7 7 
*16% 17!g! 17!g 17% 
97, 10 97, 
*10112 1025g}* 10112 10214 
333} *3lg  3leg 
1714 17%] 17 17 
1491o 14919/*149 ____ 
*9le 10 Ole 
*48ig 51 *48 50 
*25lo 2614] *25l2 2614 
*51llo 53le] *5lle 54 
*1161g 120 |*116!g 120 
4512 4714) 4514 46%, 
8%] 8% «= 8% 
3 3 *3 314 
*14 154} 14 14 
Zig 7ly 7 «#37 
ll 1l lll, Illy 
285g 2873] 28l2 287, 
381g 38ls} 38 38 
127g 127%] *12%g 132 








4012 
1312 
137g 
3012 
*23l2 
*5ly 
1012 
*11014 
*114 


1234 








29 


sha re 


65 
10712 


Slo 
141, 
3612 

1247, 
44 
10912 





























LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | oy 


Thursday Friday od 
Jan. 30 Jan. 31 Week 
$ per share $ per share Shares. 
612 6le 6le 6le! 800 
*106 110 |*106 110 | 50 
8%, 853) *814 84, 800 
*73 80 *73 SS eee 
*68 72%) *68 73 100 
*30 301g 30 30 600 
31g «=Blo} *3!2 3% 200 
21% 22!0} *21%% 2415 150 
*14 16 lee we fT easene 
= Als] *33 BAlg 300 
81, Hig Rig 2,900 
141, 1410] 1415 14%| 2°200 
*35%4, 36le 3514 354 400 
1241, 124%] 124 12414| 230 
423, 43 4215 4210 900 
*108 10912/*108  109%2| 30 
Ble Ble Ble , lo 1,800 
*60 62 60 60 700 
9%, 10 934 7% 1,100 
*lo 916 ¥lo Dy 600 
17% 17j * 144 1%| 2.000 
#14 516 *14 516 800 
Ig 216 *lg ly 1,400 
14. 14%) *1312 141%, 700 
7912 8114) 7912 79le} 1,800 
*11612 117 117. 137 30 
*120 123 120 120 10 
355g 36!2] 357%, 3612} 10,400 
*42 431s] *4212 43 100 
24 2410] *2310 24le 220 
10 1014 93, 934 1,200 
*l6ig 1él, 161g 1614 1,000 
2012 2053) 20!4 20%] 1,900 
4 4 4 + 200 
52 53 5O 501, 300 
Ilig Lllg] 107% 10%, 700 
70 70 *69 71le 200 
111 11 [*111 114 20 
6% #7 63 67s} 3,600 
50l2 501s] *49 5012 400 
4g 4 4%, 4 8,300 
1734 184%) 173, 1810 950 
191g 1934! 193, 19%! 3,700 
6% 61o] 6% 6%| 1,000 
*8 Bl s ~ 1,200 
{ De 93, Qle ¥00 
167 1714] 17 1714] 10,800 
*16612 17112) *16612 17119} _.-__- 
1214 12%) 1214 12% 200 
*86 8&8 *86 89le 100 
*1614 17 *16!g 17 400 
131g 1314 13 131g 1,800 
3, 9% 97% «=697g) ~=21,200 
1314 134%] 1314 1312} 7,800 
54, sig £3, 5%!) 1,100 
*83, 85g) *84, Rilo 400 
Zlig 22g) 214%, 22 4,100 
12 13%] *12% 14 400 
74 = 7ile 714 Tiel 4,000 
*871, 92 *871, 92 200 
1 16%;| 16% 1612] 3,400 
*171 175 [*171 175 100 
4149 §=1497%| 148 1497, 80 
1915 20 ly 1910} 1,200 
*281, 30 *2Y1g 2975 200 
65, 644 612 653! 2,900 
61 6lis} Gli, 61%) 1,700 
584 7% 55g = 54gls 2,800 
*9lo 10 *9%, 10 200 
47 4712} 46 4612} 2,100 
45\4 46 455, 46 830 
43, 4% 4%, 47s) 2,200 
95, 97%%| 95, 955| 1/200 
Blo 8% 815 Slo} 2,900 
*15 161o] *15 1719 100 
*76 79 *76 79 20 
*43lo 45 *43l0 45 100 
“Ee canal Sa. Soe 50 
28 2fle} 2712 2814) 1,600 
74 «71 733 712} 2,300 
22%, 2314] 231g 2312} 6,000 
108%, 10844)*1081g 110 400 
*38 4012} *38 394, 300 
121g 13!e} 125, 13 | 43,200 
1219 1319} 12% 127%) 2,300 
291g 30'4; 2014 30 6,200 
223%, 2312} *223%, 23le 700 
*5l, 6 "© E sccamh 
10 410 *Ylp 1012 500 
1lltg 112 |*110 118 40 
*114) 11714)4134 11714) -.---- 
53!2 531g) *51 58 120 
7320 "32 316 «= 732] +=2,300 
5s 5g 13546) 5,100 
bo ng eee 
25 2554) 25 26!s} 8,100 
291g 291g) 2714 28le 700 
211 211 | 20914 200% 600 
#11219 115 |*11219 115 | -.-_--. 
16 16's} 155g 157) 13,600 
*55le 5714] *55l2 5714 100 
55lg 55lg! *55 300 
1Elg 15%] 15lg 1553! 7,200 
[ee sane or > eK poem 
64, 6le' 612} 14,300 
*1131g 11312 e113. Eo 
21 212 23g a 700 
2612 26le] *25 30 
1314 1314] *13 i3te 300 
7 712 7 7g} 12,600 
1€ 1615! 161g 161g! 1,100 
9g 914 933) 3,200 
101 101 101 101le 110 
3ig = Slg] =—*3 37 200 
1 1614; 15% 2,800 
*149 «150 14815 1451, 20 
9 Oly 9 91g} 3,900 
47 4753] *44 47 300 
26 26 *24 26 100 
*5llg 53 [re Oe fF cccanm 
*116ig 120 |*116!g 120 | --_---. 
4534) 45%, 46 4,100 
Sle Ble 85g, 85s] 2,400 
*25, 3iy] *25; 3 100 
125g 1253) 12%, 12% 130 
6%, «653 612 63, 170 
*10!2 107%] *10!2 107 600 
281, 28%) 28 285s} 5,700 
375g 37%) 37 3712} 2,000 
121g 12%] *12 1214 800 
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Feb. 1, 1941 
STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
EXCHANGE — -— 
Lowest , Highest Lowest , Highest 
Par| $ per share | $ per share ||$ per share $ per share 
McLellan Stores Co_------- 1 612 Jan 4 7io Jan15 5 May! 91, Jan 
6% conv preferred_____100}2105!2 Jan 23) a te Jan 9 90 May, 108!2 Dee 
Mead Corp--_-_--- _No par 8%, Jan 30 Jan 13 714 May) 14% May 
$6 preferred series A_No par| 75 Jan 16 7 Jan 16|} 64 Feb) 85 May) 
$5.50 prefser Bww_No par| 6612 Jani4| 68 Jan25 5314 Feb; 82 May | 
Melville Shoe Corp_-_------- 1} 30 Jan31|; 33!g Jan 10 2412 May| 3412 Mar | 
Mengel Co (The)--.-._.---- 1 312 Jan 30) 4ig Jan 3 21g May 6g Jan 
5% conv Ist pref_- -50| 21% Jan30) 255, Jan 10 lllg May; 26 Feb 
Merch & M’n Trans Co_No par| 165; Jan 3) 1814 Jan 13 10 Aug| 2814 May 
Mesta Machine Co- .-5| 34ig Jan30'| 37 Janil5|| 24 May) 73812 Dee 
Miami Copper. . 8 8 Jan 30) 95g Jan 6 614 May) 121, Apr 
Mid-Continent Petroleum__10] 14 Jan 2 151g Jan 24 1112 May| 17% May 
Midland Steel Prod__--_: Vo par| 351, Jan 31) 38!2 Jan 9 23l2 May} 45 Dee 
8% eum Ist pref_-_- -100] 1231g Jan 3) 125 Jan14|| 103 May) ot Dee 
Minn-Honeywell Regu_No par 41% Jan 2) 45l2 Jan10 331, May; Apr 
4% conv pref series B__.100} 10812 Jan 8, 110 Jan16j; 95 June} 110 Jan 
Minn Moline Power Impt Sal 312 Jan 24) 4'4 Jan ll 21g May} 43, Apr 
$6.50 preferred -_ ---.- Vopar| 57 Jan 7 67 Jan13 26 May! 64% Dec 
Mission Corp----- .10 9%, Jan31' 11 Jan 4 7ig May; 113, Nov 
Mo-Kan-Texas RR____No par 3g Jan 4) 5g Jan 11 556 Dee! lig Jan 
7% preferred series A___100 lle Jan 2 214 Jan 10} 1 Dee} 43, Jan 
tMissouri Pacific RR__--.100 14 Jan 10 516 Jan 14 11g Dee! 4, Jan 
5% conv preferred______100 lg Jan 9 14 Jan 6 Ig June) 7g Jan 
Mohawk Carpet Mills___._.20] 1312 Jan21| 1453 Jan15 919 May| 193g Jan 
Monsanto Chemical Co__..10| 791g Jan30) 88l2e Jan 7|| z79 Nov} 119 May 
$4.50 preferred______: No par; 115 Jan 3) 117 Jan3i|} 110 May; 119 July 
Preferred series B_._.No par} 119 Jan 4/| 120 Jan 8j| 11312 May! 122 Oct 
Montg Ward & Co. Inc_No par| 355, Jan30; 3912 Jan 8|| 31%; May! 56 #£=Jan 
Morrell (J) & Co__- No par| 41 Jan 3) 43!2 Jan 23) 331, May; 45 Feb 
Morris & Essex__- _..-50} 23 Jan 4) 26l2 Jan 10) 2lleJune| 307%, Feb 
Motor Products ag No par 9% Jan31; 12 Jan 6) 87g May| 16 Apr 
Motor Wheel Corp- oi 161g Jan29| 1733 Jan 4) 12 May; 185s, Apr 
Mueller Brass Co_ ----1] 2014 Jan31| 2414 Jan 13, 15 May] 267% Jan 
Mullins Mfg Co class B «gl 4 Jan30 419 Jan 6 23g May 51, Nov 
$7 preferred__-_-_-_- No par| 50 Jan3l1| 57 Jani15 20 May! 5612 Nov 
Munsingwear Inc_..__No par| 107% Jan 14 11l'4 Jan 23) 814 May| 15%, Mar 
Murphy Co (GC "e commse No par| 70 Jan27| 7114 Jan16 56 May! 83 Mar 
5% preferred - - - -- .100} 111 Jan30/) 11ll2 Jan 4 971g May} 1llle Dee 
Murray Corp of America__10 6%, Jan 31 814 Jan 11 4 May 87g Nov 
Myers (F & E) Bro.__..No par| 491g Jan11|; 5l1!2 Jan 27 41 June} 53 Apr 
Nash-Kelvinator Corp Ls a aeaie 5 4%, Jan 30 514 Jan 4 334 May 7%, Feb 
Nashv Chatt & St Louis 100} 14144 Jan 3} 20', Jan28/} 11 June; 2212 Jan 
National Acme Co_- —_ 191g Jan 30| 23% Jan 2|| 13!2 Jan} 23% Dee 
Nat Automotive Fibres Inc__1 6%, Jan 30 714 Jan 8 55g July 83, Sept 
6% conv preferred__-__-_-_- 10) 8 Jan29 9 Jan 6 7ig June; 10 Sept 
Nat Aviation Corp--_- oni 93g Jan30| 10% Jan 9 9 June} 161, Apr 
National Biscuit Co_ .10| 167% Jan30| 18% Jan 7 161, Deec| 2412 Jan 
» . aaa 100} 174 Jan13) 175lg Jan 2)| 155 June! 176 Dee 
Nat Bond & Invest Co_No par| 12%, Jan30| 13's Jan 10 121g Dec! 19 Apr 
5% pref series A__-__- 00! 87le Jan29| 884 Jan 6 86 Nov| 9912 Apr 
Nat Bond & Shere Corp No par| 16l2 Jan25|) 1712 Jan15 1514 Oct; 20l2 Jan 
Nat Cash Register __-_ _! No par| 13 Jan3l| 1353 Jan1l 934 May| 16%, Jan 
National Cylinder Gas Co__.1 93%, Jan30; 11 Janl15 6 May| 13% Mar 
Nat Dairy Products__.No par 131g Jan29| 14!2 Jan 10 11% June} 185g Apr 
Nat Dept Stores__----/ No par 53g Jan 2 612 Jan 14 3 May 733 Nov 
6% preferred... ......... 10 7% Jan 2 812g Jan 14 553 May 7% Oct 
Nat Distillers Prod__- _: No par| 2112 Jan30) 244 Jan11 17 June] 267, Apr 
Net Enam & Stamping Vo par| 12 Jan30|; 16 Jan16 7igJune| 15% Jan 
Nat Gypsum Co-_---__- eoual 714 Jan 30 853 Jan 13 5le May| 1214 Jan 
$4.50 conv preferred_No par| 9014 Jan 3) 937% Jan 10 66 June} 96 Jan 
National Lead Co____.__-- 10} 16%, Jan30| 17% Jan 6 141g May| 22l2 Apr 
7% preferred A.....--- 100; 172 Jan28| 176 Jan 2/|7160 May! 176 Dee 
6% preferred B_.--_-_-- 100} 148 Jan3l1;} 154 Jani15|| 132 Junej| 153% Dec 
Nat Mall & St'| Cast Co Nopar| 19 Jan3l1| 2312 Jan10 1312 May| 27 Jan 
National Oil Products Co _..4| 29%, Jan 2} 31 Jan 3/| y28% Dec} 38% Sept 
National Pow & Lt_-_-_-_.: No par 612 Jan 31 714 Jan 14 55g May 87g Jan 
National Steel Corp____...25| 61 Jan30| 68!l2 Jan 6 48 May| 73% Jan 
National Supply (The) Pa__10 55g Jan 31 65, Jan 10 45g May 93, Jan 
$2 conv preferred_-_--_-_-_-- 40 91, Jan20} 10!2 Jan 10 8 May 144g May 
54% prior preferred__..100| 4212 Jan 16} 4812 Jan28 2614 May| 48 Nov 
6% prior preferred __ --_-- 100} 43%, Jan 18} 48!2 Jan 28 34 Aug! 491, Nov 
National Tea Co- -----. No par 414 Jan 16 47g Jan24 312 Jan 853 Apr 
Natomas Co........-. No par 95, Jan30; 10!g Jan 4 714 May| 10% Apr 
fae No par 8le Jan 14 9 Jan 6 812 Oct] 1012 June 
Neisner  - ' * eer 1 1412 Jan 8} 16 Janis 14 May} 25%, Mar 
4%% conv serial pref.._.100} 77 Jan23| 7812 Jan 2 72 July} 91 Apr 
Newberry Co (J J)_---! No par 4219 Jan 2| 45!g Jan 16 36 May! 453!2g Apr 
5% pref series A______-_- 100| 110 Jani17} 110 Jani17|} 100 June} 110 Jan 
Newmont Mining caaeaenet 2712 Jan31} 31%, Jan 8/} 20l2 July| 30% Dec 
Newport Industries-_-_-____--- 7\4 Jan 30 8% Jan 6 61g May| 1414 Feb 
N' port News Ship & Dry Dock i 22%, Jan 30! 27%, Jan 2 231g Nov| 27% Dec 
$5 conv preferred____! No par| 108 Jani16| 110 Jan 6/| 105%, Nov) 110!2 Dee 
N Y Air Brake___...--! Vo par| 4012 Jan29| 45 Jan 6|| 301, May|} 50 Jan 
New York Central _-_-- _! No par| 1212 Jan29| 15%, Jan10 914 May! 18% Jan 
N Y Chic & St Louis Co__.100} 137% Jan29} 157% Jan 10 8% May; 214 Jan 
6% preferred series A__.100} 29ig Jan30} 33!4 Jan 10 15 May; 39 Jan 
N Y¥ C Omnibus Corp__No par 22%, Jan30| 2414 Jan 6|| 20!2 May| 33!2 Mar 
New York Dock_ _-._--. Vo par 6 Jan 3 6% Jan 7 314 May 81g Apr 
5% preferred... -.-.-! Vopart 10 Jani17| 12 Janl0o 435, May} 1214 Apr 
N Y & Harlem RR Co__--- 50} 111 Jani4| 112 Jan 7|| 104 May; 115!2 Mar 
10% non-cum pref_____-- a Pee 110 Apr} 117!4 Aug 
N Y Lack & West Ry Co..100| 47 Jan 4) 54 Jan24 45 June} 58!, Nov 
IN Y N H & Hartford___.100 39 Jan 6 14 Jan 13 lig Dec 5g Jan 
Conv preferred_-_____--- 100 Sig Jan 3 13:6 Jan 31 1, Oct 2 Jan 
tN Y Ontario & Western__100 *x3 Jan 2 1, Jan 10 lig Dee lg Jan 
N Y Shipbidg Corp partstk._1| 25 Jan30) 307% Jan 4 1314 Jan| 31% Dec 
Noblitt-Sparks Indus Inc_...5| 2714 Jan31| 32% Jan 8|} 20 May)/ 35% Apr 
Norfolk & Western Ry_...100| 209 Jan21} 215 Jan25|| 175 May| 22612 May 
Adjust 4% preferred__..100} 114 Jan23| 117 Jan 2/} 105 Mayj 117 Dec 
North American Co__-__--- 10} 155g Jan31| 17% Jan10 145g May| 23% Jan 
6% preferred series _ ___-- 50} 56\4 Jan29) 58% Jan 6/| 47!2May| 59 Jan 
5\% pref ceries.......... 50} 55!g Jan30| 571g Jan20)| 471, May) 58 Jan 
North Amer Aviation---_--- 1} 15!g Jan30) 1753 Jan10|} 15 May) 26% Jan 
et... iacekeam anh  onswane® on 8412 June| 9712 Dec 
Northern Pacific Ry ---- -- 100 6 Jan 3 7ig Jan 9 419 May 91, Jan 
North States Pow $5 pf No par| 111 Jan 3} 11212 Jan 9|| 101 May 114 Sept 
Northwestern Telegraph__.50| 34 Jan15| 367, Jan30}| 27 May| 39 Nov 
Norwalk Tire & Rubber No par 2%g Jan 7 2% Jan 11 21g May 5ig Jan 
I on a ae 50} 26 Jan29| 27 Janil|} 25l2 Aug) 42!2 Jan 
Norwich Pharmacal Co_.2.50| 12!2 Jan13) 13% Jan24 11 Dee} 1612 May 
Te SE IO. one cecacal No par 7 Jan 30 7g Jan 6 53g June 83, May 
Oliver Farm Equip----! No par' 16 Jan30| 1843 Jan 9 1014 May! 23' Apr 
Omnibus Corp (The) - - ------ 6 9, Jan31/ 10 Jan 6 753 May| 143, Mar 
8% preferred A_______- 100} 101 Jan30) 10412 Jan 7||} 95 May/ 112 Mar 
Oppenheim Collins - -- _: No par 3!g Jan 30 35g Jan 10 21g May 573 Apr 
Ottis Elevator - - - -----: No par| 155, Jan30| 173, Jan 8|| 1l'g June) 18% Jan 
6% preferred.........- 1 14819 Jan31| 150 Jan11|} 124%June} 150 Dee 
Otis ‘Steel  ’ eo No par 9 Jan30) 10% Jan 10 7 May! 12%; Jan 
$5.50 conv Ist pref..No par| 43 Jan 2| 531!2 Jan10|| 21 May| 47 Nov 
Outboard Marine & Mig. .--5| 26 Jan 9| 2614 Jan 6 19 June} 32% Apr 
- “(eee No var| 51 Jan 6| 55 Jani7|| 47 May| 55 Jan 
SEE GRRE ke Re een 115!g May| 120 Jan 
Owens-Illinois Glass Co_12.50| 4412 Jan17| 4914 Jan 8|| 42 June} 64%; Jan 
Pacific Amer Fisheries Inc_- 5 85g Jan 11 914 Jan 6 43,June} 10!s Apr 
Pacific Coast Co.......---. 21g Jan 3 3%g Jan 6 2 May 6%, Jan 
lst preferred________! NV sine 125, Jan30| 16 Jan 6 8 May| 23% Feb 
2d preferred _-____-_-! No par 553 Jan 3 7% Jan 6 34 May| 1212 Jan 
Pacific Finance Corp (Call).10] 1 Jan 6| 11% Jan28 91g May; 14 Apr 
Pacifie Gas & Electric _--_-- 25) 27l2 Jan 2| 28% Jan24|| 25%; May) 3453 Apr 
Pacific Ltg Corp--.----! No par| 37 Jan 2| 40 Jan 8|| 33 May; 50 Jan 
Pacific Mills. .......-_! No var} 1214 Jan30}) 14 Jan10 8 May; 16% Jan 





* Bid and asked prices; no sales on this day. 


3 In receivership. 


a Def. delivery. 


n New stock. 


r Cash sale. z Ex-div. y Ex-rights. { Called for redemption. 
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k Stock Record—Continued—Pag a hy ae 
Jan. ea 
Range Since re Lots 
; New Yor YORE STOCK | On Baste of 100-She Lowest | Highest 
r Sales r RK ighest 
Volume 152 SHARE, NOT PER CENT | Sat EXCHANGE Lowest — hare || Der share|S per share 
R é # the shar May 
PRICES—PE, iday . share | $ per 7|| 115 Dee 
LOW AND HIGH SALE Mian 20" | on30 | Joncat | Week tool 12% Jay “2 ie sie Mee June| ty dan 
+4 
Tuesday 29 Jan. meres & Teleg----_- 158 Jan 8 Jan 10 8 87g Nov 
‘ Monday 28 Jan. share | Shar Pacific Telep ...100 7, Jan 2 453 3 5leo Oct le Mar 
Satur Jan. 27 oun. per share | $ pei 251 90 % preferred - _ "ad Corp___1 3% 2 7'g Jan1 214 May 4's A 
Jan. 25 $ per share | $ 125 {*122 1 8 90 6% Tin Consol’d Co -_10 633 Jan 4 33g Jan 6 2 May 2514 pr 
$ per share 5ig 125ig/ 125 158 158 1.500 | Pacific rn Oil Corp--- 3 Janl Jan 6 1 n| 10 June 
$ per share *125l¢ 128 1251, 1o|*156 160 4 4 ’ Pacifie Weste ..No par Jan 31 16 9 6% Ja 1 Jan 
$ per share 125% 126 |*125!5 160 | 15812 15812 ... 6%} 400 kard Motor Car-- -5} 13 7; Sle Jan 1p May Apr 
otis | ae i *1sSie 160 fig Aig) 4 6%3|  *6l2 15,300 | Pac kn Bd gy 74 Jan 5g Jan 7 1g June) 4512 Ap 
_.| 15812 2 41 41, 65s 3 31g Pan Ame & Transp... %— Jan15 10}} 2612 55g Dee 
*15812 _- 44 4g rs ar Se 13's} 7,000 Amer Petrol 1 16 3} 3714 Jan 99  Sept| 10 ec 
41g 41g 5g 5s] 5g 3 3 35s) 13 2} 300 | Pan- Prod & Ref---__- 3414 Jan Jan 11 ay| 10% D 
7 65s 31g 131, 1 * 812 Panhandle -No par Jan 28} 106 10]} 414M Nov 
. ws yn a AR a ae | Si “SS 600 ffine Co Ine-_._- 100} 105 2} 12% Jan 64 May| 99 vA 
3 31g 1444] 13%, *8 Ble 11g] 916 sa 100 | Para referred... ... 1} 10%§ Jan 9919 Jan 10 May; Ills De 
1344 Slo *9i6 1 35 4% conv p nO. «4% Jan 3 2 9 614) Feb 
io’ “ean a! *e i mie) AR 50 ount Pictures Sal tae Seat 11% Jan 15 May! 18 
#8 ad . *331g 351,| *33 5le/*105 105!2 36,600 | Param referred. ._.._- 10] 1012 Jan 1514 Jan 31 May} 253 Nov 
: 5g 5lg  35lg *105 = 105!2 101g 1034) 36, 6% st p " Dae ae Jan 15 4 7 138 4419 Apr 
58 *35 37 351s 10514|*105 106 1012 11 * 98 1,300 op ym | eee 1) 15 17} 2 Jan 2914 Dee Nov 
~ A RE 105 a aol gen Geel oe 4,600 k & Tilford Inc_____- 1} 1% Jan Jan 10 lg May| 233% 
10514 3g «1134 lg] 981g 98t2 12 1033) 4, Park & T Mines --- - Jan31) 305s 6}} 13l2 2%g Mar 
*1051, 106 1114} 1133 981, 981, 107s} 1012 100 Jtah Consol } fo par| 287, 20%3 Jan 34 May 
1 111g 833 9834) 981 1053 8 5lg 1514 Park Utah .--No pa {5g Jan 30 4 z 121g Mar 
| Ig 11ty *98l2 98%) 983 11 | 10% 11 *1514 1612] 15% 173] 3,700 k Davis & Co-__- 2.50} 1853 9} 1 Jan 53g May ; May 
*98%% 98%) *9812 10%} 107s *151, 1612 7 Atm] 1% P 5,400 | Par st Proof Co--- - 73 Jan 9% Jan 10 ne 103s 
" 1034 4 1612 -— 4 1% 8 7g, 29 , Parker Rus ta’n_No en Jan 30 4 6 5l4 Ju 
an” tel wk 1612] *15 2 | *1% 2 9 2914) 287, 1853} 700 elee Transporta ‘ 833 16! 912 Jan Dec] 6212 Jan 
“> ma * 2h os a] in tel fe oe = 21. Pathe Film Corp isesciol 7% Jan o peel nh wel meu 
173 1% °s 293, 297, 19%, 195s] 1853 i *7g ~ 2.500 | Pathe ines & Enterpr 46lo Jan 4 Jan 2|| 71 Ju 4ig Jan 
2973} 30 : 195 - *7g P 83 , Patino Min No par a 31] 87 13g May b 
oo i9 1 ane a 4 ae > 24 = F 800 Ford. -.----~1 ‘ovar| 80 Jan 2% Jan 2 lpMay; 4 Fe 
19 19 — 1 *7g 23 Sle 834 2 8 *734 300 | Penick & Cae No ba 2'4 Jan 7 lg Jan 2 lle 4614 Dec 
*7, 1 ‘8 R34 834 = 8 778 3, 47 7 Penney (J C) Corp....10 Jan 30 31g 6 114%, May Jan 
s 8% 8% 853 Ss 47 | *46% 4 lel 3,800 al & Coke lo par 25 44 Jan 934 June} 1653 
*83, = Qilg ‘ 853' *8 7 47 47 253} 80 S82le "200 | Penn Co Cement --_/ Nop Tr} 41 Jan30 13 Jan17 wpoage Wp 
*8 «8%! #8 ‘ii ta ce Som| Bt, ts al "a eae piltaee 4-7 10 Go 12%, Jange| 112% Janggil_. ne 25% Nov 
7g] *46 4815 lo 833%) 823% ot *21, 23g 255 7 $7 conv pre _No par Jan 28| 11214 1 15 May , Nov 
“— Sim “SS — 5 oo — oo = 23) 2! 300 Gl Sand Corp--- -100) 1121, 2412 Jan 15 May| 23 
— et a ae se 2 4a | a 41 40 13 700 he we i aiaenepaas ° oe asi: Janzsi| 29 — = 
a a =a im wa & oe 4 PR wa Lop pe 36% Jan 2| 43i¢ Jan il ita) a0 fe 
an gs in isl ioe tani ioe inte nae. “sae ‘ante soul sane Peoples ‘Drug CC (Chie) 100 1% Jan10| 2 Janiil| biz May aon Dos 
*43 . *123g 125 , 1214)/*11214 __-- 22'g 2253) 22 237 500 soples G L & Ry Co_.100 30 93 1714 May 4 Apr 
1212 1215 i _| 11214 11214 223, 23% 22!8 24 *223, 2: 1,800 | Peor Eastern Ry ~~ 100 83, Jan 5114 Jan 28 lg May] 2914 
112 -_- 3g 237% 14] *2212 *39lg 39%) 1, tPeoria & okan 4 Jan 8 28]| 1112 24 Apr 
ee 24%] 23% a? at ae an lan a 100 rquette Ry 100] 4314 28% Jan 5 May 
‘ 2353 : 243, 239 *15 212 Pere Marq iia sine Jan 17 6 1 87g Nov 
2334 24 241g 2419) *23_ 2%| 42 43 *15g 2lo|  *15, RI 500 % prior preferre 100] 24 31] 2219 Jan 5% Dee 8 Feb 
*23l2 24le 2: 4216 427s 4: 8 *134 212 8 83s * 75g 1,810 5 g Se ~ oh r 21 Jan 653 Jan 6 lg May 101g 
‘ 4219 "| *17% 2% 1 838 1g 4612) 1, 5% pre ---No pa Jan 31 23 61g 401g Jan 
423, 423, , 2 17g 8lp Sle 48 4412 , 2,340 . Sees 5 6 77g Jan lo June 2 
‘ 7 2 ly 93g 1g] 4419 412 2512] 2, Pet Milk Co f Amer_--- 1g Jan 2 2|| 25le 47 Jan 
*2 214 *83, Qlel 914 lig] 4712 4915] 4 2512] 2412 4 Corp 0 fopar| Tig 357g Jan 14 May 
. my Plo - 4 ‘ 21 Petroleum Co_..No pa Jan 30 10||} 37% 87l2 Dee 
“Sig Ole] 8% 49%) 50 5114 2512 26%) 2 2112} 21 ig} 3,700 Brewing C 25) 2933 2} 44 Jan June 
2]} 47% 4¢ : 283, 2Qlie| *21 61g Pfeiffer Sere Jan 22 9|| 70 5g Mar 
47 471» 257, 273,| 27 4 *21 = 2ile 61g 6 1,400 if e Corr 50| 43 87 Jan lg Dec 
‘ 2578 "os 2112 1 61g 712 7iz] 1, Phelps-Dodge | 6% pref-_-- 7g Jan 30 n15 8 14144 Nov 
2514 253, 2112 211s} *21 61 61g 61g Zils 712 . 30 6,100 iladelphia Co 6% No par| 847s n 2 316 Ja 0 11% Dee lg May 
22 2214 61 614 618 7 vary 712 93g 30%, 293 4414 300 | Ph 6 preferred. — ~ a I_N 0 par Ig = 25 1212 Jan " 68 May 97's 
om Tal me Sal on 2%) 31 31%| 2 441s| +433 160/ | $ ading C & 3} 11 Ja 80 Jan 7% Apr 
“ 21, 323, Ig] *4333 *847, 87 eee S & SNe Jan 30 3!g May Dee 
*75g 77g 23g 3210] 321, *433, 441, 7g S85lo] *847, A 900 ON one 101 76 Jan 17 n| 49 
‘ 3253 2 lg 431 le} 8478 “| es 16 Philco Cort 0 Ltd_... n 2} 7 30 Ja % Jan 
3212 3212 #431 4 4312 6 8512 85le 5 532 “5g 111 1,600 lip Morris & Co r r 5l4 Ja 6912 Jan 18 7lg May| 413% b 
431g 43\g e 4 8612 86 8 *5s0 216 32 11 *107%% 8 700 Phi I Corp eoond N o pa 52 Jan 2 1! Jan 2 2 eM y 678 Fe 
8512 5 532 11 *7510 761s illips Jones ..-100 Jan3Q) 411, 17 2g Ma Feb 
86 86 539 Se os 1lleo} 11 11 76 7634! *7512 300 | Ph % preferred. -.-.---.- No par| 361s 7 3ig Jan 36 May! 66 r 
532 2g lig] *111g ol 7712 77le *55g 6 . 7% D leum ----.1 3ig Jan 1 Jan 14 May| 287%, Ap 
1 ° lg 771s . *5ig 5%) 2 rere enor Oe 5 ni4} 48 22 7 Dec 
11 = 11's) 1 78 | 77s . 2 5le +6255 6 ee ee — +2 48 Ja te Jan 11 yl 75 
- 7712 *5dg *6253 67 7 | 9,000 ix Hosiery --100 24] 23l2 35 Ma 14 Nov 
*7714 78le 63 6 6 *63l2 67 625 37) 3612 3 1 ..-. | Phoen ls sa acid chin. aie dale ais 25) 22l2 Jan 77 Jan 2 3lp May 714 
2s 6] 02% oF. | woah or | eos a 300 | pulsbury Figur MMi —----2 28, dan] ie dan 3) 3 an hes 
*6253 . 37 = 3738 Blo} *3 *43l2 49 mae 2210 irelli Co o Pa.....100 312 Jan 30 3 2 5l4 854 Dee 
a Sen oie #2212 22%] 2212 7215 70 | Pittsburgh Coal of Pa... +7~ fie te ee ~~ oe 645, May 3 Nov 
*3 3le : 48 | *46 4 225g 2253) *2 7210] *67 Pee Pitts! “—— (seed fo par S 3] 84 Jan3 1312 Nov| 1653 
48 2212 23 *67 *43, 5 le] - 6% pre Corp No 80% Jan Jan 8 (| 154 May 
36 48 | 23 | *2212 67 = 67 5lg < 800 ke & Iron No par 31] 15 154 May et 
} 2212 65 *434 *333, 37 Pitts Co 1 1212 Jan ™ 178 O 
*2210 23 ‘ 65 65 *5l, 6 34 3344 600 v preferre -_—  S i i; lang Gm 167 June n 
5 | *60 *5le Bly le] 3312 8 $5 conv pre ay ad” teat. n 22 8% Ja 
*60 65 1 5l¢ 3512 8 70 Forgings ad ee 2) 17912 Ja lp May 
75% 6% on” | aan ul ‘te on St tai. iatel O00 Pitts Ft Wayne © Ry 00-0 i tok ot Jen toll 8 baer = 
* 40 1 *8 ” 86 7, 127 —— = referred... . - - ar ; 953 Ja l4 May 
a coer id 14 | ide id | tay ta “1Stia 8a] 2222-2 pitts Serew f Bolt.----No par gz dan 3) 95) dan || 16% May #318 Dee 
7” oa hoa 141} 1 +164...) 183 |*181!2 is} 2,400 ho eat 100 2 4314 19 May r 
2 ae 81le 61g Pittsburg Duasknesa 3712 Jan 30 Jan 8 1614 Ap 
14 14 | __|*164 *181 183 |*1 64) 6 100 ef class B - 100 2 30] 75l2 7 Ma ly 
| —? *181 183 61 6 *8 9 0 7% pr TRA 67 Jan Jan 10 ly} 15ll2 Ju 
*164 = ---. *179l2 183 |*18 653) 614 | os 914 55 13 5% pref class pr pft_100 7g Jan 3| 13% 15112 July lly Mar 
*17912 183 os ae *84 9 eine 540 ch@ West Va -100| 10% Jan 3] 19% Jan] F % Feb} oll Fe, 
fol he] BOE Blo S(t. | el eteatewent Poe ol HER oN EA) 20 Dee 
5612 1g 415g lo] 67 *11%, 13 Pit Young pee 0 15t2 Jan 2|| 12%, 2% Jan 
56 5Gle 39lo 411<] 4014 70 | *67 691s *11% 12 os Co (The) - oe ae 2 21 Jan lg May) 12% J 
: une commen Fy derail Jan 29 10|| 5g 2 Feb 
*383, 40 69%; 693;| *671, 1353) 13 13 *160 _...|*160 % 100 os mouth Oil Co. No par| 17% 30] 8% Jan lp May 4 July 
*6514 69% 13° 1319] 13 "160 -..- *% 7g : 15%! 5,100 1 Ply m Beommentes = par, 67% Jan 3) 4% Jan 3 4% Oct) 8 Jan 
13 13 | 1: “l= am 1s 15%! *15l2 itt: Tr) % Jan weed So 
. n” *%, (OY, 5%! 1512 19% r & Co class 1 ANo pa 14 Jan 30 . 6]; Biz 14%, Jan 
*161 =a4s *34 4 16\g! 1553 15% lp 1934] *1710 7, 1,400 ; Poo Ric-Am Tob c No par 514 30] 13!g Jan 63g May ly Nov 
“% 864s 1614! 16 34 17%] *1712 ; 6% 66% 900 | {Porto h Ine pref. 1} 10% Jan 1312 Jan 6 May! 4514 
16 9%] 17% 6% 7's 1346) 4, al Teleg’ Ine... - Jan 21 2|| 21 1% Apr 
157 164, *1734 1934 Tle 8 3 *34 1 1,000 | Post 1 Car Co 5 12 40%, Jan June 7 4 
*173, 198, lg 753) 7 5 34 ‘| 947 ’ Pressed Stee _, RE 36% Jan 30 Jan22|| 53 11812 Jan 
*173, 19% 75g 784) * Tie a % 4 5g Ble 478 11's} 7,800 5% conv Ist pref- ...50 14 Jan3i| 58% 29|| 11212 May 43lo Apr 
71g 7g 3 34 34 6. a 10% 11 + he ae Lounses % eon 2d pret Vo par| B54 Jan 20) 11912 Jan 9|| 28% Dec 1512 Jan 
om kl eon Sal ait astel ante 1112  12%g| #11 ! GP By. sar of Feb 1°29) 100} 117% oH 110° den aril 190° daael 1 * Apr 
7g (ig S ase 11% 12g) | 1g 1214] *1034 *34 637 !2 300 | Procte r of Feb 1 '29) r| 28 Jan 110 Janil 73 May| 128 
4 coe Soy oe 1212] *1 114 36% 36% 14 55%) 3, oa Cece ot td. Noon 0712 Jan 31 Jan 15|/ 110% 145 Mar 
aoe cant ate 10 '| 40" 40°| 9268 oe a to 50 | Pub Bory Corp of I No ga) tas? ee 12313 y Be BY Apr 
‘— =e figs Sete 50m, 56 11912] 11912 28%| 6,500 7 ceenaeel “pecan 100] 135 Janail| 1377 Jan 4|| 143 May Jan 
lesBh25R) aSb ers] 508 | Mag rcncent = 118 
38% 39 5612 57 | 57 11912] 11912 1191 28!5 28%) 28 10712 300 6% preferred - - - -- 0) 2S Jan 29| 158 — 11412 Oct 321) Jan 
10 | 119 fenn7is 119%, "28% 29°] 28is 28% saan? foe Looe fee 200| 7% preferred. =~ = par| 117s Janzs| Liz Jan oS ee Ae 
119 119 29 = 29ls/ 287%, 10912] 10844 1084, *122 123 |*121% 136 200 8% WEI & Gas pi 85.No par th Jan 30) 2753 Jan 9 6% Oct 9712 May 
29 29 *1083, 10934|*10812 12319] 123 12319 13544 135%, *133% 15512 90 r El & Gas p jo par| 212 31| 87% Jan 84 June May 
: Pub Se = eka 7ig Jan; 1g Jan 8 fay| 89 
1 1 *1217 12312|*122 137 136 136 15512 15519] 15512 119 100 Pulimes ine-......---1 No par Jan 3/ 10112 n10 733%, N 1553 Feb 
135i4 137 *|*135%4 137 *|*136 15512 15512 teal Rate betel 18.008 il (The)... .- -100} 96 2} 905s Ja costal in oe 
158 *117 412 247, Pure O asi 86 Jan Jan 11 t} 15te 
*13514 137 187 4 1571g|*156 1919]*117 119 2412 25%) 2412 75s} 6,900 6% preferred_ - ees, lg Jan 2) 1153 17 912 Sept 714 Apr 
*157!g 15712 *117 11919/*117 ” 2553 26% 753 7%) = 72 99 200 5% conv preferred. - No par| 10% 31) 10 Jan 41, May Apr 
coseew 9%, Jan 73 Jan 4 Apr! 90 
11714 117%, 263, 2715] 26% 8 7% «8 100 100 99 8814} 1,300 P rity Bakeries _ f Corp__10 Jan 31 47 90 D Apr 
= "4 a & 8 *99 100 lp 88 | 88 a eee | Gunbet Ginee On ie eel te eee of 
ca oat conte 100 we 3 | 88 a | te 10% “a "Om 31.109 | Radio Corp | nama 60 Jan3il 62% ee ou Nov an es 
98% 88 «88 vs | Wd *93 10 412} 21, £5 preferre " pret..No par an 344 2|| 34 June 3 Apr 
} ie th] itl ioe Co Ce Pe “1408 | 9 S5.t0 con et eet “<-2i0] 405 Jan 36] 43g Jan. 3 131g May| 20% May 
: *97% Ig 45s "60 ---- 60 , adio-Ke Bew<ses Jan 2 2 3712 May 
*9%, 10 415 435 4l2 le esos lg 601o{ 60 F 4.000 | R % conv preferred. No par 19 30 17 Jan 24 May ls Apr 
4le 455 *80 = ee FS y cgiags 6012 61 “OMe 34s Bl, 3" 400 6% tos Manhettan_! 1 14 Jan 23 287 Jan 14 975 May 17 2 Oct 
Ae Gli, 61% 3% 3M Lig] *4053 4144 300 | Raybes Inc.....-------- 25) 27% Jan 14% Jan 10 19% June| 27 Jen 
611, 62 Ble Ilz] 4053 41's *19 «191s  \-  ~ ebeeie 13, Jan 30 Jan 10 ay} 23 J 
61ly 61%, 333 3%] 348 Zio] 4112 4112 9 19%, 14 700 $3 preferred. _- ----50| 131g Jan 8| 26 13|| 17 M 4% Feb 
338 S411 4213] 9 191] 1 4 | 14 300 Company -. - - 50) 2314 7| 24 Jan 1% May Mar 
42%, 42% ly 20 | *1 14 1 Big 28lg) Reading C ed.......- 21 Jan 7% Jan 11 55} 
*413,4 4212 191 1915 *19 4 1512 14%, 145, 28 28 2 rv 1312 1,200 4% Ist preferr ae 50 % Jan 2 1% n 4 25 Dec 13 Jan 
*191, 20 *15l, 151g} 15le 281 2812 2812 131g 13! 13 ‘ 263 200 4% ee -°-2---=- 5 1% Jan 4) 272 = 7 6 June 8% Nov 
o28 aan] east, aon] asi" dig] 14 14 ee A. Real Silk Hosiery=—-—. ““j0o] °87 Jan27| ot Jan2i|| 6% May 13's Feb 
"Tate tae] iat sani ons 27°| *26 27 23 | °39% 33 200 eferred..---..-_. ‘Nie perl We nail ve de a 6S fl ie ne 
41 1414 : *26 27 = 2 23 *] 4 Pr Co Ist p - 7% Ja 2ie Jan May 2 
aon 263, m= Sate 24 ~ cin Ne ogi oan *251s a “-eges oe Se St et 1034 Jan 3 7. Jan 10 P — 63 - Dee 
. 2: > *13 ‘ 4 7 7 aamar set 2 \4 Ja ay b 
a Rat Plat Mat 2 cA | iby ie anda “eM 
273,| #251 1 eo, 10 2 *734 *97% 12%] ---.-. Rem ith warra 55 Jan 3g Jan May| 2412} 
"25 86-27% 8 9p 914 8 “7% «= 8 7 ‘s 12% “ 853; 1,900 Preferred w RR Co. “i00 Jan 31 1 n 6) 14 May 105% Sept 
*8 10 #73, s *734 91 *97, 124% 834 8 500 oe See aoe SO 1 1 30| 22%, Ja 70!g May ls Dee 
ly 12%, ‘ 65 ee oe ae © : 8% Jan 7 Jan 2 9712 
TUT as he S Sari el ~cass| ioaeeeets ne i) geno) ge ee a] ey sa Ape 
g1 9 ws *6614 671, ene 583, “53° 1! 1 5 38. Repu preferred a a 100 94 an ll Jan 1712 July F , 
66%, 66%) * 59 | *53 1! Lig “| 19 «(19 . 6% conv ior pref ser A. 914 Jan 30 Jan 2 117 Nov 
_ 674 ~“. 58 | °53 1! Lig s| 18% 19% oa feel oe aoe wer & Beats... 4 Jan 23! 24 70 June lg Dee 
So f*.... ! lig tl 195, 205s * 1001 10012 1 1,300 ; pper & B 10} 23 13 Jan 8 May) 74's D 
--: lig 1g 214 tale > te ' ee 2 oe ore 14 Jan 29 1 8|| 39 May 1573 Feb 
lis Il 2114) 205s 10012 1005s 94 | *9 lg] 1,500 A..----- 100] 10514 29| 73 Jan 81s May r 
21353] 21 le 10012 5 | 94 912 le Class eee 5g Jan 29 9 s 961, Ap 
21'g 218 31g 100%} 100 4] 95 9 . Jue ot @ preferred__-- 100] 6955 13% Jan 75% Mar Nov 
7g} 10012 5 95l4 10 914 *1912 23 7% a) See 15g Jan 29 Jan 16 yf} 11% } 
*100!2 1007, 95% 95%) 9 1014] 9% *19 «23 > 105! 30 54% preferred - No par) 115g n13| 9412 Ja 6|| 6's May May 
‘ . 44} 
953, 95%, 104% 10%, 10 24 *18 24 10514(*1011s — 20 -2 % Metals Co. a .100} 925, Ja 31 1033 Jan 7 3012 Dee Oct 
Rg ee 24 | *21l2 051, 105%|*101_ *69 69% 2,100 | Rey 4% conv preferre --.1] 8 Jan 2| 34%, Jan oS May) & Nov 
"22l2 24 vane 108 -- ite "80% on tis tI’ on 93" = Reynolds Spring ra B_10 52 Jani? a tale 5% ved 713 ~~ 
*1051, 106 *69%s 711] *695 12%| 115s 93 «93 a 8 Reynolds (R SSeS 8iy Jan 31 7, Jan 27 a“ 12 Fe 
a” taal on 12%] 91175 93: 92% 92% S” saul Site SSte "551 Commen. Corp.....No par 7° Jan 6| 9% Jan 16|| 3% tay] 22's Ape 
pe A, Be 9 Be al ae sel a ose 3° 53 60 | Richfield ee --““o5 oe se ee ay” Sen ail 11th 15!2 Nov 
; SSX Dec ; 
*9253 93 83, 834 = 33%| 331, 335s “ss oo; & 8\4) 6,700 Ritter Dental Mfi r Mines - 2 Jan 30| 17 3}| 12% 4812 Nov 
» Copper M 1512 , 1312 Jan 5le Oct eb 
*8%, 9 33% 33%) 3314 60 | *53 60. Ble Biz} 84 ~~ Sa Antelope he)__._No par 11 Jan 30 Jan 14|| 4512 Dec| 1% Fe 
3312 334% *53 60 *53_ 9 Sig 8% *8lo Ql, SM 5ig 600 Ruberoid Co (T 4 Corp...1 Jan 30) 48% es. 3g 42 Jan 
60 878 938 2 51s 1,200 Iron & Stee ea ae a 26 June Jan 
"ate “9 ou 8% ety et tr el iss ish im fo a | eee Se ceet..- 100 38% Jan 29) “38% Jan 10|) 26 (CU 
‘ 5 16's 1 1 1 R Pat 8 1 } 
sue ote *51y 5le 16\4 1612 +4 117% ll ae *464 484%, ste ll yg ae Yd d...-------- 100 ‘ie Jan }! ‘i¢ Jan 17 2 ’ Jan A May 
seu, 1611 161 sf ue nt cag aTul det oe A 3a'| 2.500 | Bt ‘Lenten Prandeso. “001 oy Jan 4 3', Janis) 2 Jan oft: Maw 
. 11% 13 *461g 4719 7, nd 3312 334, ' {st a....------ oe. a May ‘ 
*12 12', - 4715 4618 % #716 ” 33%, 33%, os 14 400 6% preferre meppemen: —« Dlctdivcs se: Det. Jan 13 34 May 11153 Dee 
“al a a ae 3519 Se ae ee SS SSaeem.... par| “a0ig Jan d0| “45 pil) 96 } 43 Dee 
: 7 32 4 a ed ae preferred _ - --- T| 3912 11212 Ja 7 May 
ot 3612 35%, , lg 1g rs Sas #14 Py *3 wen CORD 5 _—- inden ol N °s lll os 50, Jan 15 1 
3612 ‘ *2s9 8 5 516 1 43 *3 ee Safeway ea > r| 401, Jan tion. 
#399 8 Sig Sg = 4%| *3 8 re 401g as = 4 5% prete Corp....No pa Called tor redemp 
_ “ °3 os aly ') aa 4155] 391 11! itt, 1114 3,000 Savage Arms Ex-div. y Ex-rights. 
*3 ‘ eee .~ - Ig 11112 41% , z ° 
“4 42” “dai 42 Ti] 111t2 111% 40%, 4314| 405, tock. 7 Cash sale. 
417% 42- 1115s 111%, Bette — . 44\4 4414 delivery. n New 5 
lal: Ballad Bale: Eadie: Peedi: 
= ; no sales on : 
ed prices; no 
* Bid and ask 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
——-—- Jor NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 

Jan. 25 Jan. 27 Jan, 28 Jan. 29 Jan. 30 Jan. 31 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share | $ per share ||$ per share|$ per share 
10% 10%) 10% 10%) 10% 10%) 10%, 10% > ta 10%; 10's 10%4| 3,700] Schenley Distillers Corp----_- 5} 10ig Jan30) 11% Jan lt 7li2 May| 144% Mar 
8712 87!o] *86 88 | *86 88 87 87 85 85 85 885 500] 54% preferred._..---- 1 85 Jan 3] 87!2 Jan2 64%3 July} 88 Dee 
*34le 36 *34\, 36 36 086 336 3614 3644) 35 35 35 8635 500 | Scott Paper Co_.__.-- No par| 34 Jan23} 3712 Jan 10 34 May| 49 Jan 
114 114 [7113 115 F*113 115 [7113 115 114 114 115 «(115 150 $4.50 preferred____. No par} 11ile Jan 4) 115 Jan31/| 107!2June] 11512 Jan 
*i2) Lads F202 Labte} 222) TAL |*110 111 [4110 111 [*110 It 20 $4 preferred......../ fo par} 111 Jan16}] 111% Jan 16]| 10114 June] 1lli2 Dee 
‘6 a6 732 \4 14 \4 416 M4 *ix6 732 #36 732} 5,400] tSeaboard Air Line_._.No par ig Jan 9 lg Jan 3 lg May 33 Jan 
“ie «=O lo Ig Ig le Ig 2 lg lg lg ls} 2,000 4-2% preferred__....-.- 100 %g Jan 20 53 Jan 9 14 Oct 1 Jan 
15 15 | *15 15%] 15 154] 14 15 1312 1312] *133, 14 1,100 | Seaboard Oil Co of Del_No par| 1312 Jan 2| 15% Jan10|} 11 May| 20 Jan 
*2ig 2N4 21, Zig] *2ig Zigl *2lg 2Zlal *2lg Dlg 21g 2g 200 | Seagrave Corp_-_-_-_.-- No par 2'g Jan 2 21g Jan 2 lle Sept 273 Nov 
75\g 75%| 75's 75%) 75's 76 7348 75%] 72!2 73i4) 72 72%;| 9,000 | Sears Roebuck & Co_..Nopar| 72 Jan31| 78% Jan <z 61'4May| 88 Apr 
*105% 107%} 10%, 1034) 104, 107%]| 1012 103) 10% 105] 1014 1019} 2,800] Servel Inc__._......-..---- 1} 10% Jan30} 10% Jan21 8i4Junc}] 16% Jan 
*13lo 13%) 13!2 13!2] *13!g 13%) 13 13 12!g 12!2] 12% 12% 600 | Sharon Steel Corp__..No par| 12%, Jan31| 14 Jan 4 8lze May| 16!2 Nov 
*68 70 *68l2 70 70 =7i'le} 71 71%) 70 70 6812 68le 230 $5 conv preferred_._..No par| 66 Jan 2} 71% Jan17 5114 Aug] 7312 Nov 
41g 4x 4, 4's 41, 44% 4 44, 3% «64 *37, 4 4,100 | Sharpe & Dohme_-_--- No par 3% Jan 2 4%, Jan 2s 3 May 5%, Jan 
*53 5312] 53!2 53!2] 5Sl2 5312] *521g 53l2] *5212 ot 531!2 53le 300 $3.50 conv prefser A_Nopar| 5314 Jan22) 55% Jan 14 4012 Aug] 56 Apr 
5g lg] *5 5's 5 5 *5 5's 47s 4% 65 1,500 | Shattuck (Frank G)__.No par 473 Jan 30 5’g Jan 7 43, May 753 Mar 
*381l2 391c] *39 3912] 39!2 3912} 3912 39!2] 40 40 40 40 70 | Sheaffer (W A) Pen Co_No par| 37'4 Jan 8| 40 Jan30 34 May! 4012 Feb 
*11 lll, ll'ig 114) 10's 11 10%, 10!2] 10%, 10's) 1014 1012) 6,500] Shell Union Oll___._...-.-- 15} 10's Jan2) 12%, Jan 13 7°3 June} 13's Jan 
10.5 2532 10.5 292) 1052522 105 232) 105 24321052432 105265210577 s2 *1052%3210614) .-... .._- 1,700 5% % conv preferred___.100) 104% Jan 9] 1057, Jan24 95\g June} 10814 Feb 
*4%, «5 434 4%' 444%, 5 *4%, 5 1g 4%' *415 44%! 1,200] Silver King Coalition Mines_5 412 Jan 30 5 Jan 4 353 May 653 Nov 
*191, 20 19%, 493,] 193, 1912] 18% 1912] 18!2 18%{ 185, 18%/ 2,800| Simmons Co__--.--.--- No par| 182 Jan30| 21% Jan 10 1212 May| 24 Jan 
*2 2'4] *2 214) *2 24) *2 2\4 2 2 1%, 17%] 1,500] Simms Petroleum--._.._-.-- 10 1% Jan31 2!g Jan 20 153 May 212 Apr 
*2614 2712] *2614 2710) 2712 2712] *26l2 2714) *2612 2714) *2653 2714 100 | Simonds Saw & Steel._.No par| 261, Jan14| 2712 Jan28 174g May| 31 Nov 
*2012 2112] 2012 2010) 21 21 20!g 205] 19!2 20 1914 1914] 1,100] Skelly Oil Co_........---- 15} 1914 Jan31| 22% Jan 6 12144 June} 23', May 
*101 10412] 101 101 102 103 1001g 1001g}*100', 108 *95l2 105 70 | Sloss Sheffield Steel & Iron.100} 100 Jan21| 112 Jan 6 67 May] 120 Apr 
*112I0 ___.]| 114 444 [*112!lg ~---]*112%g -...]*112!g 113 |*1121g 113 30 $6 preferred______-- No par| 114 Jan27| 114 Jan27/| 105 May) 11414 May 
“17:18 18 18 | *171!2 182] *17lg 18 1714 17%) *17 = 174% 300 | Smith (A O) Corp____----- 10} 171g Jan20} 19 Jani4|| 10!2May| 22 Oct 
101g 10's] 1012 105] 101g 10%] *10 105s] *9le 1012) 10% 10% 800 | Smith & Cor Type v tc_No par 9 Jan &| 10% Jan16 5 May; lille Jan 
151g 1512] *155g 15%) 15% 154] 15 15's] 14% 147%] 14% 14%] 1,000] Snider Packing Corp...Nopar| 14% Jan31| 15% Jan 8 14 Dec} 24% Feb 
y 91g 9 91g 9 9's 873 9 853 «9 84, 87s) 30,900 | Socony Vacuum Oil Co Inc.15 83 Jan 2 914 Jan 6 7ig May| 1212 Jan 
*17, 2 2 2 2 2 1% 62 1% «1% «61% = 7%) +=1,300 | South Am Gold & Platinum.1 15g Jan 2 2ig Jan 11 1% July 212 Mar 
14%, 1543] *145, 143) *14 14%; *14 1414] 14 14 *135% 14 400 | S’eastern Greyhound Lines__5|) 13'g Jan 2] 15% Jan23 10 May| 16% Jan 
18 18 18 18 18 18 18 18 17!2 17! 17!2 1712} 1,700] So Porto Rico Sugar...No par| 17\g Jan22; 19's Jan 3 16 Aug| 30% May 
*138 150 |*138 150 137 138 137 137 135 135 [*135 141le 50 8% preferred .......... 100} 135 Jan30; 146 Jani14/|| 128 May] 152!2 Apr 
*26% 2673] 2612 267) 2614 2653) 2553 265) 25%, 26 25% 26 3,400 | Southern Calif Edison- --.-- 25| 2553 Jan29} 28%, Jan 3 2314 May P= May 
10ig 104] 10 10% 9% 10! Dig D% 8%, 894 8% 91g] 48,300] Southern Pacific Co_..No par 8 Jan 2} 10l2 Jan23 6% May! 15%, Jan 
1314 13l2] 1312 138) 13%2 137%] 13!g 1312] 1212 13%] 1212 13 13,400 | Southern Ry~-..-.-.--. No par| 12 Jan 3] 13% Jan 10 8 May! 20l2 Jan 
2312 23%] 2312 243.) 23% 247%) 231g 2414] 2134 2314] 21% 22%, ,100 5% preferred ........-. 100} 205g Jan 2} 247% Ja. 28 13144 May| 347% Jan 
*25le 29ie] *25lg 30 *25lg 291s] *251g 2912] *251g 29le] *25lg 2ZOle] _..__. Mobile & Ohio stk tr ctfs100|; 27 Jan 3} 2912 Jan13 1712 Nov} 39 Jan 
*l% 2 1% 3= 1% 1% 6 1% l% 81% 1% =e] = 184g 600 | Sparks Withington...No par 1% Jan 13 2 Jan 3 llg May 3's Apr 
*4\g 4%] *41g 43) *41g 434) *41g 4% 4'g 4igi *3% 4% Be FE inccbdosccecesecs 1 4\g Jan 13 4\l2 Jan 3 344 June 7 Jan 
‘bcd ehadll Ghed 6aatl ound Dhedl Sens Gebel e268 Sane Khar dbl osande $5.50 preferred. ___- PP G1 Sine ate ae thee shew oe 60% Oct] 72 May 
*18% 19%] *1812 20 *18%, 20 *183%, 19%! 187%, 18% *18l2 20 100 | Spencer Kellogg & Sons No par| 187s Jan30) 20%, Jan 4 14%g May| 23%; Apr 
3614 364] 36 365s] 35 357! 3312 3514] 3314 34 335g, 34 7,600 | Sperry Corp (The) v te_...- 1, 33% Jan30/ 3812 Jan 9 33 May| 47 Feb 
*36 36!2] 36l2 3612] 36 36124 35 3512] 32% 34 *321, 34 1,100 | Spicer Mfg Co__...--- No par, 32% Jan30| 237% Jan 2 19 May| 38% Apr 
58% 58%) 583%, 58%) 58%, 5844] 58g 58%) 58% 58%) 584%, 58%, 360 $3 conv pref A_.._-.-. No par| 58 Jan 3] 58% Jan21 45'4 May| 58!g Dec 
614 6% 6%, «= 6g 614 6% 6 61g 5% «=«6 6 6 Gee | RES BB. onc «ccccceccsse 2 5% Jan 30 673 Jan 6 4%, May| Iil'g Jan 
*54 5453, 543, 543, 54 54%) 54 54Ale] 541, 544] 54le 545g 210 Conv $4.50 pref....No = 5312 Jan 2) 5753 Jan 9 46 May; 6612 Apr 
3414 34lg] 34le 345g] 34%, 354] 34 345s; 3312 3412} 3212 33 Ree | OEE DD GO. cwcccscccsecs 321g Jan31| 3612 Jan 9 267%, May| 40l2 Apr 
115 115 [*114 116 [*114 116 |*114 116 [*114 116 |*114 116 20 5% conv preferred. ---- i00 115 Jan25) 116 Jan24/| 112 Dee} 11212 Dec 
6 6! 61 614 61g 6) 6 614 61g 614] 9,300] Standard Brands_.... No par 6 Jan30 an 6 5 May 7% Apr 
*110 112 [*112 112 F*LLL 112%) 111) = LDL $f *222% 112%] 1124 112% 200 $4.50 preferred_-_--- No par} 111 Jan24/ 112%, Jan31 98 June} 113 Dec 
*Ilg lg l 1 1 1 *1 11g 1 1 1 11g} 1,200 | Standard Gas & El Co.No par 1 Jan 3 14 Jan 6 1 May 253 Jan 
*27, =3l4] (*27, 3 2% «82% 2% «602% 2% 2% 2% 27%) 1,600 $4 preferred ..._.-.-. No par 2% Jan 30 31g Jan 13 2'\4 May 7i2 Jan 
*12%, 1312] *123%, 131e] *1253 1312] 123% 12%) 12% 12%) *121g 131) 200 $6 cum prior pref....Nopar| 1214 Jan 2} 145 Jan 13 97% May| 18!2 Jan 
*15l2 16 1512 15%] 15!2 152] 1514 154] 1453 15 1412 1453/ 1,400 $7 cum prior pref__..Nopar| 1412 Jan3l|) 1712 Jan14 12's May| 22%, Jan 
1914 194g] 1914 1933] 1914 1953] 191%, 1953] 18% 19%) 187% 1914] 17,600] Standard Oil of Calif..No par| 1812 Jan 2 Jan 13 1614 Oct] 26%g Jan 
271g 2733) 273, 2753] 2753 27%] 27!4 27%) 27 275s] 27 271g] 10,900 | Standard Oil of Indiana_...25}| 2614 Jam 2} 27% Janll 20% May| 29 Apr 
34%, 347%) 345g 35 345, 347%] 341g 34%) 33!2 3414] 331!2 337] 25,200] Standard Oli of New Jersey.25| 3312 Jan30} 3612 Jan 11 297g June| 4612 Jan 
..-- ----| 38 38 | *37% 38%] 3712 37%) 36% 3714] *35!2 36 700 n of Ohio....... 361, Jan30| 38 Jan ER Se 
3714 3714] 37 3714] *3612 3743] 3612 3612] 34's 35!2] 35 35 700 | Starrett Co (The) LS.._No par| 34\g Jan30} 40 Jan 4 23 May| 38% Dec 
63 «663 63 = 63 63 634] 63 63 63% 63%) 6312 6344] 1,200] Sterling Products Inc...... 10} 6212 Jani7} 66 Janli 56 May; 80% Jan 
Big Bl Sig Bl 814g Bl4 8 8 712 (77% 73, 7%) 1,500| Stewart-Warner Corp..-..-..5 7% Jan 2 8%, Jan 10 4lp May 87g Feb 
4in 4% 4%, 47, 4% 5lg 41n 45% 45g +453) *4% 4%) 4,000] Stokely Bros & Co Inc.-...-.-. 1 4ig Jan 6 5'g Jan 28 4 Dee 8'4 Apr 
77, «7% Jig =758 753 7% 7% 872 71g = 74 7 74] 6,200 | Stone & Webster._-_--. No par 7 Jan3l 8l\4 Jan 10 5 May! 1253 Jan 
7% «©6077 7% 867% Tig 7% 7% = 75g! 7 7% 7's 71g! 10,300 | Studebaker Corp (The) ----. 1 7 Jan30 853 Jan 7 5%, May! 1253 Feb 
5712 57 5712 5712] 5753 5734] 56%, 5714) 54l2 56le] 54% 547% 1,600] Sun Oil Co_..........No par| 5Alg Jan30| 58% Jan 6 A 65% May 
12612 12612/*125 12612)*125!g 126 |*125 12612] 125 126 |*125 126 40 6% preferred.......-.-.. 100} 125 Jan30} 127 Jan22|| 118!2May| 125 Dee 
85g = 85g] =*85g 87 83%, 88% 8 8 *85g «834 700 | Sunshine Mining Co-_-.-.-.-- 100 8le Jan 20 9 Jan 4 7ig May| 10% Jan 
*18% 19 *185, 19 19 19 1814 1812} 18 18 17!2 1712 800 | Superneater Co (The)._.No par| 1712 Jan3l}; 21 Jan10 1212 May| 277% Jan 
*llg 15s lle lg lig 155 lig Ile 1'g Ale} Ale = 1ts} 1,400] Superior Ol] Corp_.....-...-. 1 lig Jan 2 1%, Jan 7 lig Oct 212 Jan 
*15'14 15%} *15 15%) *15 15%; 15 15 1412 1453] 141g 147, 600 | Superior Steel Corp_....--. = 1412 Jan30} 17 Jan 6 9ig May| 1814 Nov 
*223g 22%) 223, 2233] 22 22 *21 22 21 21 *21 214, 500 | Sutherland Paper Co_....-. 21 Jan30|) 23% Jan 2 20 May| 35% Feb 
*3l4 5 *3% «65 *3l, 4 *3, 5 *3le 5 . =e rar Sweets Co. of Amer Cie) 60 pick ddl tall Mind new ae 3 May 7's Mar 
233, 23%) 2334 2414] 2312 23%] 22% 2353) 2212 23 22%, 2212] 11,900 | Swift & Co_.......-.-..-... 22!g Jan 3) 24!4 Jan27|| 2175s May| 24% Apr 
19 19 187% 191g] 18%, 18%] 1853 184) 18!g 18!2] 184 18!2] 3,800] Swift International Ltd-.-.-.-- 17!2 Jan 3) 19g Jan 14 1653 Aug] 3214 Jan 
*7 7%) = *7 7\4 74 (74 7ig 71g 6% 6%, 653 658 700 | Symington-Gould Corp w w.1 653 Jan 30 7% Jan 2 434 May 953 Jan 
*6lg 612 64, 6% 6% 6% 61g 6% 5% =6«6 *5%, 57g 700 Without warrants.......-. 1 5% Jan 30 673 Jan 7 3%, May 7% May 
*41p 4%] *45g 434) *45g 434) *45g 4% 45, 453) *41g 44, 100 | Talcott Inc (James) -_..-...-- 9 4lo Jan 7 4% Jan 8 41g May 6 Apr 
*34\4 39 *34 39 *34 36 *34 36 *34 *34 ae. | seteak 5% % partic pref._...-..- 50] 32 Jan 6] 3212 Jan 2 2812 May| 40 Mar 
“35, 37%) *35g 37% 35g «= 35g] *33g 037g] 033g 358 3Blp Bia] 200 | Telautograph Corp--...-.-.-- 5 312 Jan 6 3% Jar 16 2% Dee 553 Mar 
*8% 9 8%, = 8% 85g 85g 812 85s 83, Sle} * 812} 2,500 | Tennessee Cexp. a a iad 5 8%g Jar 17 9g Jan 8 414 May 914 Dee 
381 3812) 3814 3812] 38!g 38le] 3712 384) 37 37%} 371g 377s} 10,900 | Texas Co > 25| 365, Jan21; 401, Jan 2 33 May| 4753 Apr 
3g 3lg 3 31g 3 Sia) *3 31g 3 31g 3 3 4,300 | Texas Gulf Produc’g Co No par 3 Jan 2 34g Jan 10 212 May 4144 pr 
3712 37%] 373, 3712] 371g 3712] 3714 3753] 35% 37 36 36%) 5,200] Texas Gulf Sulphur._..No par| 35% Jan30| 38 Jan24|| 26% May| 37!4 Nov 
5%) Bg 6 6 6 6 *5% 866 5% = 55s 55s] 3,300] Texas Pacific Coal & Oil_..10 53 Jan 4 6 Jan 6 853 Jan 
*4 4\4 414, 44) *4 4\4 4\g 4g 4 4 4 41s| 1,200] Texas Pacific Land. Trust-.--.1! 37g Jan 18 414 Jan 3 3% July 653 Jan 
*914 1044) 10 1053] 1053 1053 93, 10% 9g Ole 9le 912) 1,600 | Texas & Pacific Ry Co--.-..100 Sig Jan 4) 1 Jan 27 5 May| 1212 Jan 
*9lo 1014! =*9% 10% 93%, 9% 91g Ole 9 94 Q i) 800 | Thatcher Mfg. -....-.-- No par 7ig Jan 2| 10's Jan 23 7 Dee} 1812 Jan 
*39\4 41 | *39 41 4012 4012] *39 41 | *38 40!2; *38 40!l2 100 $3.60 conv pref..-..No par| 35% Jan 3) 4012 Jan21 36 Dec] 53 Mar 
*2% «=63l2] *2% 312] *2% 8 3l2 27% «62%) *2% 3iei *2% Ble 100 | The Fair_............ No par 2%, Jan 6 27, Jan 14 21g June 4 Feb 
*38le 44 1 *40 44 | *40 44 40 44 40 0860643 43 43 10 , Ss aeaeense 100} 3812 Jan 2) 45 Jan18 30 June} 4212 Feb 
453 453) =*45, oe 453 45s 44% 4 4% 4%, 4's 414] 1,000] Thermoid Co........---..-- 1 41g Jan 31 4%, Jan 9 3 May 5% Mar 
3llg 32 | *30l2 3212) *30% 3212) *31 32'2] 3ll2 3lle] *31!2 32 60 $3 div conv preferred....10) 30 Jan17| 32 Jan 9j} 20 June} 35 Nov 
*33, 4%) *33, 4ig 3% 863% Blip 35g 3lg Ble 3 3!2] 1,600] Third Avenue Ry. _..-.--- 100 3 Jan3l 4's Jan 6 2% Feb 7lg Apr 
*55g 58g] #55 5% = 57, «65 %) 0*553 C6 553 55g 300 | Thompson (J R)__....---- 25 5°s Jan 17 6 Jan 6 4 Jan 612 Dec 
*32l2 33 321g 3212] *317% 32!of Bille 317%) 31 3ll2} 30% 31 900 | Thompson Prods Jnc..No par}; 30% Jan31| 34 Jan10 25%, May| 38'4 Apr 
llg = Llg lig 11 llg Lig lig Ilg lig Lig lig I's] 1,400] Tompson-Starrett Co.No par 1 Jan 2 144 Jan 18 1 May 21g Jan 
*13% #15 *13% #15 *13% 1444] *135—, 1453] *13 14 1312 1312 100 $3.50 cum preferred. No 131g Jan31} 18 Jan 9 8 May; 23 Jan 
9%, 9% 9, 95g 9% 912 Oy 953 953 2,000 | Tide Water Associated Oil. .10 91g Jan 29} 10% Jan 6 8% May| 12 May 
*96l2 9733] 973g Q971lo] *97 “a *97l2 Q98le] *97l2 98 9712 9712 300 $4.50 conv pref___.-. No par| 97%; Jan27| 99% Jan 6|| 81 May} 99% Dec 
32 321g} 32 32 31% 32 301g 3153] 29% 30l2] 30 30'2} 6,400 | Timken Detroit Axle__.__--. 10) 2 Jan 3414 Jan 6 18 May] 3412 Dec 
48% 49 491g 4912) 49 4914] 471g 4853) 46% 47%4/ 461, 4612] 3,000] Timken Roller Bearing.Nopar| 4614 Jan31} 51% Jan 2 35's May| 5212 Nov 
41g 419) 453 453) 45, 453) 453 43% 4'2 412] 453 453! 1,800] Transamerica Corp-_-------- 2; 412 Jan 23 514 Jan 13 4l4 May 7 Mar 
15%, 153s) 15%, 15le] 15 1514 14% 15 1453 14%] 1412 1419] 2,100] Transcont'l & West Air Inc..5| 14!2 Jan31) 1714 Jan 2 1014 May| 21% Apr 
*8ig S53] *8lg 853] *8lg Siz Sig Big 7% «68 *7ip Bly 500 | Transue & Williams St’! No par 7% Jan 30 8% Jan 7 412 May 933 Nov 
*11 153} *lle 153 11 15g lle Ile llg Ile 1'g 1!9} 3,200] Tri-Continental Corp.No par 14g Jan 3 2 Jan 9 1l4 May 2% Jan 
*71%3 74 | *72\g 74 | *71% 74 717% 71%] *6912 717%] *69l2 717% 50 $6 preferrred_._..-. No par| 71% Jan29| 75 Jan 9|| 64 Aug] 8212 Mar 
*43, 453 4l2 Ale 412 412) *43, 455 414 433) *414 43% 500 | Truax-Traer Corp....No par 414 Jan 30 5ig Jan 9 31g May 533 Apr 
*9lg 10!2] *Hle 10le] *9l2 1012} *953 10le 912 «Ole 912 Mle 200 | Truscon Steel Co____..._.- 10} 912g Jan30} 10 Jan16 614 May| 10'g Apr 
612 Glo 6 673} 653 67% 6%, 612) 6's 612} 6 6!4/ 5,800] 20th Cen Fox Film CorpNopar| 6's Jan 2 74 Jan 6 5 May] 13% Jan 
#1755 181g" *175g 18l4' *17% 18l4! 171g 1753' 1712 177i! 17% 1712 700 $1.50 preferred___-_- No par| 17% Jan31)} 1953 Jan 7|! 14 May! 25%, Jan 
bd 0) ee | ied 0, | hd 0) a Os) eB 100 | Twin City Rapid Tran. No par 1g Jan 2 llg Jan 10 lig May 3%, Apr 
22 22 | *22ig 2314] 221g 22ig 20 | *20!g 21%) *20 2212 50 7% preferred .......... 100} 19 Jan 6| 24 Janil0}} 13% May| 30 Apr 
8, 8%} Sig Bly 84 Bly 7% (8l4 753 7% 753 7 2,800 | Twin 4. a peR ss 1 753 Jan30| 9g Jan 13 614 May| 13% Mar 
*33le 34 33%, 34 3312 331g} 32 33 3llg 32 32 32 1,500 | Under Elliott Fisher Co Nopar) 3ll2 Jan30| 3412 Jan 6 211g June] 45 Feb 
11% 11%] 115g 1134) 114% 114%) Atte 11%) 11 11's} Illg 1114] 2,200] Union Bag & Paper....Nopar| 11 Jan30| 12% Jan 4 914 May| 18% Apr 
6753 68 6753 68 6753 677%] 6714 677%) 6514 6733} 64% 6512] 10,900] Union Carbide & Carb_No par Jan 31| 70% Jan 6|| 59%June| 88% Jan 
*113 11344] 1134 11334)*112%4 11319] 113) 113 jrl113q 11154/*111% 114 90 | Union El Co of Mo $5 pfNo par|r111% Jan 30} 115 Jani15|| 105 May] 116%; Dec 
13% 134%] 13% 1344) 1353 1353] 1353 1353) 1353 137%] 13% 13 1,200 | Union Ot] of Califonria_.._. 25) 12% Jan 2} 1412 Jani4|} 112 May| 1712 Jan 
8144 824] 814% 82 8lig 82 80%, 81 80 80!2] 80% S81!2] 5,200] Union Pacific RR Co____. 100} 77!2 Jan 2} 857s Jani10j; 71 May| 98 Apr 
*843g 847%) 841, 8433) 83%, 83%] 8312 83l2] Siig S2ig/ S8Ol2 S14 800 4% preferred .......... 00] 80l2 Jan31} 85'4 Jan 13 70 June] 8912 Feb 
*13ig 131g] *1314 1333] *1314 1312] 1314 1344] 131g 131g] *131g 134% 200 | Union Prem Food Stores,Inc.1} 13 Jan 3} 1312 Jan 2/| 13 Dee} 16 July 
*28lg 2914] *28l2 291g] *28l2 29 281g 28l2] 277% 284] 27 27ie 600 | Union Tank Car_____. No par| 27 Jan8l| 29% Jan10|; 22% Jan; 29% May 
4ilg 41lg 41 3953 407%] 38! 39%) 3712 38%) 3734, 381g] 11,600] United Aircraft Corp___..__ 5| 371g Jan 30) 44% Jan 9j|/ 31!2 July| 53% Apr 
147g 147%] 14% 147%] 1412 1419] 141g 14!9] 137 1414] 133, 13%] 6, ps4 Un Air Lines Transport. _-_._ 5| 13% Jan31|} 17's Jan 9 12 May| 23% Apr 
*13% 141g] *13%q 141g] 13% 137%) *13% 14 13% 14 13% 13 United Biscuit Co__._- No par| 12% Jan 6} 14 Jan 9|/ 1212Ma 18 Apr 
#11212 115 |*112l2 115 *11219 115 [*1121g 115 [#112 115 [*112 115 | _.___- 5% preferred. .___.._.. 100} 111 Jan 2| 113!s Jan 23|| 108% Nov| 111% Dee 
504 504] *504 51 5014 50%) *50 50l2] 4 50 | *495s 50 500 | United Carbon Co__..No par| 47% Jan 2) 5012 Jan10}| 4212May| 6553 May 
*20 38621 *20 20%} *20 21 *20 2012] 19 20 | *18l!2 191s 300 | United-Carr Fast Corp.No par| 1812 Jan 2) 20!2 Jan15 12 May| 2012 Dee 
1% 81% 1% =61ty 1%, (ty Iy 1 1ly 1% 114 143! 15,600 | United Corporation...No par 1g Jan 2 lle Jan 7 lg Dee 2%, Apr 
27lq 27%) 27% 28 | 27% 271s} 2653 274) 26 265s} 26%, 26%| 6,300] $3 preferred........ No par| 26 Jan30| 30% Jan10|/| 26 Dec} 42 Feb 

* Bid and asked prices; no sales on this day. { In receivership. a@ Def. delivery. n New stock. r Cash sale. z Ex-div. y Ex-rights. {¢ Called for redemption. 






























































































































































New York Stock Record—Concludea—Page 10 — 

Volume 152 Range Since Jan. 1 Range for Previous 

STOCKS Share Lots Year 1940 
R SHARE, NOT PER CENT Sales NEW YORK STOCK On Basis of 100-Shar 
LOW AND HIGH SALE PRICES—PE. - — om - EXCHANGE ; Highest Lowest Highes 
, Wednesday , Thursday 3 Week e|$ per share 
_——— a jan. 28 | Jan. 29 Jan. 30 Jan. 31 F se Par| $ per owe, $ rt [— * $ "Ge 714 Apr 
Jan. . hare | Shares 5} 4l4 Jan 2 Sept] 6 Mar 
—— y shave | S per shave | S oer 8 3,400 | United Drug Inc_-__-..--.. 2ig Jan 4) 3% Jan il 6512 Mar 
Oe © crete cass Sage) TH dnt] 284 Bee] be Mar 
415 2 2 : *21o 27g 2 é 100 referred - . . - --.-..~-- 41, Jan31 , 1 Dee 
By 2h) 222 e2gt, 30'| 20° 2018 <a ani at acl see Ueied Bat a Pap asl oe dee 70% Semiell oe aeesl Gee ten 
*29 30 29° 3 , 41 41g 410) *4ly one 40 500 | Unite ng 77° No par 613, Jan 30 4 912 Dec] 15 Jan 
4%) 453 «= 453) Ala “| 397% 40 401, 4014) *39 ~ 4,000 | United Fruit Co_-_.___-! 91g Jan29|} 1012 Jan 15 Soe Oct 
Ps 40. “30s Se ore o7% 65 ’ 671 4% = om At 29500 at ho sil 6... we a 114% Jan 4 117 — 3 — —— te Pn 
68 4 a 97g 10 91g 9% + 115° 115 | 500 preferred - - - ~~ iowee t 95g Jan 3 May 7ig Apr 
Py PP ot *115° 116 |#115 11512 Liéty 11K %3 934) 2,300 | United Mer & Manu 10) 3ig Jan17/ = 38s Jan 10 31g Dec} 7ig Jan 
*115l2 116 | 11512 115!2 10! 10%; 9% 10 Me Me) Me OO 1/200 | United Paperboard ____- ae 3 Jan22) 312 Jan 9 31g 97° May 
m 3 Ble) ’ “ ign Secur_.No par Jan17|| 80 Jan 
101, 10le *10'4 . #314 Zlo *Zig 3le 31g 31g +3 334! 700 | U.S. & Foreig No par 88 Janl10 90 | 5 May 12! Dec 
*Zig 3le| -*3ig 3 2 ont 33, 34, Bl, 3 3 aa . 100 $6 first preferred_-___) 10'e Jan 31 14 Jan 6 I oo 
, , : = * 88 90 | 7 Corp conv pref_100 8 Ol, Jan27 5ig May 
*Zig Bile 3 3 90 8 90 | *87 90 88 90 10le 10!le 310 | US Distrib No par| 8% Jan17| 10% ge Senel 69 jam 
*88 690 | #88) 90 | | 1s} 11 12 10% (11 10's 108 600 | U S Freight Co---.-.--! 621, Jan 30) 6912 Jan 8 212 May 
Ill, 1112 @ gt *9 934 4 “bale ai tings 20 4 Jan 14|| 165 May] 18212) 
*illg 13 | *11ie 10 101g} *91g 10 ° 331 63 63 2,500 | U S Gypsum Co. 100} 177 Jan30|} 183 Ja 23, May| 610 Mar 
*93, 10 10%, 10%, 64 6612} 621g 63%) 6 | 20 7% preferred........--. 5 Jan3l 6lg Jan 3 4 May bm 
97° 182'2|*177 1521» “177, 180. | 179 179 7 eres ES) 6lon Hottman nm gi 86% Jan 17) 737% Jan 16|| 2512 sah: yo 
*177 18212 *53g 5%| 535 5% a, 35%, ______| 54% con 1 No por 2312 Jan 30 4 3l May! 753 Apr 
*53g By 5 *~ *32 35%| *32 353%,| *32 353, 24 241s 3.000] U S Industrial Alcoho No par| 37g Jan30! 412 Jan 4 ’ y| 12% Apr 
*32 35%) *32 3534) *32 25 2612} 2312 24 2 | 700 | U 8 Leather Co...-- ool¥ 30! 8lo Jan 6 6 May 4 
*s| 2612 26% ig 4! 44 Mig No var| 6% Jan 2 48 Aug] 74 May 
20% 20%) 36 wt *41g 4g! dig dig! 3% is} 1,100] Partic & conv cl A_-.! 64 Janl7| 64 Jan17 Se 381g Jan 
41g 4g] *4ig 412 . *7 «6 74] 6%~—SO7 7ig 7g), .|__ Prior preferred... _-.-.-- 100 28% Jan 2) 31% Jan il} 214% June os aan 
60° biz! +60 66 | #60 Gam] #55 64 | #56 64 “2812 28%! 1,400 | US Pipe & oy - lang agemasi 1o| 31 Jan 3| 3312 Jan ds 22‘ Dec] 24 Nov 
| S60 6g ong 30 291g 2912} 29 2912 om” ome 3212 3212 500) US Siruetetarn SERS 1| 22% Jan 80 ate = as lo May| 1% Jan 
| 232 32te] 32° 32%] *32° gzicl #32 a2tc] +3 22%; *21% 22%;| — 100| US Plywoo p...-No par| 14 Jan : 15 May| 4153 Jan 
i Pg I De “Im im ia 41s 2,000| $U 8 Realty & Iinp_aa2? 10] 19% Jan 30) 341g Janil}/ 15° May! 41 Apr 
*231, 24 | *23%4 24 7 Ilo} 13g 133] tgs *s 20%5| 19/c00 | US Rubber SPnesaenonco-s2e 85 Jan 2) 9412 Jan 11 391; May| 675, Nov 
11g Mtg] *1%— Mig] #138 1 2214] 143, 21a 201s 8 1600] 8% Ist preferred___-_-- 9 Jan31| 6412 Jan 10 > saan 3lo Dee 
oo of icon ol oe l ae eel ent oer 59 59 | 1/000 | US Smelting Ref & en - e, ea ts oo ee “Tit Nov 
91 91 *90%3 9112 63! 635s! 6212 63 60 6112 ote 75ls | 1/200 Oy oot» Ngee 2 par 6233 Jan30| 70% Jan B 108te May 130 Nov 
= +r wae oan 76 . 76 6h, 76ie J 64% 6255 6312} 74,800 | U 4 a hone 200] 128 dan os a Jan 3 2919 ‘Dee 3914 Apr 
*74 + “4 2 6412 66%, 5298 ' 7 261 2.400 referred...-....------ 30 Jan . 1 60 Dee 
37 67 = 68 22 275g 128 |7126 126% , . eh: No par 8 Jan 4/| 4210 June 
67 6712} 66% 6712) | 14] 127% 128 | 1275s 301; 1.600| US Tobacco Co. 25] 47 Jan 7| 4 2% Apr 
‘ ‘ 923 2812} 128 12814 g 46 301 30's 30 , - ti ee ee 25 } 153 Jan 7 ly Dee 4 
12812 12812] 12843 12812 3lle 32 | *303g 3114) 30 30"2 #4715 49! 10} 7% preferred. -- - 1 1g Jan 2 5g M 219 Apr 
291e 35 212 3212} 311s > #4710 48 2 4 ‘ I Corp----- ly Jan 4 1 ay 
S2i2 32%) 32l2 S212 12] 4712 4712] #4712 4914) *471 | 600 | United Stockyards 1 Jan17) 1% 631; Dee 
*461, 4712 “40% 472 as at lis lle ns a a n 200 United regan neon | ees *5 a 50 Jan iy tome = 2 1Bte han 1812 Nov 
*14 112 2 2 * ly] * t's na ----| $6conv boss 16 Jan . May| 70. Jan 
“1 tl is Mig 4nig 52 | #481 52 ‘| “481g 53 #1512 16%| ~~ 200 | Uaiversal-Cyclops Steel No war] Sele an a] Om Senis 45, May| 70 Jan 
*4853 53 cane 7 +1612 17 16 = 1612 oa te #5312 55! 100 peg merge 100} 154 Jan 1% 4 — = 59 June| 128 Dee 
*161e 17 *16le 5 Ra 7 57 la cain, Feanons 8% preferred. ---.-.---- 133 Jan . 3, Apr 
aie tae leaka. aap lease’ lesan ‘iar “13712 138] 138 1407] ~~" 600 Universal Pictures 1st pret- «fae Se ae oor 
"153 157 |* , « 139 | 13912 142 2 : | ee Lh - > seppppeoaaa 100} 16 Jan ‘ 7g May 
135 ae 1386 135 | 188 18 Ps Ig #38 1 1 os 18 10| Preferred....-.----- No par| 2812 Jan30| 34lg Jan 6 a. Jame pt Mar 
siz 18'| e16i2 181 x6ie 18 | 16%, 18 on ad fe 26°| "300 |VanRaalteGstue.-7.- 5] 36° Jan 10| 115t Jan-2|| 1127 July| 11718 Apr 
“1612 3: — aa SS F 200 | Van Raalte Co Ino-.......-- 11412 Jan 1 2 4912 May 
34) *3lle 32 30 2 25 25 25 ferred._...-- 100 2 441, Jan 9 35le May 2 
25° 2512| #25 251%| °25° 25te| #25 25191 25° 2¢ #1141 115 110| 7% Ist pre --5| 42% Jan 3) 441 56%, Jan| 62 Oct 
"25 2512] *25 —_25!2 *114l2 115 | 11412 11412 pa. -<| Sone eeeeerores ae, ae oe a eS o aa 
115 «(115 *431o 4414] #4310 441g] ____ & Pac Ry....100 4 60 Aug 
*114l2 115 115 115 *43le 44lo| *43l2 443g] *431e 4 tae Yer is Vicks Shreve { ~_ Peer pes io: ae ib 19 May 3112 Mar 
"4312 4453/ *4312 4 : cent 5 ew 5 were ¥ paces S7o SP FS -~ =~ - 50 5| 22 Jan30| 24% Jan - 4le Jan 
a ee ee ee! Le. 85 ee ia Fy 500 | Victor Chemical  enpes par 2 Jan28 2\2 Jan at a5 ‘ Mes 31% Jan 
Sein Oh | SEBin Sotel SEBin Stel “dale — 5 3 7a “oil 600 VaR ae nestle peckeered.t001 91 San #7| 1171, Jon 7|| 109 Mey] tap sn 
*2212 24 er ‘ 2 2!g lg 213, 22 1,200} 6% div t_.-No par| 11612 Jan 3 5 May] 15!2 Apr 
“2 24] $2 ig] 2 42 2412} 21 23 | 2 7s} '140| Va El & Pow $6 pret- - - 15 Jan 2| 2012 Jan “a Sn 
94te 25 | *2412 25 i RB a “417 | #117 117% “117 te 90 | Va Iron Coal & Coke 5% pf oe 41 Jan 8| 42 Jan 4 scionaee 
Mon 16a] 16% 17 | *loty 17 | 15%: 16tg] Lote Lore +4044 41 oa) Gane oe el a 17|| 71 May| 110 Nov 
a2” 42'| 42° 42 | oat a2 | 41 332] +33 3381 393i, 334] 200 seus Detinning Oo....2100| 93t, Jang0| 94° Jan 120 June] 135 May 
42 42 *33 335s] *33 3312 967%,| *93 947s 10 | Vulcan ae laa enti Gia: id 4 Oct] 1% Jan 
*3212 33's) 33 = 33 | 83: “an? ae “Se IE og a0 noo 1 4 Jan20/ ss Jan Sig Dec} 2's Jan 
“0315 94% ae ae a hee: la ie 11g preterred A..--..7.100| 415 Jan 2} si Jan 6l| SicMay| 0% Nov 
oe” 2.5. ---- ae *5 4g 16 16 - 5 100 5% preferred A-.-.- No par 8 Jan . 2316 May 
a | S16 Ig a P #5, 3 *5g a4 a” aay 200 | Waldorf System----.-.-- “4 oat 2053 Jan 31) 22'4 Jan : 1612 _— 104% Dee 
ee ae i) te oe) 2 2 21 800 | Walgreen eat elmer 100} 10314 Jan 31} 10553 Jan g 3 May! 612 Nov 
its 22°] eit 22°] 21m 21%] 21° 21% 103!¢ 10413] 10312 10345] 100 South Cos Negerl an Jan3i| 30! Jan 2|| 1844 May| 301 Feb 
*2lle 22 2 21. *103'4 10412 4 2 3,700 | Walworth Co.......-- N ar 27 Jan June 1653 Fe 
2 2 105 |*10315 105 1 5 5l4 4%, 5 ’ H)Good & W Ltd No p 3) 13% Jan 9/1} 10 
*103% 104 |*103!2 105 Siz] Bly Bly 9°| 27 28 | 1:500| Walk( ret.....No par! 12% Jan 3lz Dec| 953 Jan 
5l2 Ble Sle 52 14] 2912 29%] 28 2 P 314 200 Div redeem pref. -.-_-. 410 Jan 30 514 Jan 6 2 Jan 
ECHian as a) oe ot eee ee Ds cee 
*1314 . ° 3] *412 43% -_ - 300] Class B.-.-...--.---- ~-.100| 1512 Jan1 8 2° Ma 415 Feb 
412 43, 12 3 7 *7g 1 OS errs Blo Jan 9 2 May 
*41 4%) *41p 43; *7 1 8 le 800 7% prete’ om 3. Jan16 2 5012 Dee 
*% 1 san son a* ; bus 1 5be 1534 ase = “108 ~ 8,200 Warner Lh a No par| 63 Jan m.. 602 - -- ay rd 21° Sept 
*15%, 16% 4 : 314 Big] Bg s 31 250] $3.85 preferred --..- '0 par 5g Jan 3) Ma 12% Sep 

314 al so Pt +. eae 5812 60_ sai _ — “a 2,600 ee pe Sea ae Ne oar 74 aac a = ; 23" May 341g Nov 

59 = 59 %| 13 7%) *16 is a ey 8 20} __ $3 prefe Pipe. __- No par| 2912 Jan 13|| 20 May| 28% Fe 
% tl Si. % 16 7) 97 68 5 ~aoe | Warren Vey & Pipe. _..Ne 5 2212 Jan 2) 23% Jan May| 2014 Apr 
Tz Sis] *7l2 8 es” 30°] #28 30 ‘| #28 2313] 2314 23%4| 300 | Washington Gas ‘Co... -5| 165 Jan30| 16ls Jan ol] 14 May| 24° Jan 
“22%, 2812] 251 231] “23% 23%—] 28% 234) +23 T5s| *15!2 16's] 300 | Waukesha mp Go.-----.----1] I8iy Jan 30 “ait Jan 7] Zia May] “4% Feb 
+ Bo 44 1614 1614) 15% 15%) 15% 5s] 18lg 1812} 1,000] Wayne > nlohr-_--.No par| 314 Jan 80 Dee} 80 ec 
*1614 1634) *1614 16%4 183, 1844) 18% 1843) 18lg 185s #31, Gl i cc254 ~*~ oe De uaew ahh wi ane ood 9 15g May| 295, Apr 
#1815 18%] 1834 18%, ar oe 31s] *Blg = 3le 4 re 7% preferred. -.--.---- Pe 167g Jan 2) 21% Jan 3 75 Jan 
+3, an’ “Sen” den”. '. [8% . T8%| 1,100 | Wesson Oil A gay par| 70 18 7 ome Janzo|| 91 ‘June 110!g Apr 
. eg Bee 19 20's 1814 19 *72%% 73 200 $4 conv Dp 1 el as ANO par| 105 Jan 2 10|| 9612 May] 115. Apr 
*197% 2014; 193%, 197%] *19%, . 73 *7012 73 8 200 West Penn El cla 11212 Jan 30} 115 Jan nel 198 Jan 
ti 73 | *73 7355 ons abt onan 106 | 105 105 Red a 140| 7% ~~ —- peeties 4 105 Jan20| 107% Jan is 108% ae 120 Oct 
10612 10612} 10512 10612) 10 lo 11319] 11312 1132] 11212 113 oa .* 108 90 6% aon EE 100} 117. Jan 14) 11712 Jan 7 11 May| 25% May 
*10812 107141 10612 LOBie]| 107 > 10714|*108 * 1061s it? * tis | 417, 117 700 | West Va Pulp & Pap CoNo par| 164 Jan 9] 105 Jan 3\| 100% May| 106" aes 
“Trt aivaleiny ise feat? aivaleii7. 118 1° ul e1a%e 87 700 | West Va Pulp & -.-100] 104% Jan 1, Jan S| 21 dunel 60% Aor 
1g 11738/*117 118 1612 165) 1614, 164 8 Page 6% preferre cle tate ..10| 2419 Jan30| 2814 Ja’ } 2% Ma 5 Jan 
ott 1719) Zils 176) aa 107" “105% 107 |*105% 107 Me > ty = 600 | Western Auto Supply Ce.--5 31g Jan 30) 3% Jan 22 i eay 85g Apr 
“03” 25 | 128 26 | "26° 26 | 2 “3121 “Sig Stil Bi 3m! 500 | Western a a wien ee: ae Tr 
25 25 : 1 7g *3lg 3le Big . : 4% 2d preferred -_-.-.-.. 0 Sig Jan 2 2 28% Jan 
Di A | te gece] gar nia) tere] sey Ze 
ei le a Oe a 205| 193, 20% 6,500 | Western Un ir BrakeNo par| 2015 Jan . 2|| 76 May| 118 Jan 

“2 6} le Ms ; 20%| 2012 21'5| 20 20%} 19% 5 Westinghouse Air 951g Jan 30) 105 Jan May| 140 Nov 
ae Re ge Bee a a ey Se A ee eS 

22 214 2 “ 981lo Sle 9615 ma ist preferred ----.-.----- 313, Jan 3 ‘| 3819 Fe 
100te 10014] 9912 10012} 987% oe oles 140 | 136 13712 = est 100 Weston Elec x mr ga “yen Ht 4 Jan29| 36 Jan : Ris 4 — 100% Dee 
*135 136%] 1367 136% pon 32t2] *31%4 32 | *30 Bits 39%, 291, 600 | Westvaco cach ty "No par| 109 Jan20| 110% Jan 50 May| 80. Oct 
"Bile 32%) 31% 31% *32 34 29 32lg! *2914 ~4 *108 109 40 $4.50 — re AEE kan “als mall ete jan 2|| 85 May| 103 Nov 
09° 109!2|*100 10912|*109 109g] 109 ‘75 | "62 75 | 02 75 |------ w555% wonv preferred....100| ‘68 Jan iz} 30 Jan 3|| 18t, May 35's Apr 
*109 10912 *62 79 | *62 ~ 75 . @1 *95 QRle 240 0 1Corp_..No par| 27 an Jan 29|| 93%, June} 12! Je 
*62 75 | *62 id *97 98%4/ 9812 99 4 + 2755 2812) 4,500 Wheeling oo. __----100] 125 Jan 3] 133 Jan 14 51 May! 747, Nov 
*98 Q99le| *97 9834 2812 29 277, 29 27: 25! 130 1327 1,020 % vreferred --.---- No par| 71 Jan30| 76 ’ 7% Aug] 1114 Apr 
" ‘ 284 ‘ 24 ‘ 32%4/132' 716 8 5 conv prior pref - -- 1 7} 12 Jan22 4 4 lg Dee 
2814 2855) 28!4 28% oss 2 131 | 128 133 | 132121 1 | *70. 73 600 $5 co al Mfg(The 88).20| 1014 Jan 75, Jan 9 712 May| 17! 
“S55 | cre | 75 | 74% Patel | 74% teal ot Saud Ont 4% 7al ae mee ret oe 4%3 Mar; 11% Apr 
at it ett 115 a ee ee Hr + ply RE RP Og BO Spr CoNo por Ste Jan 30 ba Jan 10 a3? May Brit md 
: 7 15% “ul 6 4) *6 = 64}, Mach Corp. -- ve } 

5% 16's) 15% 15%) 15% 15% is} 6 64 ' White Sewing } tt Be «pee pen ed “el | 24% May 
.~ v4 *6l2 ! on y* rn 419 4lg = oan” =" — $4 conv re acmuiy abil No 0 23% Jan 22 2315 — % ie 7. 35, Jan 
"412 5 4°s “41 70 | *41 = 7 ++ od Pe ed yy 7 5| | 1% Jan2 8 ig Jan| 3le Apr 

+4 _ 70 a ote “20% 33 22% 22% re . et “I's = Willys Overland MAN 2 = : sie ion 13 5 ¥ Jan 6% Apr 

*22% 2314) *2: ‘ *13% 2 13% 1%) 71% ‘ a ht ey te ee 10} 4g Jan 34M 733 Apr 
‘ . 21g) *1%4 1 2 2's} 2 % conv preferred .- 5%, Jan 25 33, May 

*13%,4 2ile 144 ‘ 91 21g 2'5 4! 1,900 6% . 410 Jan 3 “4 ‘ 70. Mar 

*2ig 214) ig ro rt as S a te % Bie 24,600 | Wilson & Co Inec...---! he A of une 7314 Jan 28 B = 121, Mar 

*412 4s “es ms 1 5s 5ig 5 4% 4 4 681 2/000 bia) eee bow 6% pret 100 core eceece e-l eer eres oe 7 1! 4 May 3414 Nov 

Sig | 5% 514 Bs 5ig 734| 71. 71 69%, 70% " 1 he as, Pree at Wisconsin El Pow 6% _.10} 2914 Jan30| 3312 Jan 7\| 30 May| 42% Apr 

70% 72iz), 7212 73 oe desis lens = Ate 2910] 1,300 Woodward OW) Gs... O} Sit densi] Sis dan 7 13% May| 24% May 
*115 ----|*115 ---- 301, 30%] 30 30% 29'4 298 ‘sg 32 | 16,400] Woolwoi - 1)No par] 20 Jan 8 8|| 55 June] 10212 
: 24 397, % 32%] 31% rthingt’n P&M (De Jan27| 98 Jani 95 Oct 
*2012 31 3034 +. 32% 33is] 321, 32%) 31% : : 2012} 3,900 | Wo .---100] 94 Jan 1s|| 60 July] 9! 
‘ : , 21: ‘ 20%) 20 2 7% preferred....-. Jan 30| 91 Jan 58 Nov 
32% 33h] 33, 33s 22-2214] 20% 215) 20 7 | *99 «97 10 oa 100} 85 Jan 604 Jan28\| 29 June 2 
22 221g) *21% 22 *94 97 1*91. 97 |*90 9 °85 ¢ 30 6% pre 434% series ..-100 55 Jan 7 rb Jan28|| 39 June| 65%, Oct 
*94 97 94 94 . *85 88 85 86 7 1,600 Prior pret o seri 1es100| 59% Jan 3) 641, 91 June] 129 Apr 
88 91 58 | 56 56 ‘ ior pf 444% conv series 30] 10112 Jan 9 ro 
"86 92 | 786 92 60 6014] 58!, 59%) 58 le 60le 900 Prior p No par| 9212 Jan 11 73 May| 93 D 
1 60!2 : ht Aeronautical - - _/ Jan22| 80 Jan 25 Jan 
59 «659 | «60~—CO6O 6312 6414] 621, 62%) 61 61 95 60 | Wrig No par} 75 Ja 8|| 151 May 
5 ‘ 93 95 ley (Wm) Jr (Del) - Jan 30| 2212 Jan 19% Jan 
6212 62%) *62!2 65 *9415 97 95 95 9212 5%l 75 75 400 | Wrig ne Mtg Co....- 25) 1912 Ja 171, Jan 10 934 May 
75 «75: | 75% 76%] 76° 76 | *74% 76ls| *75) 7 ia] 195; 19%) 500 Yellow Truck & Coach dB.-1| 14° Jan 30 120° Jan 10|| 98 May| 12612 Sept 
at altel oaoee sits] 20% 30% 20% 2041 19, 14% 14g 14%| 11,000 | Yellow Truc No perl tol Jan 3] 12% Jeniil| e@%dunel| 14° Abr 
* 21's} *20% 2il2) 20% 1544) 14 14% . 3 180 Preferred... --- --.- rT} 10% Jan 2} 12% 14 June} 48% Jan 
+ 15%) 15!2 15% > 119" 118 118 | 118 118% be || *" " 1,700 | Young ny A cgay oor 35% Jan 31 ty _ at = . May! 991i, Dee 
rani, 13°] 13 12°] 12 12%] Lit 11% 36° 3714| 35% 36t2| 117400 vote preterred ser A---100 155 Jan ai] 18% Jan ll 12te May 7 = 
* 2 7, ‘ 39 1 6 N ; 53 May 4 
30° 30% 30% 30% Oat, Biel *oain OBte| “Oat, Dou Ate 15%| 1,400 | Youngst'n Steel rp... No par| 13% Jan 16| 15l2 Jan 6] 2° Mar| (4% Apr 
*94 9512] *94% 9512) *94!4 17 . 1612 16%) 16 16%) 15% 14 " 1,400 | Zenith Radio Corp- -- -/ 1 2 Jan3i 2% Jan 
17 17 | 17 7 oak 15tz] 14tg 15] 14 1s . 2's} '700| Zonite Products Corp------ 
7, 15! 1512 2 ‘ on , 21 2! 5 
“on ai, *2ig 233) *2ig 2% 2's 8 -div. y Ex-rights. Called for redemp 
New stock. r Cash sale. z Ex-div. 
day. % Inreceivership. d Def. delivery. n 
. is y. 
* Bid and asked prices; no sales on th 
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Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are 


“and interest’ 


range, unless they are the only 


week's 
in the ‘week in which 





they occur. 
The italic letters in the column headed 


No accoun 


Feb. 1, 1941 





'—except for income and defaulted bonds. Cash and deferred deli 
rane is caken of such esles in computing the Fang ——— 
es in computing t 
fe teen o p e range for the year. 


case the month when the bonds mature. 





very sales are disregarded in the 
range are shown in a footnote 








































































































3 |Friday| Week's =. Friday! Week's i 
BONDS = =| Last Range or < Range BONDS <3 Last Range or | 2 | Range 
N. ¥. STOCK EXCHANGE | 3§| Sale Friday's =z Since N. ¥. STOCK EXCHANGE | 3§ Sale Friday's =S|| Since 
Week Ended Jan. 31 Xa| Price |Bid & Asked) &7 Jan. 1 Week Ended Jan. 31 Ea | Pric Bid & Asked S2|| Jan. 1 
—— —— | 
U. S. Governmen | Low High\ No.\|\Low High| Foreign Govt. Lo hi No.| 
Freasury 4(8..-.------ 1947-1962|A 0) 120.28'120.28 120.29|  11||120.26 121.26 | Chile hee) Cone ~ adlatamatad al | . _— bese speek cna 
Treasury 48. ...-------- 1944-1964|J_ D)113.1 {113.1 113.5 4\|113.1 113.18 “Ry extl s t 6a ‘oveort® Jan weei\/ 3\------| 1 11%| 2|| 10% 11% 
Treasury 3s ~.1946-1956|M 8|------|€104.20104.20) = 2)/114.20115.7 assented. __...... an1oei\J J| 11%) 11% 11%| 22) 10% 12 
ensry Sanco tngrea@an| a B00 0831) 5/01 tah de | aking ind epee BBN Bi) hens) 1) dost 11 
8. os - lnaretiac .20 107.2 7 .20 107.25 od 1961\M 8 11%| 11% 11%] 1/| 10% 11% 
Treasury 348.....---------- 1\F Aj------ 102.18 102.18) 7||102.18102.18|  Sxternal sinking tund 66...1962|/A 0|------ | elim _._.-|- 1“ 
Treasury 3340. -- 1968-1945) 4 [are ml07 27 n107.27| 14 107.28 108.6 ct ~ — ..- econ | 11% err sree 10% 1156 
Treasury 38. ~ .19}108.19 108.28 9||108.19 109.9 °Bzternal ine fund @a.. 1043|\M N\|------ | *]13 y cs 1 
Treasury 36 7 1946-1949|J D|...-.-|112.2 112.2 7||111.28 112.12 oe gg ns 6... 063 ON Gee || aes 2) 1034 Ted 
Treasury 348 -- 1949-1963|) D| wild.3 |113.12 113.13) 12 113.12 114.9 cutie Megs B Atge Bank 034s speenate 1967/4 DI------ | 10 10 | i] 9% 10 
a --1946- __.. 111.4 111.14) 18/|/111.4 111.21] ~ ©6368 aesented..........1987|2 D)------ 10 10%| 3 “% 10% 
Treasury 38_- ~"1951-1955|M S|_.....|111.28 111.28]  1|/111.28113.2 oon at ane o*o" 1967|7 Dj------ 1 30 10° = ee 
k fund oN of 1926 1961|4 D ; 1} 10 10% 
Treasury 248 "1956-1960! 8109 [109 109.19} 53/109 111.9 65s assented........... 1961/2 D\|------ | 10% 10%/----|| 95% 10% 
Treasury 2%s ~~ 1945-1947|M S| ------ 109.3 109.4 5||108.28109.24| *Guar sink ow ay empsi 1961/4 O|------ *10 irl] 10% 10% 
Treasury 2%(s-- 771948-1961|M S|--_---|109.21 109.24) 3||109.21110.9 | 6g agsented....---- 22... 1961/4 O}------ 10% 10%) 1 9% 103 
Treasury 2s. ~-1961~1954|J D) 108.18)108.18 109 4'/108.18 109.31 Guar sink fund 68......... 1962|@ N|------ *10 cite ae 9% 10% 
Treasury 2%8-. ..1966-1959|M S|.....-|108.14 108.22) 10//108.14110.23 6s assented............. 1962|M Nj------ 10% 10% ll] 9% 10% 
Treasury 2%. . 1958-1963|/ D|- “1108.11 108.24|  3||108.11109.29 | ¢Chtlean Cons Munic 7s__.... 1960|M 8} 10 10 10 | 2/| 8% 10 
Treasury 2%. =" 1960-1965|J D\ 108.5 |108.5 109 35||108.5 111.17] 7e aesented............... 1960|M_8|------ *10 11%|---- 9% 10% 
Treasury 2 }4s..-.----.------ 1946|J D\......|*108.9 108.13|.___||108.14108.14 | ¢Chinese (Hukuang Ry) 6e.---1951|7_ D/------ #814 i ae eae 
Treasury 2 }48.....--.------- 1948|M 8)...._. 109.7 109.7 3||109.7 109.22 | *Coxogne (City) Ger many 648.1950 8|------ *21 24%] ---- 21% 26% 
Treagury 23902 22222222.1960-1962|M |. - |i 073) Str” ists | te a on | | 
bee .....-|*106.26 106.30}. - . 107.23] 6s o 31 30% 31%| 5) 
Treasury 2}48.....-...- 1951-1953|J D)\104.11|104.11 104.31) 42//104.11105.14 meu Nene eiae: oy 1961/7 g 31 30%, 31° 10 30 33 
Treasury 24s....------ 1964-1956|/ D\104.8 |104.8 104.29] 61||104.8 105.9 | *Colombia Mtge Bank 634...1947|4 O}------ 23% 23%| 1/| 22% 23% 
Treasury 28.....---..------- 1947|J D| 106.4 |106.4 106.4 | 2)|106.4 106.28) *Stnking fund 7s of 1926.-..1946|M N|------ 2 eee ' 
Treasury 28............ 1948-1980|J D}105 |105 105.20) 32/|105 106.7 ¢Sinking fund 7s of 1927-1947 - = #234 25 -|| 22% 22% 
Treasury ee 1953-1955|/ D| 102.16|102.16 102.27} 26|/102,16 103.15 ony) -"""1962/7_D| 23 23 24%| 14|| 21% 24% 
Tiibesssesece Mar 16 1944-1904|! 8 107.0 107.90 1||107.90107.28 | Corgabe Cleev) Armuatine 90-~aeen taf 72° 74*| a1 fe 
Baennnnnennn May HB 1B4K 1940). <= 107-19 107-22) 111107 10488 at ”~ | ll te 
aoe eeenenne - ‘ 3 103 11||102.31103.3 | @ Rica Se oe 17 | 1 16% 
2%e...------ Mar 1 1942-1947|4 8|....--|*102.28 102.31|....|}103 103 Cuba (Republic) be 0 5 aa = “8 wo---- “101% _---- [-cooll 10256 10234 
Home Owners’ Loan Corp— c) of 1904_...1944 *1015 | 7% 4 
series A MN ape i External 5s of 1914 ser A....1949|/F A|------ 101% ---|----|| 101 101 
hn CO amd . sees oes * - 107.13 107.15) 15 107.13 107.26 Exvernal loan 434s ser C....1949|" 4)--=5-- | % 96%4| 6]| 9% 98% 
wane nnen- . - -| 102 €103.5 5}, 10% 103 44s external debt_ NK, JD| 535 50} 505 86|| 50 53 
1}40 series M........- 1945-1947|3 D). -|102.17 102.18} 11|)102.16103.2 antes Tund 8 ¥40.- fan 18 1963) 2 n-sa-+| 1015 103 | 8 101 102% 
° cw Ma___June 30 1945 we 7 73 75% 
_ ou rent City eee Tatia (mee of) Gs...196) A O|------ M44,  jekcs | 8% 9% 
3% Corporate stook...... .. 1980/7 Dj 101%4| 10114 102%) 252|| 101% 103% Toe Monsees 1962/4 O)------ a a oe Se 
Foreign Gevt. & Municipal i Demet ere oat Os escanptic 1942/7 J Brews | 40 %4 3 y 7 Hi 42% 
External gold 64e________.1088 yy ae 41 45 8| 29% 45 
Agricultural Mige Bank (Cotompia) Wi @-----.-.. 1955 
th S egtbboe we 44 ’ : 
<td sink fund Se aS oe 7iF Aj 23%) 23% 23% 1 23% 23% ae 6 ate as a a ry J | 39 41%! 62 ore 41% 
cok ging fund te -°2-" 10a | seree a ae ee ee With declaration. or 18 1907), j------] 38 41 | 32] 314 
*Antioquia (Dept) coll 78 A ---1945/4 J asi| "ase "scl "al “aie O33 Dominioan Rep Cust Ad 5}48_.1942 > 2 OM BR FB) ll ga Be 
xternal ‘8 es B....1946|4 4). ---- y ry ral series eink fund Bi<a me rf ” P 
oExternal ef 7a series G22..1946|3 J/_._- er Th oe | Fos sie Sats ae Se soos "Ses, box! ill 86 88 
sExternal sf 7s series D.---1945/4 d\---5i 85% 851 2|| 8% 9% 6s 1 storage nena 1000 A Ol......| 865 ie, 36 50% 
External 6 f 7s 1st series . . .1957 | 7% 7% 8 2 7% 8% 6\e 20 series..." Sasi4. Ol------ | 68 “sa | ail ¢ 3 
External sec s f 7s 2 series_1957|4 2 gs 8 1 1% 8% oneasinn series... ....-.... ere | o ss | 56 50% 
External sec sf 78 8d series.1957|4 | 7s) 7% 8 all 7% 8% (City) externa 7a_-1945|™ |---| - ae ~~ = 
pe dy nd: Saal Government) 5 D)....--| 16% 17 7|| 16 17 | FA Saivador 8» etfs of dep 19482 J/------ Le s | all s s 
Argentine (Natio ernment) — Fstonia (Repubiic of) 78....-1947 2. 4|------ . 24 a 
Tp 48..........- 1948|MN) 78%| 78 80 83|| 78 8034 | Finland ) a> DBS eae 1967 i : engl Ge 30” an a ae 
external 4}48..........-. 1971|MN) 65%| 65 67%| 93)) 65 70% | ©Frankfort (City of) 8{6ks___ 1945) Ni] 23 22% 23 | 2i| 22 2 
8 text! conv loan as Feb----1973]" A;} 59%] 59% 6244| 121|| 5934 64% With declaration’ 0.0 ~~~ 1083 en Bicep nekA a 264 2636 
auntesn Se © fer... 4O)..----| 60% 63 14|| 60% 64% | French Republte 7 4a atamped_1941\7 D| 55%) 55% 86 6|| 73% 86 
yt oo poccesece 955 a ¢ 58%] 58% 60%) 41/| 51% 60% With declaration. ibe “Bixapipte | 87 ss | 10|| 85 88 
s ie of 1938... OE | 21] 57% = 50%) 42l] S86 60% 74s unstamped _..___.--i941|----|-----~ 2? 70 | 2/| 69% 70 
on ray CE panne 1966) | 51%) 51% 5344) 104 48 63%] External 7s -o------1949|2 D}--- 71% 72 ' 41 68 72 
estrian ®...---- 1967|" “|------ 6% 8 .| 8% 8% ro ith declaration-.<--- pase — kt a a = an Se 4 
*Bavaria (Free State) 6s. ..1945|" 4 *21 25 20% 27 Unstamped ........... 1949|----| °° i 65 6 
Belgum 26-9" ext 4a.------i0a0)M |---| “ag “wo | -al] 48% 52 o8 
» With Sdectsnctsins ke sapere lll rs 7 43% a7 “5 Gua resets 1965|/ D) 8% 63 rt. a 5% Hs: 
xternal ¢ f 66_-........ 1955/4 J| 5i 5i Si | 10|| 43% 51%] ©53seetamp(Canadian Holde ee a c . 
oree- f 6 etam ° ; men saneeee 
ene Mw i a a 
Ww or--- o2; 2h 4 s pepe va eK, Se 7% 7% 6 7 
ae essai pc) 2 — el bre en 
te aed Ol seaares ; 735 ...-1958 cocece|"oes 2 oo 4 
*eped dakios tend 68...1958|/7 D)_ -| 21% 22 | 8 a15% 30K “Looe f ser --1964 M NI-- ae ee Presee 
ON....-..-.---- | RRS eee , 26 8626 o@int fundsecuredaa FA oa ae ae ee eee 
e . eo- nk fund secured o 10 | 
Brasil (U 8 of) external 88....1941|7 18%| 18% 18%| 94/| 17% 19 Dart paid. accent ‘oon ad * aa i en aa 
oateaal b£00ie ad teat taerlA OO] tose] igis 1 ee ; ie 
sre tOonee ep RIE | teal JES 12S] Gall 18h Hiss | Bumberrmaneagene Aawtgegla Bio) ENS aa] BN Bs 
Brisbane (City) s f 58... ..... ios7|ae 8]. i ST ee eee | ere nee G8) ......-2- 1946 -- 2% 4 22% 22% 
Sinking fund gold G------- ioos|® Al------| So Bias Gl] S24 lus | erfetdebere (German) eati FHaai086)32|-————-| $2122 | 3 F 
Budapest (City of @0. 7. ee 7 pi 8% oon 60% 8 ory a a ah ext! 6%4s___.1960/4 O}------| “47 57 -]] cccee onece 
Buenos Aires (Provof) = | | . s | Hungarian Cons Municipal Loan— 
°7 4a secured s . a. *5 4 55 ant 5% 5% 
cenbniinnaneed 1961 M8 ‘ — *55 85 49 51 novemates | 2 = 8 8 
External s f 4%-4%s 1977\|@ 8 “46% 461 - wt s . 7s secured 6 fg_.......... 946 J dj..----| %5% 5% a 5% 5% 
------ % 48%| 43|| 46% 5 *Hungarian ° 5 ' 
8 f 44-440... 1relP Al agsi| 4035 0°°] “all 4ss¢ 52% | cemmking fund ? 7¥e-1901/0 Nl------] a5 8 oo. Ye 
easernal read) 476-4360...---1876 4 Ol------ “48 «50 «(|-.--|| 49 51 | Hungary 734s ext at 45 B-..-19611% 2 i--36°| 20° 22 | i0|| “20°” “38% 
3% external 878 bonds..-.- isos}? | | 3s Se 72 2M esaager 4 ; 
Bulgaria ( ee. 2 35 38 --|| 34 3436 | Irteh Free State exti s f Se____. 1900|M N|-.----| *65%4 87. |--- 65 65 
i 19677, 3 °7% (10 7 7 sftaly (ESingdom of ext -_-1081 yD 45 | Aas 40%) 1a SO Soe 
sation loan ead ie , Consortium 7s ser B'47 onnnae] OO 3. l- 
ences Ni US ya] 68 | shame eermarareatnele dl dial ans | Bl gh Be 
ae 4 35 ‘ 
(Dom of) 30-yr 4g....1 1900/4, 2 pot 4, 90 ’ 91 , 52 90 92% Ext) fund 5s______ pos| MN 49% 47% 50 29 46% 55% 
1962) 7 A 9034 p+ 44 9934| 81)| 9834 100% *Jugoslavia (State Mtge Bk) 7. 1967 fF Ree *7 4 814} -- $% 8% 
on 3 i ete 27 4 4 92 ¢Lelpsig (Germany) s f 78_____ 7\F A|_----- | *21 28 . 26% 26% 
7 3\92%| 92% sox! Fi aes Lower Austria (Province) 7 igs 1980] | eee fons levee] secce coose 
J 3} 79%] 7934 80%) 31|| 77% 80% | *Medeliin (Colombia ' 1% 7 % 
: 31 : ) 6¥a_..- 3D) 83 8% 8} 8 81 
7% 79% one 80%} 13]| 78% 80% Mendoss (Prov) 4s readi--~-~-1 Hr 3 D| 62 | 62 62 | 2|| 62 6244 
M S|______|* “98 |__|] 24° "24°" | #4340 stamped assen > | a ‘ 
2 Deo cee, eee ee 
sees|------ ~~~-+ — 25 cAssenting Ss of 1899_....__ | au%| 4% 4%) «17/1 3% 4% 
A O}..-.-.| 22% 23%] 5] 22% 26% lomeahe ial) D ct a an ill 33 ate 
o42|MN pecans ----- 24 |----]] «2-5 ----- cAssenting 42 of 1910 ‘Siena 1948'----' 4%| 4% 4%| 162 3% 4% 
aim Nl i134 , es ecel~-= = 10% 11% Treas 6a of "13 assent_____1923|/ J)------ 455 54) 11 4% 5% 
tao ie ie tt ine oadRan (City. Tealy) ext! 6340-- 1962/4 ©} 2835] 28% 29%) 36/) 28 30 
cocese 4 4 7 inas State 
aera tele Si He un 2 ee | oe msi S------| Si sy ial She OM 
6s assented........- Feb 1961/" A)"11}5/ 11% 1i}4|  1// 1034 12 | Montevideo XG eee HH ln ostia 59—ts«O 2|| 54 59 
eeccescocececce 959 MN|----- | *8\4 8% . 53 53 
































For footnotes see page 799. 
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For footnotes see page 799. 


Volume 152 
3 \Friday ~~ Week's 3 Bank |Friday Week's 
BONDS =| Last Range or Range BONDS = 3 | Elio. &| Last Range or Range 
N. Y. STOCK EXCHANGE z| Sale Friday's 3 Since N. Y¥. STOCK EXCHANGE 35 Rating | Sale Friday's 3 Since 
Week Ended Jan. 31 a S| Price |Bid & Asked) 32 Jan. 1 Week Ended Jan. 31 Sa.| Seea| Price |Bid & Asked SB Jan. 1 
Foreign Govt. & Mun. (Concl.) | | Low High| No.\Low High || Ratiroad & Indus. Cos. (Cont.) Low High| No.|Low High 
New So Wales (State) ext: 6s... .1957|F A| 63'4| 6344 63%| 16) 57 64341) Aten Top & Santa Fe—(Concl.)— 
External sf 66...........-. pr 1958} 4 O| 60 60 61 13) 54% 61% Conv 4s of 1905___-._ _..1058|\J Diz ae 2| 98%) 98% 9934) 46) 98% 101 
Norway Bou hag icnbesoenet 1943| F 4|_-.--- 52 52% 2} 51% 52% Con J Diz aa 2/------ «ee oagh cee 
EES Oe) ee ae 52 2} 51% 52 J Diz aa 2) 103%| 103% 103%%| 53) 103% 1 
quasar innen ee ake 1944) F A|_..---| *51 ae Se i 52 w Jie 60 Bi-0---s 101 101% 3); 100% 101% 
With deciaration...............-- dann) 48 52 52 2| 51% 52 Trans-Co 7 Be ee B-oce- c(h 0-55 i 
External sink fund 4348_.--.-..- 1956| M 8 -..--- 34 34 | 8 33 3634|| Cal-Aris Ist & ref 4340 A_.1942|M@ Size 2)------ 11} 111%) 6) ALL 11% 
With declaration............--- ----|------| 357% 36%| 15) 34% 36% || Atl Knox & Nor Istg 5e____. 1o4a\J Dix aa 2|------ y: otn0), conen. anuee 
External 6 f 4448._...... -.--.- 1965| 4 O|} 33 32 33 | 14) 32 3439 )| Atl & Chart A L ist 4446 A_.1944|3 J\x bbb3) 99%6) 99 994 5| 9934 99% 
With deelaration...............-- cate ae 34% 36 | 17) #33 36% Ist 30-vear 5a series B___.1044|3  Jix bhb3!|------ 100% 10143) 12) 100% 101% 
O56 COI, ccnncisccaccctnss 1963|F A 33 32 33 7} 31 33 Atl Coast L Ist cons 4s_July 1952|M 8/x bbb3| 77'4 77% 79 139) 74 79 
With declaration........-....-.-.-- sone 36 35 36 15} 32 36 General unified 4%s A__..1964|J Diy bb 2) 632) 63% 67 | 211) 61% 67 
Municipal Bank ext! s f 68... ---- 1970| J D|.----- *273%{ 32 |----| ----- ----- 16-year coll tr 5s..May 1 1945|MNiy bb 2| 380°; 8045 8345) 12) 79% 8334 
*Nurembure (City) ext! 68 P. 6|-.-.-- 21% 21%) 1) 21% 27 L & N coll gold 4s... Oct 1952|MNly bb 2} 731) 73 75 | 68| 68% 75 
tal Devel guar 66-. -- M 8|..-.-.-- 43% 44%, 29) 42 46 || Atl& Dan Istg4e__.__. 942\3 Jiyb 3)\----- 37438 ll). 34 = 38 
Extl deb 544s._..... MN| 40 | 39% 40 | 18} 39% 43 Gosend thertanae as... 7100813 Jig 3i------ 3254 33%| 10] 31 33% 
Oslo (City) s f 444s... 4 O}-..---- "2549 28'4|.-..| 24% 2734|| ati Gulf & WISS coll tr 5s_-1959|J Jiyb 3/------ 83 85 43) 7534 85% 
*Panama (Rep) ext! 5}4s ‘- ” ae 102 102%, 5) 102 10354|| Atiantic Refining deb 36....1953|M Sixa 3| 106 | 106 = 106 3) 105% 106% 
*Extl s f 68 ser A... ... MN}-.----- es. ee 73% || Austin & N W Ist gu g 5s._.1941|3 Jiybb 3) 99'2 9914 9914) 23) 9634 99% 
° assented... MN| 64 | 63 64% 34 62% 68% || Baltimore & Ohio RR— __ ’ ‘ 
*Ctfs of deposit (series A) énee soe is 63 | 6| 62% 65% Ist mtge gold 4s ____July 1948/4 Oly bb 3 69%| 6914 73%| 130| 69% 73% 
Pernambuco (State of) 78_.. M 6|------ 7 | .5| 6% 7% Stamped modified bonds— 
*Peru (Rep of) external 7s___- M 8|-.----| 7 7%) 14, 7 8 lst mtge g (int at 4% to ping ; 
@Nat Loan ext! e f 66 Ist ser___ ID 6% 6% 7%| 70) 6% 7% Oct 1 1946) due_July 1948|A O|z bb 3 70 6914 73%| 121) 69% 73% 
Nat Loap ext! s f 6s 2d ser_- AO} 6% 6% 7%] 62) 6% 7% Ref & gen ser A (int at 1% : » 
4* Poland (Rep of) gold 6a. ce ae *6 Th las<o] ebaes saase to Dec 1 1946) due__1995 ID zccc4 4046 40% 441, 372 36% 44% 
44s assented. ...... A O}------| *44% 8 |----| -2n0- -22-- egy my Avy OER A ahs eat ay : 
Stabilisation loans f 7s A Oj-.-.-<| 913% = -2.2-|s0--] 13 to Dec 1 1946) due__.1995|3 Diz eccs} *5%4 45% 48%/ 191) 41% 48% 
©4348 assented -..... 40..----- | 3% 3%) 6 3% 3% Ref & gen ser D (int at 1% Cy hs ge oe. aK 
¢External sink fund ¢ 88 - J 3------| 3% 3%] 2) 3% 3% to Sept 1 1946) due__2000|/@ Siz ceca) 39°%) 39°6 43%) 154) 36% 43% 
oPorso Alegre (Clty ob Ba. a. 8% OB rt a} 3s 8% Ref & gen ser 7 (int at 1%) 3914; 391 44 | 179! 36% 44 
yo --- |-=---- 5% >| 2 ; to Sept wee ! wee 2) 9573) ve72 ‘} 
POEs iaae Tae eeecaaaige ss SN 8) RRM) clothe SMP abr Hpea|h Ale ce 3) 17 | Tose HOsc 0d) 105 To 
ter City) 7 is |------ 8 9 |----| % 8% Pgh LE & W Va System Bi FS 
*Pruseia (Free State) ext! 6 Ks M &4|..--.-- *21 26 |----| 21% 27 Ref g 4s extended to_.1951|MN\y bb 3/------ 58% 6114) 67, 57% 61% 
With declaration deteneenedidcboenmell eoce|------ | ----- -=.0-|----| 26% 27 8’ west Div Ist M(int at 34% | eae | 
External s f 6s._..-.....---.-- 1062| a Oj-.----| 21% 22 7| 20% 27 to Jan 1 1947) due...1950/9 Jizb 4| 47's' 47% 49%) 96 45 49%4 
Queensland (State) extioi 76.2222. 1941) A O|..---- 94 9614| 8 87 9645]! Toledo Cin Div ref 4s A_-1959|J Jiybb 2) 55% 55% 58i4) 13) 52 58H 
25-year external 6¢.......-...-- 1947| F A\_.---- Rone - 65) bvevnt G-ae Bangor & yn dh lst bs. 1943|/ J\z bbb3|------ 90 91 4; 90 92% 
*Rhipe-Main-Danube 7s A_..-._-.- 1950| M 8|...---| *21 eocsi----| 37 37 Con ret 48_..........._. 1951/3 Jiybb 2) 54%) 54 54% 8) 47% 55 
*Rio de Janeiro (City of) 8a_.--..-- 1946;A 0; 8 | 8 8%) 32) 8 8% 4s stamped_._..._.___- saee J Jiybb 2) %* | Rite 59'9) 18) 47% 55% 
. J. i.) eee 1953; F A 7% 74 7%) 45) 7 7% || Battle Cr & Stur Ist gu 38_.1989|J Diy bb 2|------ sal 14 45 | ----| enn --0-- 
Rio Grande do Sul (State of)— | Beech Creek ext Ist ¢ 3}4s_.1951/4 O|x bbb4)------ | 770 ¢ 86 |--..| 86 Ss 
¢8s ext! loan of 1921....--...-.- 1946;A O| 10%) 10% 1036 14) 10 1034]! Bell Telep of Pa 5a series B..1948|J J\x aaa3| !!2)2) + te 113 25) 112% 113% 
. .. \) |) = eiepaespe: 1968}J D) 8%| 8% 8% 9 8% 8% Ist & ref 5a series C__.___ 1960/A O|x aaa3'------ | 135 135% | 28; 135 137% 
mp ad tS 1936 . ...-ccccce 1966 ol tt. 9% 944! 4 fr off Belvidere Del cons 3 }69_--.19438/7 dls aaaal-—--- ("104% ----- |----] cores enece 
¢7s8 mupicipal loan - . ....--.---- 1967 |; 9%) 9% (9% 2 4 || Beneficial Indus Loan’2 %s_.1950 Yama Il------| ---- 4 -2---|--- 2) annae =n eae 
*Rome (City) ext! 64s. ..-.--..-- 952) A O}..--.-| 30 32 : 28| 29% 32 *Berlin City El Co deb ot 1951\J Dizb 1 32 4| 2244 224| 6 22%§ 27 
*Roumanta (Kingdom of) 7s -...-.- 1960; F Aj.....-| 5% 64%) 19) 5% 6% With declaration........._- er pone Ee so-- +s: | ---| 26% 26% 
¢February 1937 coupon paid... ..--- dpecl-o *4 6 ola @ 5% *Deb sinking fund 6%s...1959|7 Ajzb_ 1|------ *21 25)4|----| 25)4 26% 
*Saarbruecken (City) 6s_....-..-.. 2000). 3}..-.--| -.-- on ---| 254% 25% With declaration.........-.|----|------|------| - gece -sace -| 25% 25% 
wy ED ee pees 964| M 8) 56 56 34 6| 56 63 *Debenture 68_........... 1955|4. Ole b 1|------ on q. 22%) 14) 22% 27 
ulo (City of, Brasil)— *Berlin Elec Fl D *5a\|A Olz cccl ------ t ~---|---=| secee --200 
oes extl esoured @f.-....------- 1952| MN 10% 10%! 1] 92% 10% | Been Steel Bisa conv debe 1962/4 Olx bod3| 105%| 105% 106%4| 118) 10534 107 
*6 4s exti secured sf_.........- 1957| MN | 9 9%) 3) 8% 9% Cons mtge 3s ser F_...1959|\0 Jixam 3\------| 104% 105%) 1S) 104)4 106 
San Paulo (State of)— Consol mtge 38 ser G____- 1960|F Alxa 3| 1O1%4| 101% 102%5) 27) 101% 10494 
§°8s8 ext! loan of mb sesne -..-1936 J 4d 27 | 27 27 1} 26 27% Conso! mtge 3\%s eer . aes 1965 PA ra 3 105 105 105% 30 104% 105% 
*8e external -...........--.---- 950;J J) 18 | 17% 18%) 22) 17% 19 Big Sandy Ist mtge 48__ __..1944|/ D|x aaa2|------ | $1084 ~~ === ----| 108% 108% 
*7e ext! water joan.......-...-. 1966;M 8 17 | 17 184} 31) 16% 19 Blaw.Knox Ist mtge 3 %s__.1950|/" A\x bbb3|---- -|*100 101 ¥9|.---| 100% 102 
$00 ext! dollar toan.......------ 1968|J J) 17 17 17%| 33| 15% 1756|| Boston & Maine Ist fe A C..1967|M Siyb 2) 78 | 78 79 | 15) 75 79% 
*Secured s _ nc unncccceee- 1940) A O| 51%| 4934 53 | 142) 43% 53 lst M 65a series II_.....__- 1955|MNiyb_ 2|------ 83 8334) 6) 81% 85 
*Saxon State Muse ‘esmeaner 19045}3 D) 22%) 22% 22% 2} 22% 26% lst @ 4%e series JJ____... 1961|4 Olyb 2|----- 77% «677% «=62) 75 17K 
*Sinkingfun g6}48....-------- 1944) J Dj_....- *21 -..-- 26% 26% Ist mtge 4s series RR....1960|\J Jiybb 3) 72'4) 72 2A) ,08| 68% 712% 
Serbs Croate & Slovenes (Kingfiom) , | r *Ine mtge 4s ser A_ July 1970 MN\y ccc3 24 23% 25 | 302) 18% 25% 
*8s secured extl_...........-...- 1962; MN | *73% 9% -| 7% 7 || geposton & NY Air L ist 40.1955\F Ale cect) !0'4) 100 1049) ! 9% Il 
7a series B sec extl.....------- 1962) MN , ) os 7 1 6% 7 Bklyn Edison cons M 3\s8_._1966|“ N|«x aaa4 109%) 109 109%} 13) 108% 109% 
*Stiesia (Prov of) ext! 78.....---..-- 1958) J D/_- | *3% 3%|.---| 3% 3% || Bklyn Union Fl st g 5e_._..1950|7 A|x bbb3)------ *103 ----|----| 104 104 
#448 assented__........---...- 1968) J Dj 3%! 3% 3%| 6 3% 2% || Bkiyn Un Gas Ist cons g 58..1945)@Nixa 3/|------ 11034 110%) 9) 11094 111% 
*Stlesian Landowners Asen 66.-..... 1947| F Al. : aa 20% 26% lst lien & ref 6a series A. _1947|M Nix bbb3|------| |'3'4 113% 2) 113 113% 
Sydney (City) s f 5}48_.-.-------- 955) F A *21 23% 70 8670 Debenture gold Se_..___. 1950/7 Diy bb 3) %4 94 95 | 43) 94 95% 
Taiwan Elec Pow st 5}s--------- 1971/3 J 43 43%| 16) 41 45% 1st lien & ref Be serics B_._1987|/4@ Nix bbb3|------| 196 106'<) 15) 105% 106% 
Tokyo City 5s loan of 1912_...-.-- 1952|M & 22 22%) 5) 20% 25 Buffalo Gen Elec 4148 B....1981/7 Aixam 4| [11 %4| lli% Tillis) 23) Lit 11Ly 
External sf 534s guar. _....... 1961| A ¢ | 49% 51M) 12) 46 54 |! Burt Ning Elec 344s series C.1967|\/ Dix aa 4|------ 108% 108 . 1} 108% 109 
*Uruguay — exti 8a....... 1946| F A .| *54 -| 55 55 Buffalo Rochester & Pgh Ry— 
CReerees 6 f GB. ccc cccceescess 1960, MN 53 53 3 50% 53 Stamped modified (interest | fe 
aaasta.... 000 MN *52 , | anaes waces at 3% to 1946) due____- 1957|MNizb 2| 446) 44% 45 | — 4416 48 
8% 8-4-4468 ($ bonds of ‘37) mn + tBurtingson Coder Rapid & Nor— . . oa! 
externa! readjustment _ -..-197¢| MN! 41 41 42%| 56) 39% 42% §*lst & coll Be_.....___. 1934/4 O|z ce 2|------ 4% 5 22! 3% 5 
8% 4-4 Ks ($ bds of "37) ext conv 1970; MN)_____- 38% 38% 1; 35% 39% + OFT of deposit... _- .|\gece 2 3% 3% - 45) 3% 5 
3% -4 44 -44108 Oxt] conv........-- 1978)}3 D) 37 | 37 39% 4| 35% 40 Busb Terminal Ist 46....... 1952|4 Oly bb 4) 73. 73 73 4) 68% 74 
4-44-4448 ext] readj... .......- 1978; F A\__. | 43 43 2} 41% 44% ted Se_.......-. 1955 Jiyb 2) 44% 44\4 47 50; 41% 47 
84s extl readjustment __.....-- 1984; J J| #344 1034! | ‘<qeee: wees Bas Term Bldgs 5s gu.__.- 1960|4 Olyb 2|------| 67 6914) 11) 67 69% 
*Venetian Prov Mtge Bank 7s. ---- 1952) A 0) 24 “4 8 ee epee 1966|4 Olxa 2| '07'4| 107% 107%) 12 107 108 
*Vienna (City of) 68. ...------.--1952| MN) *12% soos --| 12% 12% Sou cons gu 58 A_..1962|4 9O|x bbb3|------ 88% 88% 1} 86 89% 
© Warsaw (City) external 7s ..-.---- 1958| F A) *34 -| | wanes osoce P ; F ? 
©4448 assented. ___..-...--.---- 958) F Al. *3% % | 3% 3 || Canadian Nat gold 4%0....1957\/ Jizaa 2) %% 93 oe | T3; 9 86 
<okohama (City) ext! 68_...-.-.-- 1961;}3 D,| 55%)| 53% 55% | 18} 49% 57% Guaranteed gold 6e..July 1969/3 J/|x aa 2)------ +49, 9534 2 94 96% 
= E Guaranteed gold Se....Oct 1969 A Oxan 2) 954) 95% B74) 52) 95 97% 
l Guaranteed gold Se. -- . _ - 1970|" A|\x aa 2|------ = 1| 95% 97 
3_,| Bank |Friday| Week's | Guar gold 4%s_.June 15 1955\J Dixaa 2} 94 | 94 %6 | II) 933% 96 
BONDS = S| Elig. &| Last Range or 2 Range Guaranteed gold 4340_...1956|7 A|x aa 2|------ 93'¢ 94 12) 91% 94 
N. Y. STOCK EXCHANGE =5 Rating| Sale Friday’s £3] Since Guar gold 4s____-- Sept 1951 M Sixaa 2} 92%) 92% 94 53) 91M 94 
Week Ended Jan. 31 S2| See a| Price |Bid & Asked) S%, Jan. Canadian Northern deb 6 4s.1946|3 j\s aa 3|--.--- wF “eaie HH 104% 7 
—_— —_— J bbb2| 54% 4 55) | 2 
RAILMOAD and INDUSTRIAL te "Goll trust 4340 dob ot pero M Sire 2\------ Ls 
COMPANIES | 6a equip trust pancee oa J Jizan 2|------| 102 102% 14) 101% 103 
3§¢ Abitibi Pow & Pap lst 5a. soe J Digzce 2} 45 | 45 47%| 36) 45 48% Coll trust gold 6a. - Deo 1:1954|\3 Dixa 2) 73%) 73 7542; 43) 69% 75% 
Adams Express coll tr g 48...1948)M S\y bb 1| 102% 102% 102%| 2) 100% 102% Collateral trust 44s... .- 1960|\J Jixa 2) 854) 68 704 34) 64% 70% 
Coll trust 4¢ of 1907...._- : a2 Diy bb 1)______|*103% i | 101 % 103 t*Carolina Cent 5 het anne aa. 1049\J Jizecec3) 42%.) 42)5 43 7| 41 43 
10-year deb +l eee 946|F Aly bb 1 _| 107% 1074) 6| 107% 107% || Carolina Clinch & Ohio 4s..1965|M Sxa 4)------| 1©6 106%, 2!) 105% 106% 
*Adriatie Elec Co ext! 78- 00 1962| 4 Oz ccet | #28 39 | eases soces Carriers & Gen Corp 5s w w..1950|MNiyb 1)------| 100% 100%) = 3) 100 101% 
Ala Gt Sou Ist cons A 56....1943/J Dizaa 4 _| 11044 110%) 1) 110% 110% || Gart & Adir Ist gu gold 4e__.1981|7” Alyb 3)----..| “47 53 --| 62% 53 
lst cons 4s series B----_.- 3\J Dixaa 4 -| 107% 107% 1| 107% 107% || Celanese Corp of America 361955|F Aliza 2| 954) % 9834) 66) 97% 99% 
Albany Perfor Wrap Pap 66_.1948|4 Olyb 2 | *40 es .| 54% 58 Celotex Corp deb 44s w w_.1947|J Diy bb 4) 92% 9342) 67! 88 93% 
66 with warr assented ___- AOlyb 2 | *46 54%4| _- 54% 54% || eGent Branch U P ist g 48..1948|2 Diz ccc2| 2014) 2042 20%) 5) 17% 20% 
Alb & Susq Ist guar 3}4s....1946/A O|x bbb3) __ 83 83 | 5) 81% 83 tCentral of Georgia Ry— ‘ i od 
Alleghany Corp coll trust 66.1944/F Aly bb 2) 95 944% 96%) 96) 94% ors 1st mtge 5s_....-... Nov 1945|F_ A\z ccc3} ---- 28144 30%) 6) 28% 30% 
Coll & conv 56.........- 1949/7 Diyb 3) 82 82 84 50| 82 §*Conso! gold a__...._.- MNigce 2) 6% 6% 74a} 82) 5% 7% 
*5e stamped_._.........- 1950|/4 Oly ce 2 58 34| 5844 6144) 169) + 02% Ref & gen 5s series B_.1959|4 Olzc 2 1% 1% 1%} 18 1% 1% 
Allegh & West,ist gu 4s..... 1998/A Oly bb 2 *69 eee ap Ref & gen 5s series C___.1959|4 Olzc 2|- - 1% 1%) 129) 1% 1% 
ry Val gen guar g 4s....1942|M Six aa 2)- 103% 104 | 5 103% 104 ¢*Chatt Div pur mon g 48_.1951|4 D\z ce 2)------ By. | 7M4\----| 6 7 
Ilied Stores Corp deb 4}4s..1 see 4 Oly bbb2}..____'___- ova! sieee Bade *Mobile Div ist g Se .._.- J Jiz ce 2)------ | 6% 6%| 10) 5§ 6% 
ay ty ~ peepee 1\F Aly bbb2! 104 104 104 | 15) 103% 104% || Cent Hud G & E Ist & ret 3%8'65| 8)x aaad'---- 109 109% 6| 109 109% 
Allis-Chalmers Mfg conv 4s_ 1962! M 8za 3)...... 10644 106%) 28) 106% 107%,|| Cent Tilinols Light 3}4s_--- A O|x aaa4|------ 110 e202 cre] cocce osece 
*Alpine-Montan Steel 78....1955 MSiyb 2). — _- aggnblcatel enn: Saas t*Cent New Engl Ist gu 48_.1961/J Jizb soo) & 61%) 9 56 64% 
Am & Foreign Pow deb 56...2030 M Siyb 2, 53% 53% 57% 168 53% 60% || teGentral ot N J gen g 5e...1987|J J\z ccc3| 14)s) 14 15%} 55) 13 16 
Amer I G Chem conv 5 4s...1949| M N/|x bbb3| 103%;/ 103% 104% 64| 103% 104% *General 4s_____.....__. 1987|J  Jiz ccc3|------| 13% 14 16) 11% 14% 
Am Internat Corp conv 5 349.1949 J Jy b 1} 101%/| 101% 103 | 7} 101% 103 Central N Y Power 3%s__..1962|A Ojx a 3) 106%) 106% 106% 9 106% 107% 
Amer Telep & T | Cen: Pac Ist ret gu gold 48__1949|/F Alybb 2) 70's) 70% 73 125) 65% 73 
20-year sinking fund 5634s_1943;/M N x aaa3) 104 103222 104 77| 1032722104446 Through Short L iss gu 48.1954|A Oly bb 2/--.---| 65% 65% 3) 64% 67 
33468 debentures. .......- 1961\|A O}x aaa3) 108% 108 109 69| 108% 110 Guaranteed g Se_.....__- 960\F Alyb 3) 4944| 48% 53%/| 4€9) 42% 53% 
3348 debentures. _......- 1966\J D\x aae3) 108 107% 108 | 79| 107% 109% || Central RR & Bkg of Ga 5681942; Niyb 3) 75 62% 75 73} 51% 75 
Type conv deb.1950\3 Jiy bb 3). 1*105% 108%|_-_-| 105% 108 Centra! lst g 6 Se... _- 1/M Nix bbb?) -- - --- *105%s2 . --|-=--| 105533 105 "539 
Am Wat Wks & Elec 6sser A_1975|M Ny bbb2) 109: Z| 1091, 110%| 54) 109 110% || Certain-teed Prod 54s A...1948|}4 Siyb 3) 89%2) 59a 90% 58] 86 91% 
Anaconda Cop Min deb 4348.1950/A O|x bbb2) 104 | 104 10444; 5| 104 106 Paper & Fi 
*Anglo-Chilean Ni | 8 f deb 4% (1935 ‘ssue)_.1950|M 4/x bbb3) - - --- *106%4 107 -| 106% 106% 
8 f income deb... .......1967| Jap ly cc 2)... __ 33% 35 4| 32 35 8 f deb 458 (1938 issue)_.1950|M 3)x bbb3} -- - - 10444 104% 5| 104% 104% 
tAnn Arbor ist g 4s......-.- Q Jiybb i See | 53 54 2, 50% 55% || Chesapeake hio Ry— ; 
Ark & Mem Br & Term 56_.1964|M@ Siz bbb4).. _—_s«a1000 100 | 1} 98% 100 General gold 4%s_....-. 1992|M Six aaad) 131%) 131% 1131's) 1S) 131% 131% 
Armour & Co (Del) 48 B_..1955|F Ajxz aa 2) 105%| 105% 105%| 58) 105% 106 Ref & imp mtge 3%s D_.1996|MN|x aaa2) 104)6) 104% 105%) 75) 103% 106 
let me f 4s ser C (Del)....1957|J Jix aa 2) 105'4| 105'4 105%| 33) 10514 106% Ref & impt M 33s ser E..1906/F Ajxaaa2) 105 | 105 1005's) 40) 104% 105% 
Atchison Top & Santa Ret & impt M 334s ser F_.1963|/J D\x aaa2)--.--- 105'4 105%| 17) 105% 108% 
General 46... .........-.- 1995|A O\x aa 2) 109% 109% 110%)! 168 108% 110% Potts Crvek Br tet 48._..1946|J Jix aaa2)....--) -..-- oscal~s26] secte éecue 
a peooes 1995| Novis bbb3). sg 92% 92 4 | 3) 91 92% R & A Div let cong to.....1988 J JI\z anad|.__.-.|*122 eS es ae 
4e.............1995|MN/z bbb3) 91 91 93 43} 90 93 24 consol gold 4s... .- 9\J Jix aaad ERS .cccatedcel edute bates 
Conv rary 4s of 1909..... a Dizaa 2) 98% 98% 99 | 5| 98% 100 *Chic & Alton RR ref g 771908 A O\z ccc3 9% 9% 10%) 3! 9 12% 
Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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sy wren : ew York Bond 
N. Y. STOC s S ng | Bank |Frt ecord . 
STOCK EXCH & S| zit day, Week’ —-C 
Ww SHA? g.& 8 
7 Ene a = b| Rating | ee Pe ontinued—Page 3 
Raliroad & ind ended Seea Price ee a ~ Range 
Chie Bart & Qi Div Bie 18 dart | 83| fine, ||. x, srocm ES Ts oi Feb. 1, 1941 
. wee > ~ T 
IMinols Division ée.....-- mer 3 dain ela lzon Os Saas Eg |zig. 4| Los pangs ¢ 
oy ga ee ol Bis e 2) 99: 3% 94 | 19) High Jan. 31 = 5 | Rating | Sale ¢ oF 
let & ret 8 series B Bisa 31 85% 98% 997 9; 92 94 Railroad & a! Sees | Pric Friday’ 3s Range 
soCniea Ell! Re we B....197715 Alc bbb4 4 85% eait 97) 96% oon Curtis poe my Cos. (Cont —— e\Bid & Asked S53 Since 
SCertificates of dep $a72721981|20N|2 ccel “as"| Base #01 g7| 7134 80° Degen P & qe ALG uy 1955/4 0 Low we 
ago & Erie 1 ome: zcccl 15% +4, 86 44 7| 71% 80 & Hind ; on mtge 8s__1970 J 54 | -o-<+- 98% High! No.|Low 
on oP it Ly Se. 1982 MN zccel, 155 iste 17%| 203 78% 88 Del Power dt Laghs het 4540, 21971 MN yaaaz 107 % 107. 98% | 5| 98 High 
en yy phil ly bebe} - si +4, 17 37 14% 17% Ist & ref 414 Ist 4%s..1971/2 J bb 2, 51% 4 107%| 52) 1067 99% 
Refunding ref 66_.194 ‘zcec3) 32% 0% 110% 7 15 1% i Fimorteag 8. .-..--. 1969\7 zaa 3--- * 51 53%| 126 % 109 
*Refundi goa vriee B 1047/2 J ceed) 4 33% 198 109% 110% t'eben & HO let .------1969|4 j|x aa Bicrses *108 ‘ 108 34) - --- 108°" = 
lst & gen Be series C...1947/J zccc3) 21 22% 22% "a 28% 33 §*Consol gold cons g 4s__1936 7 Jin ae 3)---557 loreate eine Silly 108% 
lst & series A Jiz cec3, 19! 21 213 6 21% 223 t*Denv & 4a zec 73 3% 107% 04% 105% 
caaltt & ten Oo ner Bday J MNizcc 2 9441 19% 2044 7| Hts, oA teste 6 Yio_.---183815 Jz —< oe 7% 8% - 107% 108% 
tChic FL ~ 50-year 48 1906/4 Jis ce 2)__...- ie 7 9 18% 21 Pay W gen S6- Aug 1955/5 Alsdaar) 1% *8 9 99 7% 9% 
Gen 44 se roe & Bt Pati |, Jy bb Pes 7 7 7 6% 8% oral impt be sor B-Ape 1978/4 62 daz - 1% 1% “98 7% 9 
Seng Bsn cer B May 1 1989/3 Jz ecc3 -? 69 «69 so” mn” {Des Paine Va nt cdg. 147 3 >. @ 6% ax 2% 1 Be te 
series C. 989|J ‘ au 3.1947|¥@ 8 SS ‘mnie #45 , 78 
“Gn 4c eres May 1 1080 J ais eoe8---.. 3314 3534] 94) 29 v Gen & ret mige 334 60-1947) 0 OIE £S°2! i088; a are r+ a 
4s series F. ay119seJ J oetl---55-1 Sere Secel ase! “% 25%||  eeeeaoneae seorG1006|M Siz an 3 10854| 10854 108% "| 28 77 
ichie hliw Bt Paul & Pa 1 1969/4 Spe Meine ots 354 159 50% = oan ist ten g 40.-1995/ Dip 3) 110%) 110 6 108% 24 10832 BO 
sine A... a 2 oa Dow erm & Tunnel 434s. 5\7_D eet 43 %| 7} 10 
*Cony aj 6s Ba wcceed 5 85 3} 30% 35 Che 4% ze : ; 43 7| 109 110% 
---1975)7 A 6 % || Dul mical de’ 5.1981. “N ec2 ..-| *233 | 2) 43 
oe Jan 1 2000\4 zee 3) 6 30% 35% Miss & I b 2U%s___-1 sa 2) 102 4% 29% 43 
Ch Ozc 2 4 5% . t§¢Dul r Range Ry 3s 950|\M Siz 101% 10 ---| 30 30 
Zeman Sa Western Ry— ol fe Sila: f* fh ul Bou Snore AW gS 1857/4 Olvas 4 seseel Deets axl 18 101, 103 
eneeennens $a7|M NV 1% gees Sie cane] 1075 064 10634) 13] 106) oF 
awe py Tyo z ccc2| 17 Fast Ry ra 107 8% 20 % 107 
a ee cr 17% 18%] 67] 15 Bast F Vasa Ga Biv in be, tne re cc?) 10734) 107 108 | 39] 16% 12053 
BH tax kil 4 9Y 26 19 ™ 5e_. saa 2\------ oa 8 
#4348 stamped tax 1987|M Nis cee3|-- "ist 1954|---5 3 1954 Beit hivecra iat sear j00° "| 100 “a-|"“ii 
wocecnnene 1987|M N i9 :? 3! 14 +4 | bho y 348.1970“ 8 enes|------|"14 iil “S8iz iashc 
Stes rete Se... day 6 Bore cet --; i844 20 | 13 16% 20 5s stam Mscccce lA Olson snes 8% .....|-- 994 100% 
slat a ret aigaaipd: May 120873 Bie eeee 22° 4 204 oot 1821 oe eeamped --— =| Bi Sly bb rr Sie 104%| 28) 10334 105% 
olst & ret 4348 C May 1 2037/\3 oo. 2} 12%' 12 23\4| 69 16% 20 poof ke phug Lh prior1996|J. J ybb 2\------ y%59%) 4 te 105% 
Red SF aed Dis ce 2 13s 12% 1354 o 1054 ets, ae“ g 4a... 1996/7 Isce 2 ry to 81 83% “121 554 to 
| OR -¥ 94 ocecere- c + 
Aug 1940 26 eg (>| i > lr oe os) 31 13% || $Geo Lae 1968/4 Olt cect 44. 43% 404 i2i| 8154 §8 
toute Ra Pee fy gen aa 1088) Als bb 1 4} 1% 2 | 172 sf: 13% stan ees tea olz cee! 38% 38h ry 111 tos > to 
Certifi "19887 42%| 42% 2% &impt ----1967 wit cee!) ig 39 101 
ones J\z ccc2 16 2 2% 45% Erie & 5s of 1930 zc is 39 39% , 38% 40 
Certifica gold 4s... ” 1934 w<<0/% cecc2 ies 15% 173, 25 42% 49 Jersey obra» Ee A Ols c 2 18} 18 19% 2 39 39% 
1 tes ecoe A zcc 1 % 15% %| 279) 14 on River Ist --1955\2 4 2 \%l 18% 641, 17% 1 
Secured 434s series A... 1962 ----|8 Co I 74) 7% nate 47 13% a7 Fe Bee RR ont nt 1947 Jee tae 88 asic 548) 17% 19se 
ertificates Me. sesaiM disc 1| 8% 7 934) 130) 754 % mtge 434s “oa7|MON|y bh 3\------ 107 = 108 a ake uae 
co mn S Sen oe -1063/M es il oral 7S 130] "75 "9% || emmemo Breda Te... M 8 bp 1\---- “101 3] 14] 105 108% 
TE Rae sseace 18 MN|s © ; 73 7, Ht: 67} 7% . Breda Ts. “ bb 1------ - ieee ae 101 10834 
anTE sors ez dupe 16 1981/4 Diy bbba}..--..|* ig isl 35] °s in Fairbanks Moree deb 4a--— "1960/2 Aly we 1|------| 735 oveppeanenadiey 
oT H Sorcantrn iif 10003 Diy bbba|-....-| °64 78 |_| 734 76° ra ace ares MRSA Bio 4222222] 1083 10034) “a 3614 36 
me -1981\) Diy bb 3\ 593 enaedidiond 76 r s bbb?|------ ‘ % 
guar 56....Dec 1 19000 Ib 3} 59% i Biik| 277] “40 40 oo si Ge mampod ----1943|M S)s bbb2 seat olan 1024, 3 +s Ly 
meage Union Station— 739 5 Su & 357 || wet Zeer Set 69 series B--- 1943) Ble pees) 10334 | RS Ps os 
teed 5O%| 25 y% 61% ne Tire & B....1954\4 pit 2b>2 103%} 10 102% 4| 102% 103% 
Soe mege 33 saris <---100a|2, J's sed s) Sox Steg] ita Cent denna toa Bees se; | Waa 1034 104“ 
n --""}963\J Jix aaa3| 105 ee eats J a 4) 10% 
B57 ee ae iaa--["198% 10036|--,5] 196% 108 iia Ba, Connie ah 1909 Biz Bs) 194 10h sl 10g 104 
Fah Say al; j\s e003) 102” , <|--;;| 1983 108% || sRonda Sonne & Glover Ri 2| 66 ~ sin ones 
ae & Went indians on ta1963)2, Z| 8 3 - 101s 10236 24| 103 100 pe dies $F $54) “Gs, °F ii] oa a 
<eCuaeten Ox 8 Guile --1962|M 5\x @ 2 | 92 2%) 26) 1 4 ° yorss toa cet} 7%) 7% 7%| 230) 7 
Fecvoctam Ox & Gilt on 61962|M Nc 3}..;.--| 98 os eons ee ¥*Proot of clam tle by --1982 | 728] 7 Th 
Seems gene testa rie Bee .° 35 a) oan 94% pra gertinieates of Gepost or.\MNige 2)----- — 
Ci Leb & Nor ist con gu 4s. 1967\J Ge Sees ae 1es 13%| 22 32% 36 coll treet 60.1086|= Ny oe ee . *1 56 2%|-- 
n Un Term Ist woneenan- tet ihe iis aaatl.._. 109% 10994) 13) 9% 13% Gas & El of Berg y cec3) -- 1% 2 1% 1% 
Agden HS hey peg 4 iain eens aesieod caaek? tanti 3} 108% 109% pe dy oer Soesses & 1949/7 D ---| 43% 45%] 15] 39 453% 
Semritare ar eae on) le 8s 13 be teh | pe eoras hil Die wnat iii: 18 elon 
Cleve "1943/7 Jiybb 2)... --- 11: 534 16 ng fund e....1948\7 1| 10134| 10 ate nok 
Fie, an Cate & & Lents SSha | Ma ase) 8) Ngo uae Pere sie Bir eeet|-s---| ash BB) joi 163 
aon + BS Be aS a 4 Ty *)  eeeee on cc oF 32% | -- 

General 6s series B------ itoa|J Dix bbba| 7 5) 11396 113% |) ogo Stee Cant B48 3 soaalid N\e“ogeil oo. “al 46 |---- a. = 
+t Ly 4160 corice 19937 D|x bbb 79%| 7914 4°Ga a& Ala R w w__.1949)) P bld-| er? ae ee ae 35 4 
Sie engree-igk Dis boos). | #85. s0|_--'| 50” 1 {pea Garo & Nor at nt. 1984 dipsc's] sis] Says Bx| as 80 35% 
veland Elec Ntrg 48...1 J\y bb 3\__._- 57% © 60%| 154 90 «9 Goodrich & Ir sec -! | > A leemees 10% 10% 48| 86% 90 

Clevel Iilum 3e.._. 990|MN\y bbb2) 77 _ 54i, ble Me 56 i Goth (B F) Ist 78.1945|4 2 cect|------ 18% s 1} 10 7 
Beta tie on lesa] Bul Be ies aes et 8 a ae Bo) 9M 
B38 A % 108% 77 77 rand R & Ist 5e__ y bb ~ oe d 1065 °7 33 33 
Bertes A 440 quar oe 10534 ai) 1073 10944 Grae aren ne gia Diy 2\------ “7685 27| 105% 106% 
Series C 3s guar Jd ase2|..__. “104i hepsi nr: | - t Cons EF! Pow lst gu 5e 1941/5 pie ane? i "he 0 100 “id 76 81% 
D 3s J. Jit see2|------ od 5 i os-) ges. 24 lst & gen of (Japan) 7e..1944(F 7 bb 3------ aOt"se ~~ 95 100% 
Gen 434 series A. M Nix eaed|..---. 44 ---..|.--.| 105% 105% || Great ponemeese --1944|) Gizb 1 as he) eee bee 10171 101 34 
Cle et ae eee -- ce : =-- es 
Creve short Line tet au cc1omi|3 ix a 2)-- 2...) 910634 | General 8540 series 8.» 1961|/ oe |---| 7% a | 6 0 73 
let stiee Term ht ape A Ole Sees rescoe *107 se General be series ©.0-----1093 1 J za 4 107 107 71% 80 
AE Be LY *-1972|4 O|x bbb3 Si. 81 General 4 49 series D “cece 1973\7 32 be .----| 107% 107%| 22) 107 1 
Coal Rver'ity ist gonresoc107a/4 Ols bobs 77s] 77 | General 434s eros ~~ hwr7 3x bobs] 10074) 100° 10s *| 36] 107 108% 
o Fuel & I gu 48____194 x bbb3| 71! 77 781 Gen m e 48 series G__ 713 Jig bb 92%| 92% 9 %| 53) 101% 104 4 
eas ten ron gene f 5e.. sid Diz aee2|...._- 70% «72% 53| 74. «7 Gen tae 49 series H _.1946)4 4 b3) 9254) 92% 04 12| 92% 4 
Cole & South é4ane “"1943\F Alxbbb3|_.__- ua oe 78% || Green Ben 350 series I 1946/4 9|= bees! 103 | 103 9434| 118] 925 95 34 
Sees Ties i--teenl O 3)... --- ia” 302 .| 68 72% Ay Ly UE J Jixbbb3} 9S) 03 105 | 7 % 95% 
A..19 yb 3 & - 06 106 o--| secs @Deben est deb ctfa | 7 J's bb 5-2 98% 992 6| 103 105 
Columbia G -1980 MNiyb 3 3 83 - | 6| 105% 106% Gulf M tures | Feb b3 834 83 vs %| 138 98% % 
Debent & E deb 5a_M 13%| 13% 834 2 0536 10634 Ist ob & Nor lst5%eB eo: Feo, °? 1|------ Pt 85 32 83 14 99% 
lesen pb Aor in 1952)“ N|x bbb3 15 132| ae i 85% || Guir iatee Se cortes 5340 B. .1960 AO se 2i---- P En Be 4 87% 
Cotembus | siping ae . 1952.4 O|x bbb3 104%| 104 10 | s 18% oa clita & tte Gn can’ 1960/4 Oly bb 3)-- Pe 65 “al -“E3 " "3g 
Columbus @ HV ist orte 4s 104n 7 ‘3\s bbbal 104% 104 10454) 63) 104 onsen => ta ver Bl975|3 ly bb 2 asi] 8535 se%s| ar” 8” 
eeeen 2 he te nas ela Sin eaedl.... i114 os t| 104 106 AL b,- eer A-..2015)° 72 DB 3|------ oS? Sete oa as 86 
¢Com & To! Ist ext \%sl1970,.M Six a > OE *114 104%} 75 4 106 a st & ref Term R— i i ee 62 66%) 54) 6: 86% 
seers Wehey — pte Deed Pie! ++ 2 | nays 10534 Quit Staten Stel at digest A oa 381%  4014| 120) = 3 
Cae oe | baal hl “gn ' *1i2% 73) 25) 107 l 4% || *Harpen ee Uti 3344 ser 1.10980 A Osbb 2|------} *85 16 | 4% 
lst mtge Siem ° ay yb 1 39 “Neagetyee ee eae 08 Hocking bn 1m bE --1969 MN za a .----| 104% +4 st eaeee & 
Osan hs Provan ie Bensee 1o6s|J Dix ee 4 a. « X| sd dont, teh sects esermat el js ecel ------ ee : 1093 10434 
Conn R ee ic onssn cnn BEOa Jira 10834| 10834 8% 43% || A by ge tge-----. 1944/4 Olt 8894) -- 557 *] BS  <eacalee -| 10096 11136 
man ty & Liat ret 0.19614 F 4 A Bias 10834 10834 10) 10754 10 Houston Oil 4i¢8 debe. 1984 MNiew? 3 eaigl gate “aaa -| 573g 137% 
Cc 4 --1951 = ou ) 7 3 8 Seal leteftfecer A” cs ve 7% 92%| 5 27 
Me rt eee a Hg, eT me ETEK | es 2 siti tale Bee Bi) BS i a ee 
34s wh gayaad Gtoseuee P Alxaa 3\_____ 10936 sgacsio<-s es *Adj iS Moshes AN ap ta MN 4 coed 30%) 29% 102 34| 5] 101% a. 
34s debentures.....----- ne (RR Gare 1Co%4) 1) 10034 10054 |] mm ohapeanen: A.-t9e7!t O2® 08 --4734| ‘46 ol Bar| 31 44 
one... 1948/4 O|x m4 4\......| 104% eoty 108% 108% ne Bell Telp 3 7 |B eee?) -- 7%) 4635 48% a. 126 127 
och isa debentures —- ner soeeit Gan 2 105 34 105% 10454] 33) 10334 10 ate Coneae D 3348 ver B_1970|4 ols ; 1214 13%) 215 - 48% 
Sno-Riss W 7 5 {re 5\% 48. nt aaa4 -- ; 3% 
cat oper Werte bers 70 1966 Sa | 10056) 100% 108 | 46] 104% 105% Ist gold 3448-2. steel ih i eed ee é 
st Oh alt geetl-sasic\ iaaiz 138 #2) 106% 10835 || Cotte diet gid 334a-—-1961/ 4 ais bowels =| 8s Gi tte ee 
*Deben 4s... J Jizce 10534| 10534 Psiches Retu wuteuia 1M ait bb4| 89% : a: Beas 92 
coDebenture de---—- giana 1955/7 J _ , == 1 2 106% 55) wene- eens ‘ nding 48 4s....19 A x bbb4) - : 893 RO% -| ennce coven 
a, TT eee orn 7 19” 1985) 3 10534 106% || Cot hased lines Sig0.77 962|4 Oly bb 2) 4534 "3s gg Aes orem 
= — 4 be ---<0S Ss eed... . 2S 7% 30% itera erat gota ._~_1958 M4 eee 3 40% Sur. Sonal “pal “age ae 
st mtge 3 -~---May ae Oe a a 774% 7 4 18 40-year --<- ----1953 N 40% 401 44; 182 39 
lst mtge 5 9 oe 965, MN|x aa 3 ms 2 i 20 Cairo 4x0... Aue 2 1955, MN ybb 2) 43 yt 43 29| 38 47% 
let mtge +5 9 | aie aaa 1967 MA|\z ae 3) i084 *107 80% Bridge gold 4 1 1966 FA ybb 2 517 ‘ 45% 63 % 43 
o----- 1970|M 3} 108 73 .... Litehneld 4s... yb 1%| 5i%y §& 63} 39 4 
colt mise Bi¢0~—— peeeere Io99]MN|x an 3 ie” 108 ios os 106 4 108 Ears Princo teal Diy Boba ---- , 40% rity, or <7% Sone 
Crane Co conv 2%s_. a. 107% 10! 10834 09 St Louis v Ist gold ¥a_1953/J 7* nh aise ete 80 : 45% 
<Ouue ter bp to Bin siios|d Diz ae 2\ 105” so77e 107%) 38 08% 110 iy Ist gold Se... .1961/F 4 ybb 4)----.- #55 62 ---- 78-78% 
‘or Ry lst 54s... 1950/A aa 2) 10 4 1103 107% 1 Gold erm g 3s y bb ---| 58% 6 --] -2-<- 
*De y Ist 5s Olxa 5 105 4} 14] 1 09% Sort Na “"1951\5 J ae 60 |....| 59% 61% 
*Cuba RR ——..... J Dizb 105%| 57 09% 111K ngfield Div late 8a” 1951/3 d\y bb 4)------ 43% 43% ---| 59% 61% 
yo pone sl "iatal “iakc “ia 104% 106 eastern LI st @ 334s y bb a--] 06% ‘| 3) 3% 4 
; os no sila nee 1 4|-- ¢ 45 3 
ete ee ial aH “H8 | ial “tae Us atarniaeet eagle Ape a Be PB Bn eel 
enecce § +t ‘ ee he ‘ Of ~-| soe 
Deposit recel wosssale- “als 6 1 ~ 20 BY: 32) 15% 7 8 ae O-- 3|-- 62 4 re en Se ple; 
ote series B extended to i104 Bly ecea|“iz-| “17 sat | 205 wneae eather Otek Diy bp 2) 45% 62 | 2} 62° 65” 
to 1945 wy Sy eae 1s _ 18% "ol "jax ainel Seiad & Leen 6s.......1948|F Diy bb 2 43 4| 45% 48%) 197 
y ccc2|_ 54% «15h 9) “16% 19% Ind & Louisvil @ 4s. 1 A\z cecl 4255 45 7} 40% 487 
ecece #15! . 2 151 4 le lst Saee 950) J d ------ 32 - %| 148 37 % 
6 ccces | 438% 15% gu 4s_1956 J yee: 77 77 32 i 4 45% 
4 -| 18% 18% z ccc2|--__-- + 77 5 3036 33 
9 
54] 15% 19 
} 
| ¢ 
See 4. 























For footnotes see =5 
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Volume 152 
j = Bank oy Week's FS Week's 
BONDS |$ Elig. &| Last Range or BONDS 5 or Range 
N. Y. STOCK EXCHANGE | 3§| Rating| Sale Friday's §3 Since N Y. STOCK EXCHANGE | 3 8 8 Since 
Week Ended Jan. 31 |S] See a | Price Bid & Asked Jan. Week Ended Jan. 31 holy Bid & Asked) 33 Jan. 1 
Railroad & Indus. Cos. (Cont.) High| No. Low High || Railroad & Indus. Cos. (Cont.) : High| No.| Low High 
Ind Union Ry 338 series B.1986|M Six aaa? ------ *105% -..-- wa ee) wanes oon ae Mead Corp Ist mtge 4148_._1955|M@ 8 106% 107 3) 105% 107 
Inland Steel lst mtge 3s ser F 1961|A O}x aa 3/ 10654} 10644 107 61) 106% 107% || Metrop Ed Ist 4s series D_1968|M 8S 110 lll 9| 109% 111 
Inspiration Cons Copper 48.1952/A Oly bb 2)--.---- 99% .99% 7; 99% lol Metrop Wat Sew & D 5s_.1950/4 O 68 68 2} 60 #469 
3§*Met W Side El (Chic) 48_1938/F A *5% Wi? Sinden 6 6 
Intertake Iron conv deb 48..1947|A Oly bb 3) 98%) 9844 99%) 51) 97% 103 *Miag Mill Mach Ist s f 78..1956|J D ee A eek errs 
t¢Int-Grt Nor ist 6s ser A..1952/J Jizccci| 10%} 10 11%} 81 8 11% || Mich Cent Det & Bay City— - 

Adjustment 6s ser A_July 1952/A Ojz cc 1)------ % 1% 7 % 1s Jack Lans & Sa~ 3 }s_.... 1951|M Siy bb 4 | *663%8 80 |..-.| 67 67 

@lst 56 series B__......-- JI Jizccci| 10 9% 11%! 24 8% 11% Ist gold 3}4s__.... .... - 2;\MNixa 2 96 96 1 96 

*lst g 58 ine dances: 1956\J Jizcccl| 9%| 9% 11 165 8 11% Ret & impt 4 348 series C..1979/J Jiybb 3 68 69 % 
Internat Hydro El deb 66...1944)A Olyb 3) 4934; 4934 514%/ 31! 48 51% || Michigan Consol Gas 4s_...1963|M Siza 3 106% 107 20| 105% 107 
Int Merc Marine s f 66------ WA Oly cec4| 73%) 73% 76%| 47) 71 77 t§*Mid of N J Ist ext 5¢....1940|4 Olz ccc2 38 38 9 28% 41% 
Internat Paper 5s ser A & 5. J Jiybb 3] 10244] 102% 102%) 15) 102% 103% t4eMil & No Ist ext 4%s__.1939|J Dizb 2 62 65% 4 5944 

Ref s f 6s series A_...-.--- M Slyb 3) 102%/| 102% 103%] 15) 103% 104% *§Con ext 444s___._-____- 1939|J Diz ccc? 32 33 28) 26% 33 
Int Rys Cent Amer ist 5s B. 1972 MN\y bbb?2!)------ *7854 80%)|----| 78 78 || 3*Mil Spar & N W Ist gu 48_1947|M@ Siz ccc3 16% 17% 22; 15 18 

1st lien 648-------- 7\F Aly bb 3)------ 86% 86% 85 86% i*Milw & State Line 1st 3 440 1941/J  Jiz ccc3 15 SOM cau! cues dad od 
Int Telep & Teleg deb g aigalonsia Jiy cec2| 36%| 36 39%| 414) 30% 43% || {*Minn & St Louls 56 ctfs__.1934,.MN\z cc 2 7% 7% 10 6% 8 

Debenture 5s_.---------- F Aly ccc2) 39 38% 41%) 352) 32% 47 *1st & ref gold 43..____._-_ 1949|\@ Sizc 2 *1% ae Pee 1% 2 
t*lowa Cent Ry Ist & ref 48.1951|M S|z ceci|------ y 1%} 16 % 1% *Ref & ext 50-yr 5e ser A.1962'Q Fiac 2 *1% 3%)....' 1 1 

lames Franki & Clear D 54% «86256 7| 54% 58% °M &88 M n' IJ 9 10%4| 119) 8% 10% 
Se re eee tne Aises| Mf aly bebal.. oul shat > = ----| 104% 104% “Mist con ee ee J 94% 9%) 41| 7% 9% 
Kanawha & Mich Ist gu g 48 1990|A O}x bbb4!-.---- 954% 95%) 1) 95 95% “Ist cons 5s gu as to int..1938|J J 10 10%| 15, 8% 10% 
t§*K C FtS&M Ryrefg4s1936)A Ojzb 1) 37 35% 38 43| 32% 38% “ist & ref 6s series A_____ 1946|3 J 2 2%| 20 1% 2% 

*Certificates of deposit-.-....- ----|zb 1] 36 35 36%} 62) 32 37 25-year 5}4s...-....... 1949|@ 8 % 1% 2 % 1% 
Kan City Sou Ist gold 3s....1950)/A Ojx bbb3| 66 66 67%| 22) 66 68% lst & ref 54sseries B_....1978/3 J 66% 68%| 44 53 oor 

Ref & impt 5e...-.-.-.- Apr 1950\J Jiy bb 3) 70%) 70% 72 37 72 t®Mo-IIl RR ist 56 series A.1959|J J 84 85%! 20) 80 85% 
Kansas City Term Ist 4s....1960/J Jix aaa4d| 10834) 108 108%} 11] 107% 108% || Mo Kan & Tex ee tc: 9900/7 D 27% 30%/ 101| 24% 31% 
Karstadt (Rudolph) Inc— = ‘exas facing 

*Ctfs w w stmp (par $645) 1943)----|¢ cccl|------| - ners -+--- wo--] ----- ----- Prior lien 5a ser A_....... 962|\J J 1444 169 320 12% 17 

*Ctis w w stmp (par $925) 1943)M N}...._-|-.---- _ a coed} secs saeco 40-year 4s series B___...- 1962|J J 3 | 7 : 15% 

Ctfs with warr (par $925) 1943)----/......|------ *21% ....- wore] ences -- =< Prior lien 434s series D...1978|J J 13% 14%] 15) 11% 
Keith (B F) Corp Ist 6s_.--.- 1946|M Siy bb 3/-.---- 102% 102% 102% 102% Cum adjust 5s ser A._Jan 1967|A O 4 4%| 77) 3% 4% 
——~ “a Ts Saalosils J : bbb3 calla °30°* ” ee tMissour1 Pacific RR Co— 

& Term 4 x bbb3}.._.-- eodcel capes sébeo 
gS eee Sethtetnandnltie — -1961|/J Jix bbb3j....-- 77% «077% 77% 80 © Ist & ref 5a series A__..1965 19% 22%| 127) 19% 2334 
npbebSEneeaecoesee= 1961|/J Jix bbb3j......| *88 92% |---- Certificates of "ee bs 21 21 19% 

4 unguaranteed _--....- 1961|)J Jix bb 2)-.-.-- *78 89 |---.] 8&2 82 ° ayia as alm 975 1% 1%| 120 % anit 
Kings County El L & P 6s_..1997|A Ojx asad4/..-..-- wc, Oe ---| 168% 168% ist & ref 5a series F_._.. 1977 1934 224/| 669) 19% HY! 
Kings Co Lighting Ist 68....1954/J Jixa@ 2)....-- 108% 108% 107% 108% of deposit. .... 19 21 31; 19 Hs: 

lst & ref 6 }4s_.---------- 1954|)J Jixa 2)....-- a... ----| 107% 107% 1st & ref 5s series G____- 1978 20% 23%) 135 3% 
Ki Co 4s Se cenaaie 1951|MNiza 3) 104%/| 104% 104% 6] 103% 105% ° of deposit._... 21% 22 19% 7 

Foundation 3% notes1950|M Siza 2) 10434) 104% 104% 3) 104% 105% Conv gold 5s.-........ 1949 208 oh 3 ae 20° oli 
“o. ~—4 hy deposi 959|M 8 3% 3%] 10) 3% 3% “ae Oardifiontes ot eee oni 22 44 21 22% 
ciiibhing nies 1939|4 O asi *93%4 97 9% 6 ae tt ALL. pS nc 4 2035 31 ae 9” 3134 
*Lacilede Gas Lt ref & ext y bbbl|...._- ---| 96 996 || Certificates of Geposit..... em 
’ Ref & ext mtge 5e....-.-- + ys A 2 Keanna ec oer an oon oon §*Mo Pac 3d 7s ext at 4% Jul_’38|MN 84% 85 7| 81% 85 

Coll & ref 5 }4s series C_...1953 yb 61 4 

Gout a net eo cartes .--1960|/F Alyb 2..-..--. 61% 64 | 31, 59 64% || Moh’k & Malone Ist gu g 48_1991|M 8 56 56 1 Bods 

Coll tr 66 series A-...-.-- 1942/F Alyb 2| 57%! 57% 58% 17; #49 62 Monongahela Ry 1st 4s ser A 1960) 4 N 106 106% 7| 106 06% 

Coll tr 66 series B....-.--- 1942/F Alyb 2/...._- 60% 61 | 8 50 61% - aue mieten MM o 110% 110%| 27) 108% 110% 

Sod at my J J\x bbb3 a 87%) 1] 87 87% 6a oe apes Ta 1965|A O 111% 112%] 14| 1104%112\% 

6a extended at 3% to -.--1947 x bbb3}_.__.- % % 1) 87 # 87%!) 66 debentures_.......... 4 4 : ae ese 10634 

OO 941\J Jiy bb 3)__.._- 97 34] 95 97 % || Montana Power Ist & ref 3%s'66|\J Dizxa 4 10 % 105% 1 4 
Lake 8h & Mich So g 3%s_.-.1997|J Dixza 2)/...... 933 93% 4; 92% 94% || Montreal Tram Ist & ref 5s__ 1\J Jy bbb2 576% v4 .--.| 75% 
Lautaro Nitrate Co Ltd— Gen & ref 6 f 5s series ---1955)4 Oly B 2 oat oe [enoet Hanes Coes © 

1st mtge income reg-..-.-- 1975} Decly cccl|} 30%; 30% 31%! 35 28 33 P Gen & ref sf 5a series B__.1955|4 O|y bb 1 - séual ebtedaeues 
Lehigh C & Navsf4%s A..1954/J Jiy bb 2) 67 67 67 8| 65% 67% Gen & ref s f 44s series 55|4 Olyb 2 mits, ~ganctets Memes Sane 

Cons sink fund 4s ser C.1954|J Jiybb 2) 64 64 65 65 Gen & ref s f 5s series D___1955|4 }s y bb : at 34 ps a “353 
Lehigh & New Eng RR 4s A_1965)4 Ojz bbb3)_____ 93% 9334) 1] 93% 95 Morris & Essex ist gu 3 4s... eee ; 4 H+ 4s| 36 41% 
Laaten & HY istqag 48.....190 Siyb 3) 42 41% 44 18 45 Sonew SS Rees ..---teee gd : ++ ta sont] ass Sse. S08 

Shaeeoes piensa sate aosbits 1944 zb 1) 84 84 84 2 84% || Mountain States T & T 34(8_1968|J D|x aaa2 ,109 109%) 18 eds: 10935 
lst & ref af Se......---- 1954 4, *40% ----- ----| 39% 40 Mutual Fuel Gas Ist 7|MNizsa 2 |$116 34 163¢|.... ier oom 
56 stamped__........- 1954 zb ij_..._. 40 40 1} 40 40% || Mut Un Tel gtd 6s ext at 5% 1941| U N|x bbb3 1001533 _.__. SARE 33 Pr] 
a... i omen: oss 8 icc] 37% 30 FP Alybb 4 71 72 g2} 69% 72 If 
yy rey Temeeqmeee i 74 +: i re “hee 833 mee tes ~ Joerg AA ten MBire 2 104 104%) 23) 103% 104% 
lst & refa tf 6e......-..-- 19 ae: Metin cal eke : ictal dates telee a er 
y ~ : See 4 zb 1) 35 35 35 4| 35 37% || Natinal Steel lst mtge 38... 1965|/4 O}x aa 2 104% 105%) 19 ayy 10ers 
*Sec 6% notes extended to 1943 +4 : -ga-- - “gaveio+al “pase ogace Natl Supply 3% .......... 1954|/ Dixa 4 104% 105 13) 104% % 
6s stamped --- -.--.--- l; — : 82% 85 
Val Harbor Term 58_.1954 Aly bb 2) 45%| 45% 47%) 21) 43 48 t*Naugatuck RR Ist g 4s. ..1954 MNizb 85 85 1 
anigh Valley N Y rte ext_1950/J Jiz bb 2|______ 47% 49%| 20) 46 52 Newark Consol Gas cons 56. 1948/7 > a ad 138% =" ea 
Lehigh Valiey RR— ; ; t*New England RR guar 56.1945 37 50 tol ia 45% 
4sstamped modified -_-_--.-- 2003;|MNiy ce 1| 21%] 21% 24 | 268} 18% 25% *Consol guar 46......... 5 FA 50 34 aor) te ee ores 
44sstamped modified....2003|MNiy ce 1) 231%) 23 26 148} 19% 27%] New Eng Tel & Tel So A....1988 J 2 127% 27 | a] 1008 are 

5s stamped modified....-- 2003;|MNyce 1} 26%) 26 29%! 92) 22% 30% lst g 440 series B_......- Hh nN i 138 4 7. 75 
Leb Vai Term Ry ext 53-..--- 1951/A Oly bbbl| 50%) 50% 52 5| 48% 57 N J Junction RR guar Ist 48.1986 > “ss 107 108 
Lex & East ist 50-yr 56 gu...1965|4 Ojxa 3)_____ *944% 95 |..--| 119 120 N J Pow & Light Ist 4448...1960|A O 107% 108 pd +, 
Libby MeNell & Libby 4e-- 1956/4 = aes 105% 105 4 10546 33 ot aoe New Ori Great Nor 5a A....1983)J J 73% 756) 37 

% x aaad) 122 22% 2%) 2% 1: 
ee 51|F A\x aaad in 12814 130 | 8} 128% 131 NO&NE Iistret& mp4%sA‘'b2 J J 66 67% 20 a BH 
Lion Ol] Ref conv deb 4%s_.1952)A O|y bb 3) 97%) 97 97% 2| 96% 97% || New Orl Pub Ser Ist 5s ser A.1952/A $ | 106% Pett - soit 106 44 
Little Miami gen 4s series A_1962|M N|z aaa3)______ 70 ...66 lsudul ebeen eames 1st & ref 5s series B.._...- 19 | , -| 106 108 %6 10) ieee esse 
Loews Inc s f deb 3 4s-.--.-- F Axaaa3z)_____ 104% 105 5} 104 105 New Orleans Term Ist gu 46.1953 % % 33 
Lombard Elec 7s series A-...1952/J Djz cccl)|______ *28 wer 29 30% MeN O Tex & Mex n-c inc 58 1935/A O eee 33 | 12} ¢ + 
Lone Star Gas 3s debs_._.1953|F Ajxa 3)______ 105% 105% 31) 105% 105% *Certificates of Geposit.---- coc 30 “ge-tl-taa| Se 
*Long Dock Co 3340 ext to... 1988 A Oly bb 3)______ *954, 98%'.---| 95 95% “let 5a series B_.......-- 1954/4 38 4 7; = po 
Long Island unified 48... 9\M Siybbb2, 98% 98%) 1} 98% 98% cates of deposit. ---- -==- 37 is 35% 39 
Guar ref gold 48......-..- 1949 M 8/x bbb3) 99 99 99%! 24| 97% 99% 1st Se series C_........-. 1956|F A 38% 38%) a as a 
4s stamped _.......-.-- 1949|M S|x bbb3) 99 99 7 24| 97% 99% onan thin one CUE. 2555 re. Hi! = "| $o| 32% 38 
St 4448 Series 1/J........ « : 
Lorillard (P) Co deb 7s....- 1 A O\xaaa3| | a 121% 122% *Certificates of deposit. _.-- ques *33% 42 |...) 34 34 

oy tO a hn aon 951/F Ajxaa 3)... | 128 128 2} 128 128 1st 54s series A_....-- 1954|0 A 38% 40% 60) 33% 4 
Louisiana & Ark Ist 5eser A_1969/J J/z bbb3|) 85%) 85 86%} 20) 82% 87 Certificates of deposit... -.. -<-- 38 8 | 2} 32 
Louisville Gas & Elec 3s_.1966|M S|x aa 3)______ 109% 109% 2| 108% 109% || Newport & Cincinati Belde Con re | 
Lou & Jeff Bridge Co gu 48_.1945|M Sizaa 3)______ 109% 109% 1] 109% 109% gen gtd 444s___.-.-..-.. 9455 J 113 oe Tb ds acat utile 
Louisville & Nashville RR— . - 64% 69% 

ane 2003|A O|}x bbb3| 194 | 104 +9105! 38) 103% 105% || N Y Cent RR 4eseries A_...1998/7 A 64% 67%) 120 

Jot & ret 4340 series it A O}x bbb3) 100 100 100% 100 101 10-year 3% secs f....... 1946,;4 O 91% 45. 177) oa 45 

lst & ref 4a series D_...-- 2003|4 O|x bbb3) 96 95% 96%) 16] 94 96% Ret & impt 44s series A..2013|A O 60 63 4 | 670 oe on 

lst & ref 3%(s series E.. ...2003|4 O}x bbb3)______ 894% 90%| 29) 87% 91% Ret & impt 5s series C_...2013/A 0 5% 6935) 244) 6436 oon 

Unit mtge 34s ser A ext_.1950|)/ Jiz@ 3) 105%! 105 105%| 25) 103% 105% Conv secured 34s8.... -. 1952, MN 63 44 66% | 60) on Su 

Unit mtge 48 ser B ext....1960)/ Jx@ 3) 109% 109 109%| 17| 108% 109% || N Y Cent & Hud River 3%8.1997|J J 85% 86%! ool ase” 10Dhe 

Paducah & Mem Div 4¢_.1946|F A|x bbb2)______ | 106% 10634; 1] 106 106% Debenture 48....-....--- 2\J J 100 | 100 4 | 4 + 

St Louis Div 2d gold 3s_..1980;}/ Sza 3) 1 97 87 4) 5| 87% 88 Lake Shore coll gold 3 44s. “1908 PA 69% 70 1 son 68 

Mob & Montg ist g 448..1945|M Six@ 3) ___ at) oe laiool sheds anne Mich Cent coll gold 3 %s..1998|" A 64% 67 8) 

South Ry joint Monon 48.1952|/J J|y bbb2) 9 89 89 1} 88 90 New York Chicago & St Louls— A0 atin 75 | 65| 71% 78 
Atl Knox & Cine Div 48..1955|M N|x aaa3)______ ' 110 =:110 3) 110 110% || Ref 5}4s series A.......- th FA mas 2 ies ea 
*Lower Aust Hydro El 6%4s.1944|F A|z cect) __ *..... 27 \..--| ----- --2-- {| Ref 436s series C........ IO SIF 4 $0 91%| 47| 9014 92% 
McCrory Stores deb 34%{s8_._1955)4 O| @ 2/______ | 105 105%, 12; 105 105% 4s collateral trust......-.. 1946 . 2 + $4 ot 4 os 04% 
t*McKesson & Robbins 5s 1950/M S\yb_ 2) 103%! 103% 105 42| 103% 106% lst mtge 3 4s extended to 1947 14 $ as Sa al eS 49, 

Maine Central RR 48 ser A.1945)/J Dybb 2) 79 | 79 80 37| 74% 80 3-year 6% notes......... 1941 iD 4 oe 7 2 80 b+ 

Gen mtge 4s series A-_.1960J Dyb 2 51 %\ 51% 52%! 17] 49% 52% 6s debentures. .........-.. 1960) . * 80 +4) wil Sosc 100% 
Manati Sugar 4s sf... Feb 1 ped pe Niy ccc2| 39 32 32%; 13) 29% 32% || N Y Connecting RR 3s A..1965 98% 99% 4 
Manila Elec RR & Lt sf 5e..1953|M Siyaa lt) *85 87 |..--| 86% 86% | 
Manila RR (South Lines) 48.1959) MNiy@ 12) _____ | *44 68 « Linssk ‘eons paw | 
t*Man G B & N W ist 3%s.1941// Jijz coc2z)_ | *13 condulsoos 25 27 
Marion Steam Shovel sf 66..1947|4 Ojyb 3). | 92 93 5| 88% 95% | 

on 906.......-.-ccccccoce taghee=5 yb 2) 92 | 92 93 8| 86 95% | 
§*Market st Ry 7s ser A April '40/Q Jjz ccc3)__ es 98%|..--| 82 85 | | 

(Stamp mod) ext 6s.....1945/Q 4/#b 1) 75 | 74 754| 10) 74 79% cS aa 

| 
ee 
| 
| 
| | 
| 
| | 





For footnotes see page 799. 


Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 


See a. 
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798 New York Bond Record—Continued—Page 5 Feb. 1, 1941 
2 Bank \Friday| Week's ca | Bank \Friday) Week's | | pa 
BONDS © S| Elig. &| Last Range or Range é BOND ‘ £3 | Elio. &| Last Range or 3 nge 
N. ¥. STOCK EXCHANGE | 3} | Rating| Sale Friday’s EE) Since N. Y. STOCK EXCHANGE =F Sale Friday's 3| Since 
Week Ended Jan. 31 Xa| Seea | Price |\Bid & Asked Jan. 1 Week Ended Jan. 31 —a.| Seea | Bid & Asked) = | Jan. 1 
Railroad & Indus. Cos. (Cont.) | [Low ——-High| “No. ~ High) Railroad & Indus. Cos. (Cont.) | Low High No.\Low High 
N Y Dock Ist gold 4s_..---- 1951\F Alyb 3, 58%) 58% 61%| 61) 56 62 Peoples Gas L & C cons 66.1943, 4 Oxan 2------\*110% 113) ---. =-205 woe n 
Conv 5% notes.....----- 1947|4 Oly cee2) 62%) 62% 65 16, 60 65% || Refunding gold 5¢-.-...-. 1947\M Sig@ 2) 117%4| 117% 117%, 2) 1174 118% 
N Y Edison 3s ser D----- 1965|A Ox aaad).----- 107% 107%| 26) 107% 108% | Peoria & Eastern 4s ext __.-- 1960|4 Oyb 3)------] 34 53's 8 50 54% 
ag ease A oF aaes--...-| 108% 108% " 108 110% penne SO wacocnna Bit sees fais ce 2 5 | om oo. +P 4% oak 
-- 328 ~-----} , A 
N Y Gas El Lt H & Pow g 58.1948|J D\x aaa4d)------| 125% 125%| 5| 125% 125% || Pere Marquette Ist ser A 56.1956|\J /iybb 3 7>)2| 78} 81% 104, 78% 83% 
Purchase money gold 4s-..1949/7 ais eae4|__.._-| 118% 118%! 1) 118% 118% as ane 3 intact 1966/4, |7 bb B--seicl Hy, 71% . py, 4 
8 series C_...-.-- 9%4| 72 ‘ 9% 
§°N Y & Greenwood Lake 561946/M Nz ce 2) | 4 42% 5| 26% 50 Phelps Dodge conv 3340 deb. 1952|\7 plz °° ; 107 “| 107 107 %4 42,107 107% 
N Y & Harlem gold 348----2000|M Nix aa 2).-.-../*101% 103%)----| 10014 10314 || Pile Balt & Wash let g 40..1948 MN | aaa3 108 76) 108% 108% 20 108% 108% 
N Y Lack & West 4s sor A---1972 M N\y bbb2) 51%| 51% 52%) 33) 51 54 Genera! 5e series B_._..-- 4\F Algae 2|------|*118'%4 122'4|----| ----- --2-- 
44s series B_.---------- 1972|M Nliy bbb2|.-----| *56% 58 oo] 51 57% | eens... Jiz aa 2)-- | 114% 114% 3) 11434 1154 
ON Y LE & W Cosl& RR6i450'42|MNizb 3 -----| #95 -----|----| 96 96 || General 4} series D--.-- 1981/7 Dis aa 2|------| 108% 108%, 2, 108 109% 
on Y LE & W Dk & Impt 58 1943/J J\y bb 2|------| 99356 98 |----| <0 ---00 Phila Co sec 5s series A_._-- 1967\J_ Diz bbp4s 106%) 106% 107— 53) 106 107 
N Y & Long Branch gen 48..1941,M S\y bb 3,.-----| *79 90 |-.--| 88 88 Phila Electric let & ret 3348. 1967/17 Biz aaa4) 110%) 109% 110%, 22) 108% 110% 
+ oyeen oon a. BE? M s\s ece!| | 20 20 o| 19 21 | tt tty ~ dina . 4 als ye 414] abe sg ‘es ts, 7 
fs) v deb 46...----- \zZeccc! .-.---- ‘ | *®Conv deb Gs.........--. zec 2 ‘ We 4 
*Non-conv debenture 3 48 1947|M Sz cccl ---| 19% 21. 14) 17% 21 t§*Philippine Ry Istsf4s_.1937/J) Jzcc 1) 4'% 4; 5 12} 4% _* 
¢Non-conv deb 3 }48- - ---- 1954|A O\z cccl | 193 2054) 39) 17% 21 *Certificates of deposit...___- 28 ee BR a 414; 80) 3% 4% 
@Non-conv debenture 48..1955|J_ Jizccct) 20 | 20 21%| 71| 18% 22 | Phillips Petrol conv 3a__..-- 1948|M Siz aa 2\---- 102 102‘s2} 19) 102 10212 
*Non-conv debenture 48..1956;MNizccei) 20 | 20 22 50| 18% 23 1 | Pra oke & inca conv 4340 A 6a) M Sis bbb3|------| 104 104%) 10) 103% 104% 
eCony debenture eo es l7 ils poe | "23 | 3354 HY 203! 20% 234 | Pitted bh Cine Chié&s a | | 
Vv Sensis zecel, 2: % 25% 3) 25% | urZ! t } 
§6Cctiateral srust Co baseadl 40/4 O\z ceed ------ 40. 41 | 47) 33% 41 || Series B 434s guar....-.-- 2|A Ols ana? ------|*!04°s 107%¢|----| 104%4 104% 
*Debenture 4s----------- 1957 MN\z cc i) 4% 4% 5%) 27 3% 5% | Series C 4s guar.....-.- seaniha Wie cons ---|* 0632 -----|----| 106% 106% 
ist & ref 434s ser of 1927.1967\J Dizcccl 22 21% 24 141) 20 24% || Series D 4s guar_.....-.- 1945|\/ N\s aaa? ------ *110%  .._.|----| 110% 110% 
t*Harlem R & Pt Ch ist481954.MNzb 3---- 8345 84%| 13, 80% 84%4|| Series E 334s guar gold...1949 FP Als aaa? ------|*!99 os | cesses coves 
| || Series F 4s guar gold___--- J Dig aaa2------|*112% --- con] coces eocee 
0°98 F Ons & West set g 60...08E m gis ee 3) 5%! 26 on oT 13 7% || ee San choasbonne 1957 MM \x aae2 - aie ----- --) seeee oee-- 
ow oon wneee--- ze 2)---- ‘ ‘ ‘ es H cons guar 4s8___._1960 x Bi---< wn an|---2| coces concn 
gen ¥ Prova Banton ta---ipesla Oy 8 3-o----| oo -53.|--| 98 ae) Sern T com dea -o atonal Alp saegl ooo aes U8! || te is 
m ist con gu y ------| { 5 ‘ 4: Series J cons 44s_...1964 2|------ 7 ogeze-|--zz 
N Y Queens Ei Lt & Pow 3340 65|MN|x aaad,_----/*108%4 109%%|----| 109% 109% ee te nnten A...-1970\F Dis oo 2|-..-..| 113% 113 | Ti] 111 11836 
N Y Rys prior lien 6s stamp.1958|J Jix bbb4).-----| 108 108 | 1| 1074 10844 || Gen mtge 5s series B_---- 1975|4 Olx wa 2|------| 112 113 19 112 113% 
Fe et esos. 1903/3. J|z on 4|_..--| 1053 108%] .-;| 10534 105% || | Gen 34a series O--------197712, glx ea 2) 105 laitgis no --|--2-| none «cess 
m Corp is ~-- zaa4_.---. 5% 4 tte Va & Ist 4s .1943 x aaa? ------ Q@ -----|----| ecnee ----- 
28°N Y Susq & W let ref 56.1937\J Jiz cc 2) 33 33 34 3} 26 37% || Pitta & W Va lst 4s ser A_1958/3 Diyb "3 59%| 59% 61 | 22) 53% 61% 
f*Ceneral eo sscncce ----1937|F Alzc 2)..-- *11 14 - 9% 1 | Ist mtge 434s series B....1959|4 Olyb 2 59 | 58% 61%| 50) 55% 61% 
° gold arse eccce 1 ale oe i cscere io a 12% gi a ae] Ist mtge 4s series C__..1960|4 Qyb 2) 57% 5F% 6l%4| 55) 54% 61% 
*Termina! ist gold 56...-- z | 76% 2) 7 
WY Telep 3 mek int Oa. =---1940)3 dik sand 110%) 110% 11956 6| mr sha Pitts Y & Ash Ist 48 ser A_..1948/ 7 D\z aa 3\---- + seee sage 
af) edeppiepemmnent «196 31..-...| 90% 100 | 3| 9536 100% Py a eh ame ge s|.. ee eee 
t$°N Y W mped - ioat int 4340 1940(4 Jizc 2) 6% 6 7 55 5% 7 lst 4 4s series D_.._____- 1977\7_D\x aa 3)-- dd Rinks « ecslesen)| sosee o0ne 
Niagara Falls Power 3}48...1966|/M 5\x aaa3 _- | 110% 110%) 16] 110% 111 Gen Elec Ist 4%a_._--- 1960|M Sly bbb1, 83 244 83%) 110) 773% 85% 
Niag Lock & O Pow Ist 68 A.1955|4 O|xa ¢|-- : 108% 108% | 10844 108% let 58 extended to _ ______ 1950/3 Ji bbb2)------|*!06% -_----| 106% 106% 
Niagara Share (Mo) deb 5)4# 1950 MNiyb 1|_....-| 103% 104 20| 102% 104 | Potomac El Pow Ist M 348.1966|J  J\x aaad|------'"109% --.! 108% 109 
t4*Norf South gp ee 961\F Aze 2| 14 13 14% 7 tate 135 | Pressed Steel Car deb 56_...1951|\4 Jy bb 3) -- - 9 9644; 22 95 97% 
Certificates leposit.....-- eooe (BC 2} 14 13 14%) ¢ ( 
a a | | 1“ a 14%) 3 aa 14% | || $®Providence Sec guar deb 48 1957 MMs ce 1 ---|, 3% 27 3} 2% 3% 
za manager) ...--.-- -<-- ZC , 5 44 || t¢Providence T = eine OF toons oouee annus 
| Public Bervice Il a Gas 8i¢e 1968/3 ieieell.. -.-|%108 111 %4/_...| 111% 111% 
a -Y ym the 1941|MNijzcec2)....-. 84% 86 10, 76 86 lst & ref mtge 5e___._____ 2037\3 2 x aae4' -- f “lee 154 |....] 183 soe 
Ctfs of dep y reorgan || 1st & ref mtge 8e_________ x ana4!-- #21814 ~oenl Gee 
igsation manager) --.---- 1941|.---|z ccc2)._...-| 83 85%| 11) 77 85% | Pub Bory of Nor tii 8340... 1968 A O'x oe 4 10844) 108%% 108% 8, 108% 109% 
Nort & W Ry Ist cons g 48...1996/0 A\x aaa4) 127% 127 _ 127%) 17 125% 127% || Purity Bakeries s f deb 6e...1948|J J\x bbb3|--..--| 104% 101% 3} 104 104% 
North Amer Co deb 8s....1949/F Axa 4 .-.-...| 105 105%| 4) 105% 106% || Reading Co Jersey Cent coll 4s "51 A Oly bhb2) 67%) 67 70 45) 6644 70% 
Debenture 3%8 eecccccese 196815 os 6 | 10434) 104 rots pot ete 107 | Gen & ref 448 series A-.. 1997/4 jx bbb3 a3%4) 83% = eee as 783 83° 
Debenture 46--..-.-..----- |------ %\ : 5) 4 Gen & ref 44s series B___1997 x bbb3) 82% 2% 3%| 1558) 78% 83% 
North Cent gen & ref 68.....1974;M S\xaa 2) -..../*118 pcb auhdas<]| sane enese }! 
Gen & ret 44sseries A-...1974)M@ Sin aa 2... *114%4 115%)----| 115 115 Remington Rand deb 4s w w'56|M@ 8\x bbb3| 104!s) 104), 104% 59 103% 104% 
gr ww Ry— 1908/4 Ole ce 3 P - |p Foy - warrants... .1956 OS it ones 104 | 104 104 2, 103% 104% 
et eOnendeoe Siisssace Se shoal seat oousd Saratoga bbb? - *95 oh mene aeons 
lst mtge g 5s ped | _Republte Steel Corp 4348 ser B61 FA fees 104'%| 1041; 104%, 101) 104% 104% 
eee of Cusranten) 1966 A Olt eect! - | 34 eee | 4634 46% | Pur mon Ist M conv 5 48.1954 fo x bbb2 eds oth et ‘ a 1084 roy) 
Certificates o posit... -o--|8 CCC2|_- | *35 ~-|----] econ osece | Gen mtge 4 i4s series C___1956|/ N|x bbb3 5% 5% 106%4| 195 
North Pacific prior lien 48...1997\Q Jixbbb2) 78%| 78% 80%| 84, 76 80% | Revere chy Brass 3s 1960 M N\x bbb4 99 %| 99% 100% 7; 99% 101 
Gen lien ry & id g 36 Jan...2047\Q Flybb 2) 44% 44% 46%) 95 44)o 47 | *Rheinelbe Union s f 7s (sip eeals Jis ....|------|.---- ----|----| 28% 28% 
Ret & impt 4 4sseries A-..2047|J Jiybb 2) 56%) 56 58%| 79| 50% 58% || ©3836 assented__...._...- aeal7 (iret SS ae. ---| 27% 27% 
Ret & impt 6s series B....2047/J J\ybb 2) 67 66 69%4| 370 62% 69% | *Rhine-Rubr Water Serv 6s_ 1953|7 Jis ....|------|,*2! 26 C|-- 26 8=— 26% 
Ret & impt 5e series C_....2047|J Jiybb 2) 59%{| 59% 62 35| 56% 62 || *Rhine-Westphalia El Pr 78-1950 MA\z ___.|-- a | | aN peer erie: 
Ret & impt Se series D....2047|J J\ybb 2| 59%| 59% 61%| 36, 57 61% || Direct mtge 6e_........ 1952|MN\z _... 22% 22%, 2| 22% 27 
ne ion a eet 3a 8340 19067'F Aixaa 4) 108% 4 | *Cons mtge 6s of 1928_...1953\" . 21% 22 10 21% 26 % 
ow {| 108%, 109 54, 108% 110 || *Cons mtge 68 of 1930--..1955|4 _ ooo ae 2215 2214 li 22% 26% 
(Wisc) Ist mtge 3 4s.-... 1964\M Sixaa4_.-| 110. 110%! 4| 110 110% || Richfield Ol! Corp— 
Northwestern Teleg 448 ext 1944,J J bbbs ae ocean 7 eteue enene 4s 6 f conv debentures___.1952| 4 §|x bbb3' - - | 1¢6 106 1,106 107 
*Rima Steel Ist s f 7e___.--. 1955\" Alzb 1-- 969-2. 2-jscce] snens wneee 
tio Connecting Ry fat da--1943|M dlee2}------|, gti 434] a] 48 || ghetto Gr Juneau te---aeaely Dis ceetl--as| 332 8 “a5 “0H 
-- ~~ - 7% .---- ----| saee- ----- io Gr West Ist g 4s_-- z ccc2 5 > 7 8 5 ¢ 
Ohl von Hot mice Gae-cHoaeM Als ns) i073 10r's i6i34) i] 10014 108) elmeon wc ramen cipal Ole cc glo) im te te 
oo eee wwwenene - - % % ? : | as & El 4s zaa 2------ ee ee 
LS eee saad 19724 Z za : 109% 109 5% 110 20 108 4 110% || Gen mtge tly a Boa ise? M &\x oe Bos---- | #10914 — ool emnneieneue 
Gas Elec 6... za — 4a 09 © 9| 108% 1 Gen beeen e] eocee coecel|o-es]| cocce cosee 
lamang J D\x bbb4 10534) 105 J 105%4| 2 105 : 1038 | yt = als oe 3|-- ---|91083%4 -...-|----| 109 110 
gurars Romer iE nigh -HRtaiE Air ce $ 109%] 10gys 103K) 1) 10H 1M | See Aeemata ee Aeaaia le eet) | gh” Bk | BL 
Transmission ist 56. ssded : 102 1 : Ruhr AO wees : { 31 
Oregou RE & Nav cov g 0,.1046|J D/x aaa2| - 112 112] 25) 11136 112% | t¢Rut-Cansdian 48 etmp.._1940|J es 2...:.- 4% 5%\----| 4 5% 
ee Se awe S- 10seis 7 Se 117 117 117%| 10 ae aes t*Rutland RR 4s etmp__.1941|J J\z ce 2/------ *4% 6 j----; 4% 5% 
ww by Tyg: =e obe zaaa2) 117% 117% 6| 117% 117% | 
yap tne bh Nav 4s.....i) 61|J J\z aaa2)_ | 106% 107%| 32) 106% 107% || Saguenay Pow Ltd Ist M 4%2'66|4 Ojxa 2 91%| 91% 92%; J1) 90 92% 
Otis Steel Ist mtge A 4}48..1962|J Jiy bb 2) xs 88 . 89%| 85) 86% 89% | af os & Grand Island let 40194713 dix aaa2|------ goth 11355 --| 112 112 
|| St Lawr & A Ist g 5e..... J Jiy bb 2)-- 35 TO [--2-] sccce coccs 
Pacific Coast Co let g 6e....1946|J Diyb 3 _- 63 63 2; 60 63% | 24 id 6e_._... s - a 100ela uly = *35 65 nad: stile eins 
Pacific Gas & El 4s series G_1964|J D\s aaa2) iii%| 111% 111%) 20) 111% 111° St Lowi Iron Mt & Souther P 
- % , “s 8 |) 
sos & vas ensee Sitoees H..2ee prs Seee 110%4| 11044 110%| 34) 110% 111% | *§Riv & G Div Ist g 48...1933|@ N|z bb 2) 66 66 68! 33| 65% 70 
eer I... aaa 109 109%| 9) 109 110% | *Certificates of deposit sensi 82 3..---- *65 68 ---| 65 69% 
¢* Pac RR of Mo Ist ext g 48.1938|F Ajzbb 2) 88 R8 R93 14| 85 ee 
§°2d ext gold 5e_.-.-..-.- J Jjiab 3). 68%... | 80 85. || $9St L Peor & N W Ist gu Se 1948|J_ J\z ccc2| 28%) 28 29 | 33) 25 29% 
Pacific Tel & Tel 348 ser B__1966|4 O|x @ea4| 108%) 108'4 108%) 4, 108 108% || St L Pub Serv Ist mtge 5s...1959|M Siyb 2) 2 72 733) 5) 67% 74 
phe yy ye ry ----1966|J D|z aaa). 10914 109%, 4) 10934 110%4 || St L Rocky Mt & P Sestpd..1955\J Jiyb 2)----..| “35 40 | 39 40% 
Paducah g430..1955)J Jixe@e 2). |*105%  _..__|....| 105% 105) || $¢8t L-San Fr pr lien 48 A__.1950/J J|z ccc! 10%| 10% 1%! 142) 9s 12 
Panhandle East Pipe --.1952|M Sizm 4. 102% 102%| 5) 1024410222 || *Certificates of Riaken zecel| 10% 7 ‘ +9 13} 9% 11% 
Paramount Broad *Prior lien 56 series B-_.--.- jd 4} 11 ec} 10% 12% 
ast BE 6 8.¢ So lean atte... 1088/0 Alyb 2 54 54 55 4 5296 see Certificates wa — ae S nae 10} 10% 3} 9% 11% 
Paramount 348 deb '47\ S|s bbb3) 95%| 94 96 89 ‘| Con M 4Meseries A____- 1978|M Siz ccci| 10%| 10% llis 584, 9% 12% 
Parmelee Trans deb 66.....1 A Oly cec3 ___ a a ane 43% 4% *Ctfs of deposit stamped___.|----|z cccl| 10's; 10% L}%s! 98) 9% 11384 
Pat & Passaic G & E cons 6s. 1040/M §\x aaa3d ...|*123% ~ . 126 126 || $*St Louls-Southwestern Ry— 
bik ean 6 tea > Z - e. : | 69 69 4 9} 69 70 | on 4s bond ctfs........- 1989|M Niy bb 2) 73 73) 75 187 7 75 
Penn o oe . oan e ces] seece ooeee | 4a ine bond = ot O'4 2 5 35 2 
Guar 3s trust ctfs C....1942/J Dine 3). |*104%5 _-.__| __.| 104% 104% | golet term & wuiintad ea: ipesi7 a coat 19 1815 2112) 60 i734 21% 
Guar 840 trust otis D----1944l, Dison 2)------|*1055¢ 55 --|---;] 10546 105% || Gen & rat g Sosarten A. --19801) is cesz| so | #0 st | 2] ao 1 
-o- - ul Ist con g 48_. 5 2 
28-year 46 -.-...-.... -.1963|F A|s@ 3) 105%4| 105% 106%| 76) 105% 107 $0St Paul E Gr Trk let 4 1947|\J Jiz cecl|_-----| *2? B%qi....| 2% 3% 
Pennsy! Glass Sand 3 }4s- p J Diy bbb3 _ palates 105 105% || 3*8stP & K CShL gu 4340-1041 P Als ccci|___- 61. 7% 3i| 5 7% 
ee tens , op : 104 % 103% 104%] 15| 103% 104% | St Paul Un Dep Se guar aie: 2iJ Jix aaal|__---- 113% 114 23} 113% 114% 
ee . *104% _ ; 106 106 
Penna Pow & Lt 3}s.....1969|/F A\s@ 4 109 | 109 1095s; 43) 108% 110 | 8 A & Ar Pass Ist gu g 48___.1943/J Jiybb 3) 78's) 75's VU 0| 70% 80 
4}48 debentures. ........ 974/F Ajs bbb4) 108 | 108 = 10934} 24) 108 1104 | Santa Fe Pres & Phen ist 60.1942 M Sis eae2|____- *1#10655 _---- ee Pa ge 
Re re eer ceed------|',, iil] eine PL | | 
---+-- -=---- -- - : 38 y— | 
4s sterl stpd doliar May 1 '48/47 N|t @a 2) __ 113% 113% 3} 113% 114% | §*lstg 48 unstamped___..1950|/4 O/}z ccc2 9 9 9 | 11 
Gen mige 350 series C-..197014 O18 ©? 126 96 M6 97 54 150 0838 oS | wv Thy. sr ibeibihlincedadh 1950|A Ojz ccc!) _- 9! 10 94; 9% 11% 
Consol fund = 25 | 123% 125%] 31) 123% 125 djustment 56......Oct 1949/F Alize 2).. ; : 3 1 
General 4 34s series A-....1965/J D/t@ 3) 107%) 10744 108%) 91) 107% 108 4 §* Refunding 4s.......... 1959/A O|z cccl 316 31, > 3% 4% 
General 5e series B......- J Disa 3) 115%) 114% 115%] 23) 113% 115% *Certificates of d pine ---./8 CCcl| __- 3! 334 4) 3% 4 
Debenture g 4}48........1970|4 Oj} Dbb4) 93%;| 93 95%| 167} 93 96% *1st cons 6s series A__.._. 1945|M Sizcec 2) 5! 5% 6 | 105) 4% 6% 
Geode ern ann—-ttenls Ging 3] 19t | 10hac hs| do] ath lek || soeaWaMiowinegwse-G68iF fe ecen| "| a tis) WO] AON ai 
---- 234 Ges z ee | 6) 10% 12% 
Conv deb 3 i40.....--....1952}4 O|s bbb4| s93<| 893, 9014| 49| 89% 91% | - — _ . '—_ 
| 
| | 
} | | 
+ ¢| | | 
For footnotes see pageg799. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See. 4 
































































































































































































































Volume 152 New York Bond Record—Concluded—Page 6 799 
3 Bank \Friday Week's ~ 0 

: ~ouSe $3 |zlig. &| Last | Range or Range BONDS 3 Eto &| Last'| Range or | range 

N. ¥. STOCK EXCHANGE | 3§| Rating| Sale Friday's 3 Since N. ¥. STOCK EXCHANGE | § Rating | Sale Friday’s 3s Since 

Week Ended Jan. 31 15S] See a | Price |Bid & Asked RF Jan. 1 Week Ended Jan. 31 ES See 4 | Price |Bid & Asked) 32 Jan. 1 

Railroad & Indus. Cos. (Cont.) Low  High| No.Low High || Railroad & ind 

Seaboard All Fla 6s A ctfs.1935|F Ajzc 2) 234) 2% 3 | 37) 2% 3% Va Elec & Pow 3340 ser B. 1968iM § 2 10934} 100% 10956 MiG) 108% 10956 
6s Series B certificates_..1935|F Alzc 1)\------ *24% 2%|----| 2% 3 || Valron Coal & Coke ist g 58-1949|/M Sly cec3\------ 58 «58 6| 55 64% 

Va& west 
coat Uoion 00 234 doe...296412 ale ae «| 27 | oz on | 103! ox ony || Maaeenmagrne mewesennctugal aly Bobal -———| So S| 2H) Ga Bo 
El Pow ---1952 yb i1j------ 50 50 6; 50 54 Virginian Ry 3%s series A___1966|M Six eee?) 107% 

$Stemens & Halske deb 6 34s 1951 M Ss ee. NES *50 78 Re Gi ee tWabash R Ry Spocuies A....1988 M Six aaa2 107% 107% 108% 76 107% 108 %4 

Silesia Elec Corp 6 }4s-_---- BS .-.-|------ *21 a” lease ae 27 1st gol 

Silesian-Am Corp coll tr 78--1941/F Aly ceci| 70 | 70 71 | 20| 70 7 24 to te esa === 1S Me 21 5°] task leds 1e0el tase a7 

Simmons Co deb 4s...._..- 2)4 Olx bbb2| 102%4| 102% 103 45) 10244 103% || @1st ten g term 48... __. 1954/7 Jie 1 33 34 9 “% 34 

Skelly Oil 3s debs_.......-- F A\x bbb3|------ 103% 103% 5| 103% 104 *Det & Chic Ext Ist 5a... .1941|J 7, 7 egpne *53 55 52% 53 

Socony-Vacuum Oil 3s debs.1964|)J J/x aaa4|------ 106% 107 42) 105% 107 §*Des Moines Div ist 4s_.1939\7 J s tied * 14%|_._. 

South & Nor Als RR gu 58_.1963|A Olxa 3i--..-- "Ear sonnel ere] cocce eccce *Omaha Div lst g 3s “"1941/A = = eos and “*giZ ll etre "2% —_— 

South Bell Tel & Tel 5340... 1988 A O}x aaa3}------ 10734 107 1| 10744 108% || Toledo & Chie Div g 4a..1941|M Slab 2|......| *44. 46%|.._.| 46 48 
3s debentures__.........- 9\J Jix aaa3| 107%| 106% 107% 38] 106% 108% t*Wabash Ry ret & gen Sis A °75|M as > 8\% 8% 9% "53 8% 9% 

Scuthern Colo Power 60 Al.1947|3 J|x bob3|------ 105% 106 4] 105% 106 Ref & gen 5e series B 1976\F Ale cat “| gi 9%l B30] Big 9% 

Southern Kraft Corp 4348_..1946|J D|x bbb3|------ 101% 102 23] 101% 102% || *Ref & gen 4iaseriesG...1978|A Ole ce 1). 8%] 8%OCO 43} 8 944 

Southern Natural Gas— *Ref & & gen 5s series D ~~" 1980 A ol. cc 1 8% Siz 9 32 8\% 9% 

colt mtae pipe line 4348....1951|A O}x bbb4| 106%) 106% 10744) 15] 10634 107% || Walker (Hiram) G & W— aos s 

Southern Pacific Co— Conv: 
4s (Cent Pac coll). .__.-- 949\7 Diybb 3} 45 | 44 48%| 152) 37% 48% Walworth Co iat Mf ae----1065|4 a et ie “8” 190% "33 2 ed BI 
AL cs (Oregon Lines) A.1977|M Sly bb 2) 49%) 4844 52 | 328) 445% 52 68 debentures a 55\A Oly b 2|------| *675% 80 91% 941% 
GeNe CIR wccccedccccsce 1968|M Slyb 3) 4634) 455% 4914) 401) 40% 49% Warner Bros Pict 6s 4 r i. ebs___. 1 Sealaa a> bb TS an ll 95 96% “39 94% 96% 
Gold 4}48......--.-...-- 1969|MNiyb 3) 4544) 44% 49%) 802) 39% 49%4 || t¢Warren 08 Piet Gs debe---- 1948 M sly 2 a. 2 57 18 55 61 
Gold 448.....-...-...-- 1981|MNlyb 3] 45%s| 4435 487%) 779] 39% 49% || Warren RR Ist ref gug 3348_2000/F Aly b 3 #39 40 
10-year secured 3%s.._.- 1946\J Jiy bb 2 54% 54 58%) 197 48% 59 Washington Cent Ist gold 48_1948 QM y > eer *65 70 ro) <a ae 65 
San Fran Term Ist 4s__..1950|A O!x bbb2| 80 79% 82 41) 71 82 Wash Term ist gu 3s_____ 1945\F ai aesl....¢ eee 108% ere 108% 108% 

1 

So Pac RR Ist ref guar 4s_..1955|J Jly bb 2| 61%| 6034 64%] 479} 5756 647 Westchester Lig So atid @td1960°3 oe eee ------ “ga” te |----) Sanka tae 
1st 4s stamped - -----.--.. 1955) Jiy bbbi|------ Pe seee G6 |--ca] cease -sace Gen mtge 3s 967.) Dix aa 3! 108%| 107% 108%! i4| 107% 108% 

Southern Ry Ist cons g 68.-1994|J J|x bbb3| 91%) 91 925%| 93] 9034 9334 || West Penn Power ist 5a E..1963,)M Six aaa3i------| 113% 113%, 7] 11334 11354 
Devel & gen 4a series A..-1956/4 Oly be 2) ort] Soe SErEl Soa] Foe S150 Tl weet meme 3260 corten __... 1908/7 J's aea3|-.---- *109% 1103 110 4 111% 
Dev se wndune y 773 , w qoososteae sie Geael------ ; he 
Devel & gen 6348-.....--- 1956) 4 Oly bb 2) 8344 4% 8645) 143 B14 8635 est Va Pulp & Paper 38__-1954|J Diza@ 4j------ 102 34 103%} 6 102 104% 

em Div ist g 5s.-...-- 996 yb 2] 81% 8 Western Maryland f 

St Louis Div Ist g 48____- 1951|J Jly bbb2 s| 76% 78% ||" tetaret Sigecerion A. ----197713 Ja bobs 1035¢| 10234 103%] 89 10984 10484 

So'western Bell Tel 348 B_-1964|J D|x aaad 11] 109% 109% || west N'Y & Pa gen gold 4azcioggla On ees 107”. 107 7 106% 107 
lst & ref 3s series C_.__-- 968|J Jix aaad 2} 107% 109 t*Western Pac Ist Se ser A..1946|M Sic ce 3) 18 18 19% 37 19% 

t*Spokane Internat Ist g 58.1955|J J|z cccl 82} 2834 32% ||” ¢5e assented ioselM Siz cect 17 17 19%] 118 +: 19% 

Standard Ol! N J deb 36...-1961/J Dlx aaad 38] 10454 1063 |] western Union Ties « 434. 1950|M N yoo 2) 76 | 7 79 | 24 75% 79% 
2%e debenture__....__-_-. 953\J Jix aaad 35] 104% 105% 25-year gold 5a 1J Diy bb 2| 77%| 76% 80% 63| 76% 81% 

Guadebaker Corp conv Geb €s 1945) J\z bb 2 41] 105% 109 8S is age tamara eee ale ce 3] 76%| 76% 80 | 71| 78% soit 

Superior Ol] 34s debs_.___- 1950}A Ojx bbb3 27] 100 101% || ewestphalia Sis asangge 1000 J Ib 1) 22% 2144 22 15] 21% 27 

Swift & Co ist M once be andeeiaees 1950 MNix aa 4 61} 102% 106% West Shore lst 48 guar p, ls J wl bb 2 53% 53% 56 39 51 56% 

Tenn Coal Iron & RR gen 58-195'|J  Jix aaa3 2 ----] 128% 12841] Registered_...._.....___ ily diy bb 2 --| 5034 151 4] 473% 52 

Term Assn St L ist cons 5s..1944|/F A/x aaad ..-| 113% 113% || wheeling & LERR 4s... 19491M Slcee 3|.....- *115" 114% 115 
Gen refund s f g 4s_-.-.-- 19531 J Jix aa 4)-..--- 110% 11134] 21] 110 111% || wheeling Steel 43<0 series. -1966|F Alx bbb2| 105%| 105  10534| 39] 104% 106% 

Texarkana & Ft 8 gu 6348 A.19501F Ax bbb3}------ 91 92 7) 88 92 || Wilson & Co Ist M 4s A ---1955)3 Jix bbb3| 106%%| 106 1065s] 13; 106 106% 

Texas Corp 3e d ecesco aoe 5974 oO x aaad|..._-- 106 ly 106% 25 105% 106% Conv deb 3%s mee 3 che 947 A oO = bb 3 : 103% 104. - 103 104 
8s debentures... -.-...... 965|@ Nix aang] 105 | 104% 10535| 114] 104% 10655 Winston-Gateus @ SS lel @a7--ineals Jia nen! *113 

Texas & N O con gold 5s_--.1943|J Jiy bb 4|------ *79%4 90 |....| 78 82. || sowisCent 50-yr lstgen 40..194913 Jiz cee2| 2814| 2814 ~3054| 74| “273g “30% 

Texas & Pacific ist gold oo. 7 Eee Biececce 107% 108%! 52] 107% 108% *Certificates of deposit _ 3 cccl 27% 29% 13 2654 204 
Gen & ref 5s series B_.... 7|4 Olxbbb3| 69 | 69° 7: 7] 62% 72 §¢Gu & Du div & tor fot an. 1036/47 3 114 8%| 8% 9% 80 
Gen & ref 5s series C_..-- 197014 O}x bbb3}--_--- 7 72 | 68| 62% 72 *Certificates of ‘ sce 1/88] 8% 9%] 7 tM 954 
Gen & ref 5s series D_-.-- 1980| J D|x bbb3}-.-.-- 69 71%] 40] 62% 71% || wisconsin Elec Power 3140..1068/A Olx aa 3 10817 108%| 13] 108%¢ 10934 

Tex Pac Mo Pac Ter 538 A_1964|M Size 2)--__-- 99% 100%) 5] 96% 1004 || wisconsin Public Service 48.-1961|J Dix a 4| 107%| 107% 10734| 20] 107% 107% 

2 
Third Ave Ry ist ret 4e....1960|7 Jlyb 2| 61 | 60% 63 | 65| 60% 65 |] Youngstown Sheen rune Oasis Jie 2------ ~~ was ~+-] snes enone 
go Tat income fe —- Jee OF Se So al [+1008 10134|----| 100° 100% || Cony aed we, ------...--1948|M Sina 4] 102%) 10294 103 | 157) 1029601034 
soelSST! SSS O------ % none st mtge s f 3s ser D_--__1960|MN\xa 4] 102 | 101% 102%| 44) 101% 9103 

Tokyo Elec Light Co Ltd— ag : 

Ist 66 dollar series ......-.-. 953\J Diyb 1) 46%) 46% 47%) 86) 43% 48% 

Tol & Obio Cent ref &imp 3%s8'60|/ Dix bbb3) 95%) 95% 95%) 20) 94% 95% 

Tol St Louis & West Ist 48_.1950/A Oly bb 3/--...-- 74 75 6| 71% 75 

Tol W V & Ohio 4s series C_.1942 M S/x aaa2)/-_-._-- "SEEEG, «nese youd tah appoe 

Toronto Ham & Buff Ist g 46.1946|J Tjxa 4)-...-- 97% 98 97% 98 

Trenton G & El ist g 5s... ..1949|M Six aaa3|.____- 123% ..... Bie Bn: senna 4 

Tri-Cont Corp 5s conv deb A.1953/J Jiy bb 1j--..-.-- 107% 107% 107 107% 

*Tyrol Hydro-El Pow 130. MNizb 1/-.-..-- “ee Bt lwacsl wees> cécae 
Guar sec 6 f 7..---.-.-- 1963, 7 Ajz cccl)--..-- *.22-- 30 |-.-.] ----- ----- r Cash sale; only transaction during current week. 4@ Deferred delivery sale; only 

Ungawa Eiec Power ef 7e...1045'M sly » 90 os al os 6 transaction during current week. n Odd lot sale; not included in year’s range. 

Union Electric (Mo) 3%8...1962\J Jix ae 3] 10534| 105% 106 | 20] 105% 106% |] § Negotiability impaired by maturity. + The price represented is the dollar quota- 

§*Union Elev Ry (Chic) §6.1945'A O|z cccl|.___-- nih hy ee ereperer tion per 200-pou i : h h 

tfesen Ott of Calis @s corias A. “1943/8 Als aan ios 10634 107 4 5| i983 107 sa pene. pound unit of bonds, Accrued interest payable at the exchange rate of 

pasescccccece 959 z aa 04 104% 105 31] 104% 105% 

Union Pac RR— t Companies reported as being in bankruptcy, receivership, or reorganized under 
tata tnd rane ae. ---20075 Fo one td 3 4 ae oe ayy Hes Section 77 of the Bankruptcy Act, or securities assumed by such companies. __ 
35-year 34s debenture...1971|/MN\z aa 3) 100 | 100 101% 27; 99% 101% * Friday's bid and asked price, No sales transacted during current week. 

Ref mtge 334s ser A...... J Dx aaa3) 106%) 106% 107 82) 105% 107 

United Biscult 334s debs_..1955),4 Oxa 3/.._.-- 106 106% 3 106 107 * Bonds selling flat, 

Gund Co crien oe Haast OF by Sais] BM aH] oh) Ga dos 
ni ( tone y 87% 7% 88%| 73 \% Odd-1 " 

U'N'J Rit & Canal gen te_--1044/M/ BF aaas...---|*109— oo! con) whaeanate ¢ Odd-lot sales transacted during she current eC SO No Nc IO Se yaaa. 

‘tates ‘ | 4 é ‘ 

Serial debentures— Home Owners’ 24s 1942-1944, Jan. 29 at 103.5. SS ee 
[eee May 11941|MN/x aa 2).____. *99% 100%|----| ----- Sanen awe 
MEDD csececees ov 11 MN/x a@ 2}_____- [E036 1DRlecucl ocatde 6esen 
Micabbetaes -May 1 1942 M Nis a0 dick thal . ares ge nto peers i 
8766 ..------- tod = OS Bee---- 5100 | szeee cone] cocee cnnne 4 Bank Eligibility and Rating Column—x Indicates those bonds which we believe 

oy pmeepenmees ee} ae o. ------ ange meee De cevetemee eligible for bank investment. 
mecce “<-<- eecece 7 eceacelecce eeeees coece — AT ST 
te .--May 1 1944)/M N/x aa 2)______ <1 oe eee y Indicates those bonds we ‘believe are not bank eligible due either to rating status 
La anenaseed Nov : 1944 +f raa : ea ..., ae ee eee or some provision in the bond tending to make it speculative. 
saicsdhemiind Nix aa 2}... *100% Bball udoont adie 
1266 - reo a 1 Hr bre x — ails oO 8 novell il dl a etal t Indicates issues in default, in bankruptcy, or in process of reorganization. 
May 1 1946 +f rasa : ------ 10256 10254) 5) 102% 102% The rating symbols in this column are based on the ratings assigned to each bond 
1 1946/M Niz ae 2)... -- 102 segealocos! Seece 2eres by the four rating agencies, The letters indicate tne quality and the numeral immedi- 
1 1947|M Nix ae 2)... _- 10134 10134} 1} 10134 10134 || ately following shows the number of agencies so rating the bonds. In all cases the symbols 
1 1947|M Nix ae 2)... -__ 101% 102 7, 101% 102 || will represent the rating given by the majority. Where all four agencies rate a bond 
: i fe = : 102 ro bee a _ ty, differently, then the highest single rating is shown. 
1 1949|M Nix aa 2|______| 102% 102% 4 102% 102 % A great majority of the issues bearing symbols ccc or lower are in default. All issues 
1 1949|M Nix aa SRE 102% 102% 12) 102% 103 bearing ddd or lower are in default. 
11950|MN|x aa 2)... ee .--| 103 103% 
1 1950|/M Nix aa 2)_____- 103% 103%} 11) 103 103% 
: —_ “es x aa 3\ a aesatieel 101% 102% 8, 101% 104% 
Zan 2}... 102. 102 3,102 104 ‘ 
1 1952)M Nis aa 2 10234] 1016 102%) 7| 101% 104 Transactions at the New York Stock Exchange, 
1 1962;M Niz aa 2}_____- 102% 102% 1} 102% 102% . 
11953|M Nix aa 2). 103 % 103 4 11| 103 4 103% Daily, Weekly and Yearly 
1 1953|M N/z aa 2] 104%! 103% 104%) 33) 103% 104% — 
1 1954)M Nix aa 2)... 101% 103%|----| 103% 103% 
1 1954|M Nix aa 2)... *102% 103 |----| 104% 104% Stocks Ratiroaa & State Untied Total 
May 1 1955|M Nis aa 2)_____.|*104% _-_-- ...| 104% 104% Week Ended Number of Miceli. Muntctpal States Bond 
*Un Steel Wks Corp 4eA..10811F Dis <o--!....-- *31 35%|----| 32% 33 Jan, 31, 1941 Shares Bonds For'n Bonds Bonds Sales 
apoenne De Ue beedlesscccl scese OS ---| 33% 33% 
panee Ve | Se Se | ee es eee 219,400} $4,053,000 $316,000 $43,000} $4,412,000 
#348 assented C.....-- 196117 Dis ..-.}...... ns a ----| 31% 31% || Monday......-...-.-. 358,220 7,220,000 586,000 80,000 7,886,000 
*Sink fund deb 6s ser A.1947|J Jit cecil)... 31 31 4; 31 33% |' Tuesday___.-..-.-- 469,930 8,386,000 479,000 87,000 8,952,000 
348 assented A...-...-  -. = wee eS Oo t.a4° 3 33 Wednesday ...-...-.-. 600,090 7,465,000 665,000 49,000 8,179,000 

United Stockyds 4s w w..1951|A O|x bbb3)______ 92% 93%) 13) 91% 93% || Thursday..---.---- 775,770 7,028,000 784,000 95,000 7,907,000 

Utah Lt & Trac Ist & ref 56.1944/A O|x bbb2) 104%</| 104 104%| 35) 103% 105 SE 3c cobbhac «ited 465,470 5,948,000 601,000 122,000 6,671,000 

Utah Power & Light Ist 5e_.1944|F A|z bbb3) 104%/| 104% 105 45, 104% 105% —$<— | — —$ | ———— ———————_——_ | — 

_ ee Se 2,888,880! $40,100,000! $3,431,000! $476,000! $44,007,000 

Vandalia cons g 4s series A__1955|F pee : ee *109% 112 att ebsites Shoo 

pantelunes x — contitistl dit &iibe 
Comes Sees — ao A akin Sales at Week Ended Jan. 31 | Jan. 1to Jan 31 
ay 1S 1941 1940 1941 1940 
Exchange | 
Stocks—No. of shares - - 2,888,880 2,940,155) 13,312,960 16,965,730 
Bonds 
} Government... -..-.-.-- $476,000 $633 ,000 $2,707,000 $3,931,000 
| State and foreign... .....- 3,431,000 3,633,000) 15,643,000 21,536,000 
| Railroad and industrial - - - - 40,100,000) 25,057,000) 212,637 ,000 129,735,000 
+ ee | $44,007,000 $29,323,000 _ $230,987,000 _ $155, 202,000 
Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note a above. 


























































































































800 New York Curb Exchange—Weekly and Yearly Record Feb. 1, 1941 
NOTICE—Cash and deferred delivery sales are are disregarded in the week’s range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week begi on oe, — # (Jan. 2 25, 1941) and ending the present Friday (Jan. 31, 1941). It is com 
oor ! from the y reports of Exchange itself, and is intended to include every security, whether stoc 
bond, in which any dealings dB during the week covered. 
Friday Sales | Friday Sales 
Last Week's Range for | Range Since Jan. 1, 1941 STOCKS Last |Week'’s Range| for Range Since Jan. 1, 1941 
Sale of Prices Week (Continued) Sale of Prices Week 
STOCKS Par Price Low Htgh Shares lAw j High Par| Price |Low High\ Shares Low | High 
Acme Wire Co common-10 -- -- - - | 20 «820 50; 20 Jan 20 Jan | Beaunit Mills Inc com..10|------|----- -----| ------ 4% Jan) 4% Jan 
Aero Supply Mfg— | ; $1.50 conv pref__.... Dl ccentdesvcs sence] onsens 12% Jan) 13 Jan 
se Bii.ccccet S1M 3M 100, 21% Jan! 22% Jan | Beech Aircraft Corp.-.--- 1|---6%| 6% 7%| 5,800 6% Jan 7% Jan 

5088 BD. wcccocccccece 1} 5% 5% 6%| 1,400| 5% Jan) 6% Jan| Bell Alreratt Corpcom...1| 21%; 21 23%| 3,000} 21 Jan| 24% Jan 
Ainsworth Mfg common-.-5'- -- - - - 6 6%| 1,100| 5% Jan 6% Jan Detense Ane ects... 2 4%| 4% 4% 700 4 Jan 5% Jan 
Air Associates Inc (N J)--1 “12 12 12 200) 11% Jan) 12% Jan | Bell Tel of Canada_-_-_-_100! ------ 104 107 260} 101% Jan/ 107 Jan 
Air Investors common. .-*)-_----- 1 1% 200) 1% Jan 1% Jan | Bell Tel of Pa6%% pt- as 111%)111% 111% 75; 111% Janj) 117% Jan 

ad gee nedoance Midtinbemae. aban wonen-|coccecccccs!ece-------- | Benson & Hedges com... -_*} ------ 27 27% 30} 27 Jan}; 27% Jan} 

Warrants.....------ opa|------|-~5 i ak mietaiael | 416 Jan 336 Jan Conv preferred____.--- Cisvectlodsets «<matnl aucun 32 Jan} 34 Jan | 
Alabama Gi Southern. .50)__---. | 78% 80 175, 75% Jan) 80 Jan | Berkey & Gay Furniture_! 916 % %| 11,800 Sig Jan) % Jan | 
Alabama Power Co $7 pf-*!------ 108% 109 120 103% Jan 109 Jan | Bickfords Inc common. ..*|- - - - -- 13% 13% 50| 13% Jan) 13% Jan 

$6 preferred_.-.------- _, => 98% 101 140' 94% Jan! 101 Jan $2.50 preferred____--.-- iccavalvadas  enbstl ansone 38% Jan) 38% Jan 
Allegheny Ludiam Steei— | Birdsboro Steel Foundry st 

7% preferred...---- ee ee ere | sit pinegeebtnncinidatils & Machine Co com.._-.*| ------ 7% 7% 100 7% Jan 8% Jan 
Alles & Fisher Inc com---*|------ rine. egal pekiak Ls insane wide toe leuakbeeoent Blauner’s common-.-.--- Ol... --Jonsne aspicsl ccnpsglicetan betuacanneeéien 
Alliance Investment - ----- _ Sa eet mpeg nebattbonibennadiheadsnnnsee Bliss (E W) common. .---- 1] 17%| 16% 19 10,300} 16% Jan) 20% Jan 
Allied A. Investing— Blue Ridge Corp com....1/------|----- -----]| ------ 6 Jan 1%, Jan 

$3 conv pref... ------- i acaniadiet ameiel ssctghladitdiantnane $3 opt conv pref__..--- e| 37%| 37% 37% 200} 37% Jan) 38% Jan 
Allied Products (Mich) ..10 __-- -- 15 15% 250| 15 Jan| 15% Jan | Blumenthal (S) & Co-_-..*!|------ 7 7 500 7 Jan 7% Jan 

Class A conv com....-25'-.---- 22 22 5; 22 Jan| 22% Jan | Bohaek (H C) Co com.-_.*|------|----- -----| ------|-----------|----------- 
Altorfer Bros com...-.-- . SE ee eee 4% Jan 4% Jan 7% ist preterred.... ay Janae slepenk weaned 25 Jan| 27 Jan 
Aluminum Co common. --*| 137% 137% 148 450| 137% Jan) 155 Jan | Borne Serymser Co-_-_--- DP ssactivsnte epee danooe 37 Jan| 38% Jan 

6% preferred... .--- 100; 113%| 113% 115% 900;| 113% Jan| 116 Jan | Bourjois Ine_.....-.---- Di:cachtbvsnee Gébse widedd 5% Jan 6% Jan 
abenioum Goods Mfg-..-*|- - ---- 18% 18% 100! 18% Jan} 18% Jan | Bowman-Biltmore com...*|------|----- -----| ------ 316 Jan 4% Jan 
Aluminum Industries com-*)__.-.-!..... --.--| ------ 7% Jan 7% Jan 7% ist preferred. -_- 100} - - - --- 4% 4% 50 3 Jan 5 Jan 
Aluminium Ltd common.*; 71 71 73% 200| 71 Jan| 73% Jan 2d preferred_.....--.- _ = Se peer % Jan % Jan 

6% preferred ..-.---- 100!....--] 93 93 100; 93 Jan| 95% Jan | Brasilian Tr Lt & Pow...* 4%| 4% 4%| 1,600 4% Jan 5% Jan 
A Beverage com.-.1'____-- ly 4 100 % Jan % Jan | Breeze Corp common.._-1 5%| 5% 6%| 3,400 5% Jan 7% Jan 
American Book Co....100, 27%) 27% 29 590| 27% Jan) 35 Jan | Brewster Aeronautical -_._1 9%!| 9% 10%| 2,900 9% Jan} 11% Jan 
Amer Box Board Co com-1}_-..--|--.-- -----] ------ 4% Jan) 5% Jan | Bridgeport Gas Light Co.* ~ eee eeece sence] cocecslocceccescce loeccccesene 
American Capital— Bridgeport Machine... _.*|------ 1% 1% 500 1% Jan) 1% Jan 

Class A common...-10¢!__-.-- 34 %4 500 % «6Jan % Jen Preferred .......--- io isonsebiegioc sade sebngelyeegenéseculeseguauanel 

Common class B...-10¢ sannen dhahere-segtiae aie lig Jan 1;¢ Jan | Brill Corp class A__..-.- _ 3 3 100 2 Jan 3 Jan 

$3 preferred. ..-.------ Miaeseel ae 10% 200; 10 Jan} 11% Jan{| Class B..........-...-. Dt cccudibnass- sense odengs % Jan % Jan 

$5.50 prior pref. .-.---- igtectlsos on saeco] cstess 68 Jan| 68% Jan 7% vpreferred....... Becavced 41% 42% 200; 38% Jan % Jan 
Amer Centrifugal Corp..-1 416 \% 416) 3,100 % Jan 446 Jan | Brillo Bits Co commen.....© eae Th aa ht ee 11% Jan} 11% Jan 
Amer Cities Power & 14 ES Pepe *| 31 30% 31 200; 30% Jan 31 Jan 
31088 Meoocccccccese 27%| 27% 28 550| 27% Jan| 28% Jan | British Amer Oli regis....*|....--|----- -----]| ------ 11% Jan) 11% Jan 
Class A with eroeeece 2a 26 26 26 100; 26 Jan| 26% Jan | British Amer Tobacco— 
ecccccescesoess|..---- Mig = hig 600 tig Jan ™% Jan Am dep rets ord bearer £1|--..--| 8% 8% 100 8% Jan 8% Jan 
Amer Cynamid class A..10 _...--| 35 36 35 Jan} 38% Jan Am dep rets ord reg... £1) -- ---- 8% 8% 100 7% Jan 84% Jan 
BV. escoccece 33%) 33 35 11,600, 33 Jan} 38 Jan | British Ltd— 
Amer Export Linescom..1; 17%| 16% 18 16% Jan} 19% Jan Am dep rcets ord reg_. 10s) - - - - - - % % 100 % «Jan % «Jan 
Amer Foreign Pow wart... covers 416 16 700 46 Jan 3:46 Jan | British Col Power cl A...*|..----|----- -----| ------|-----------|----------- 
Amer Pork & Hoe com... es 12 250; 11% Jan} 12% Jan | §Brown Co6% pref_...100} ------ 15% 16% 300} 15% Jan! 16% Jan 
American Gas & Elec...10| 30 29% 30%} 8,200! 28% Jan| 30% Jan | Brown Fence & Wire com. 1 acasea 2 2% 400 2 Jan 2% Jan 

Pe-¥. preferred....100, 112%} 112% as its 425) 111 Jan} 113 Jan Class A preferred. _....*/|_-..--- 9 10 200 8% Jan! 10 Jan 

mer General Corp com 10c! __ - - . - 2% 1,000 2% Jan 3% Jan | Brown Forman Distillers. 1 enioal mented seneee Bonde 1% Jan 1% Jan 

Ane conv preferred _....- i akgew’ sae 99 275| 28% Jan} 29% Jan $6 preferred......-.... ae 30 30 20; 29 Jan} 30 Jan 

$2.50 conv preferred.--1)_.-- - - 30% 30% 50| 30% Jan} 33 Jan | Brown RubberCocom...1 1%} 1% 1% 41,900) 1% Jan) 1% Jan 
Amer Hard Rubber Co..50)__---- EST. 17% Jan} 20 Jan | Bruce (E L) Cocommon._& -___-.-|----- --.-- ------ 11% Jan} 11% Jan 
Amer Laundry Mach...20)..-...| 18% 19% 450| 18% Jan 20 Jan | Bruck Silk Mills Ltd....-  asatabitni’ - spon saapenionseeseedes bonnes 
Amer Lt & Traccom....25) 11%) 11% 12%] 1,700) 11% Jan 13% Jan poe: ey ae 50| 38 38 39% 300; 38 Jan 40% Jan 

6% preferred....-.-- Dbavectiecgus sastal secees 26% Jan, 28% Jan | Buff & East Pow— 

Amer Mfg Co common.100}__-- -- 21% 21% 50! 21% Jan) 23% Jan $1.60 preferred___.... 25} 18%| 18% 19%] 2,000; 18% Jan) 19% Jan 

Preferred......---- _ (ee pera: vasepglinesentdibiasahoana $5 ist preferred__..._. *| 98%] 97% 99 450} 96% Jan| 99 Jan 
Amer Maracaibo Co. .--- | as 4 4% 400) “% Jan %¢ Jan | Bunker Hill & Sullivan 2.60) - - - - -- 12 12%| 1,700} 11% Jan) 12% Jan 
Amer Meter Co...-..---- Mionecet SAG SI 400 31% Jan| 32% Jan | Burma Corp Am dep rcts_. 1 1 1 100 % Jan 1 Jan 
Amer Pneumatic Service.*|._...-|..... --.--| -.---- Ti¢ Jan 746 Jan | Burry Biscult Corp. .12 Ke! - - - - -- 516 5i6 400 4% Jan % Jan 
Amer Potash & Chemical.*|.....-|_.... —-....] ----.- 62% Jan} 6 Jan | Cable Elec Prod com...50c|....--|----- ---.--| ------|-----------|----------- 
American Republics....10) 5% 5% 6%] 2,800! 5% Jan 7 Jan Ew sackecese senda) socscslbssesbocese | =deaseaiiin 
Amer Seal-Kapcommon..2| 3 3 3 400; 3 Jan} 3% Jan & | 
Am Superpower Corp com * % 516 %| 5,800 46 Jan 4% Jan Am dep 54% prefshs £1|-...--|----- -----| ------|-----------!'----------- 

lst $6 preferred.......*|...-.-.- 56% 58%! 1,000); 61 Jan| 59% Jan ba Sugar — ee 11% 11% 300} 11 Jan} 12 Jan 

series preferred... -- ), 6% 6% 400 6% Jan 8 Jan | Callite Tungsten — a 1% 1% 300 1% Jan 1% Jan 
peony Ry ty = Gees 2% 3% 400 2% Jan 3% Jan | Camden Fire Insur Assn..6)....--|----- ----- otntdineseh ebbgetbhenneanan 
Anchor Post Fence. ---.-- »_,§ > 2% 2% 100 2 Jan 2% Jan | Canada Cement Co =< ee 3% 3% 100 3% Jan| 3% Jan 
Ang ngostura- Wupperman - *. woo 1 1 300 % Jan 1 Jan | Canadian Car & Fdy 
Apex Elec Mfg com...* vetnone Sane Shae 100; 11%. Jan} 12 Jan 7% tp cons 6* 16% 18% 225} 15% Jan) 18% Jan 
Arcturus Radio Tube..-1} __... embie. saa oceu Isg Jan 14g Jan | Can Colonial Airways. -_..1 4 4 4%| 1,500 4 Jan 5 Jan 
kansas Nat Gascom.-..*| __. -- 1% 1%] 1,700 1% Jan 1% Jan | Canadian Dredg & D Co.*|..__--|----- -----| ------ 13 Jan} 13 Jap 

Common cl A non-vot.-*} ___ _. 1% 1%] 2,500 1% Jan 1% Jan | Canadian I Aloohoi— 

6% preferred. .-.-..-- 10 8 8 8%! 2,100 7% Jan 8% Jan Class A voting........ cake atines  écetsh noneee 1% Jan 1% Jan 
Arkansas P & L $7 pref...*' 92 92 92 40; 92 Jan| 94 Jan Class B non vot....... Dt cage atinee senegal oonpne 1% Jan 1% Jan 
Aro Equipment Corp..--1 _...--|..... -..-. ------ 8% Jan 8% Jan Marconi...... 1 %\6 6 le 900 % Jan ‘he Jan 
Art Metal Workscom....5 ____-- 5% 5% 100 5% Jan 5% Jan Capital City Products...*|....-- ----- -----| ------ 8% Jan 8% Jan 
Ashland Oil & Ref Co...-1 5 5 5% 700 5 Jan 5% Jan | Carib Syndicate....... 25¢ 1% 1% 1%| 5,600 ‘yg Jan 1% Jan 
Associated Elec Industries Carman S aM. cosalocges cspedl cocdéghsbagundseubibboqaanonad 

cS SS | ee ee Rae ee Se SD Mistnenadaaene _ ae 7 7 100 7 Jan 7 Jan 

Gas ec— Carnation Co common...*|-_-_--.-- 36 36 300; 36 Jan| 39 Jan 

Common........-..-- a Se ee lig Jan % Jan | Carolina P & L $7 pref...*|__-_--- lll 111 10} 110% Jan) 111% Jan 

Class A............-- 1 ie lig \% 900 lig Jan % Jan| $6 preferred.......... Diccecelesecs c6600] cooses 109 Jan} 109% Jan 

$5 preferred........-.- ° 1% 1% 1% 1% Jan 1% Jan | Carrier Corp common..-..1 0) a 10 2,200 9 Jan| 10% Jan 
Assoc Laundries of Amer */__...-|..... .....] -.----|------2----'--------2-- Carter (J W) Cocommon.1| - - - - - - fauna: sbndek estan 6% Jan| 6% Jan 
Assoc Tel & Tel class A..*|;____ _- 1% «2 100 1% Jan 2 Jan | Casco Products......... i 7% s 400 7% Jan 8 Jan 
—— a «& ot P P Castle (A M) common._10}-__----|--- ee Se or ae ee 

Coas pref...100 ______ 67% 67% 10| 65 Jan 7% Jan | Catalin Corp of Amer-_..-_1 2%| 2% 3éi 1, 2% Jan 3% Jan 
Atlanta Gas Lt 6% pref 100. er em me ot : 
Atlantic Coast Fisheries..1; 2% 2% 2% 400 2% Jan| 3% Jan 7% ist partic pref_..100| 132 |130% 134 375} 129 Jan} 134 Jan 
Atlantic Coast Line Co..50 ____ _- 17% 19% 410| 17 Jan} 19% Jan | Celluloid Corp common.165)__-- -- 5 300 4% Jan 54% Jan 
Atlantic Rayon Corp....1:_____- 3% 3% 100 3% Jan 3% Jan Vv. preferred......*|.___-- 41 43 125) 41 Jan} 43% Jan 
Atlas Corp warrants --..-- | % % %6| 6,200 % Jan ig Jan | Ist partic pref_......- Disamedbevn sgbhel acoehe 96 Jan| 99 #Jan 
Atlas Drop Forge com. ..5) 5% 5% 5% 200 5% Jan 6% Jan Cent Hud G & E com....*]___.-.- 13 13 300} 13 Jan} 13% Jan 
Atlas Plywood Corp. ..-- 15%} 15 15% 600} 15 Jan} 16 Jan | Cent Maine Pow 7% pf 100/____--|----- aS ae eee eee 
Auburn Central Mfg..... | 3 3 3%| 3,400 2% Jan 3% Jan | Cent N Y Pow 5% pref.100| 9334) 934% 94% 170) 292 Jan} 95 Jan 
Automatic Products... .-. a 1% 1% 300/ 1% Jan| 1% Jan | Cent Ohio Steel tae | pedis 8% 200 Jan Jan 
Automatic Voting Mach..*;____ __ 3% «3% 200i; 3% Jan| 3% Jan | Cent Pow & Lt 7% pfd100).___--|----. --.--] ------ 116% Jan} 116% Jan 
o—7 (B F) &Sonscom.5) 4 4 4% 300 4 Jan 4% Jan FS PPR ieee Jan ¥% Jan 

8% pre’ Te as greens peel 17 Jan| 17% Jan | Cent States Elec com..__1 139 139 hie} 1,200 tsp Jan lie Jan 
preferred x-w....25 ____- 15% 15% 50} 15 Jan| 16 Jan 9 DP ttiictienancsco<iteese céscel oonsss %Q~ Jan % Jan 

Warrants eS scccscccone % Jan % Jan preferred_...... Biadsaes 2% 2% 500} 2% Jan) 2% Jan 
pony thy 3%| 35 4%] 13,200) 3% Jan) 4% Jan Conv preferred _-.... nprcciioenes signal banasdiosousesssetacstecesnse 
Axton-Fisher Tobacco— Conv pref opt ser’29.100)______j-..-. -._--] --_--- ‘x6 Jan % Jan 

Class A common. .... as 34% «35 40| 33% Jan| 35 Jan | Chamberlin Metal W: 

Ayrshire Patoka Collieries 1|______ Se ee Pe 3% Jan 3% Jan Strip Co.......... — ee 3% 3% 100 3% Jan 4% Jan 
Babcock & Wilcox Co....*| 26%) 26% 29 1,700| 26% Jan| 31% Jan | Charis Corp common...10) ____- 5% 5% 200; 5% Jan) 5% Jan 
Baldwin Locomotive— ° Cherry-Burrell common..5) 13%4/ 13% 13% 25| 13% Jan) 14% Jan 

warrants for com. 5% 5% 6%! 4,300 5% Jan 7% Jan | Chese Mfg...... 25) ____../109 109 50} 109 Jan| 110% Jan 

7% preferred.......- iicnsvear ie 36 350; 35 Jan| 36% Jan Flexible Shaft Co5| 72 72 73 850; 68 Jan| 73% Jan 

win Rubber Co com.1}____ _. 6 6 200 6 Jan 6% Jan | Chicago Rivet & Mach...4) ____- 9% 9% 100 9 Jan} 10 Jan 
Bardstown Distill Inc....1)_..___}..... -._-.} ----_- %Q. Jan % Jan ttc in ccactleesce soase oontanh 46 Jan Jan 
Barium Stainless Steel... 1 1% 1 1%} 2,900 1 Jan 1% Jan | Childs Co preferred....100) _____ 8% 9% 475 8% Jan} 10 Jan 
I Barlow & Seelig Mfg— --10} 4%] 4% 4%] 2,600) 4% Jan| 5% Jan 
$1.20 conv A com. -.-.-- = 9% 9% 50} 9% Jan| 10% Jan $6 preferred_.........%} ____- 58% 66%) 1,600) 56 Jan) 69% Jan 
Basic ite Inc com..1| ------ 7 7 100i; 6% Jan| 7% Jan 60c preferred B....... DL gasteitnad sit «bake 6 Jani 6% Jan 
“Ludwig” $6 preferred BB__..... . et 62 20; 62 Jan} 70 Jan 
Beau Brummell Ties Inc..1}_...--|..... —....} -..-.- Paegrreen Speer“ Cities Serv P & L $7 pref.*| 9714) 97% 97% 10| 97% Jan) 100% Jan 
-----+---- » ee [98 10| 95% Jan) 97 Jan 
City Auto Stamping..... , Seer 6% 6% 200 6% Jan 6% Jan 

For footnotes see page 805 
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Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for Range Since Jan. 1, 1941 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1941 
(Continued) Sale of Prices | Week (Continued) Sale | of eek 
Par| Price |Low High\ Shares Low High ar| Price |\Low High) Shares Low High 
City & Suburban Homes 10/____-.}_.... --.--] -...-- 5% Jan 5% Jan | Empire Power oart stock.*/..-.--|----- -----| ------|-----------!----------- 
Clark Controller Co....-. ee 16% 16% 50; 16% Jan) 17 Jan | Emsco Derrick & Equip- 5) ------ 7% 7% 100 7 Jan 8 Jan 
Claude Neon Lights Ine__1 4% % ‘se 1,400 4% Jan % Jan | Equity Corp common. 1 \ %| 2,100 % Jan % Jan 
Clayton & Lam es SAE Seas. Pee 54 Jan 5% Jan $3 conv preferred__...- 20 19% 20%} 1,975) 19% Jan} 20% Jan 
Cleveland Elec Illum....*| 38%} 38% 38% 250| 37% Jan; 41 Jan | Esquire Inc.__. .__..... 1 2% 2% 2%] 1,100 2% Jan 2% Jan 
pee leeonce 5% 5% 200 5% Jan 5% Jan | Eureka Pipe Line com-.650)------ 24% 24% 50; 21% Jan; 28% Jan 
Clinehfield Coal Corp..100/______ 2% 2% 100} 2% Jan| 2% Jan inne — eins Teena FIRM 24% Jani 3 #£Jan 
Club Alum Utensil Co...*/....../-..-. -..-.] ---.-- 2% Jan 2% Jan 4 Aviation_____.. 9 9 9% 600 9 Jan} 10% Jan 
SO  ™®,, ee eee ae aes eae eee Fairchild Eng & Airpisne_1 3% 3% 3%| 2,900 3% Jan 4% Jan 
Cohn & Rosen . eS 8 8 200 8 Jan s Jan Brewing_._...._1/------ 6% 7 500 6% Jan 7 Jan 
Colon Development ord.._|______ % % 300 % Jan 1 Jan | Fanny Farmer Candy -_-__1/------ 244% 24% 100} 24% Jan) 25% Jan 
6% conv Ling cdikenalthoes ‘htnktl anundaineneancandiaedaiind bas Fansteel Metall = ee 7% 8%! 1,600 7% Jan} 10% Jan 
&Ironwarr.| 31) 3% 3%| 1,400} 3% Jan| 4% Jan | Fedders Mtg Co__...._- 8 7% «68 700} 7% Jan} 8% Jan 
Colt’ Fire Arms.25|) 73 73 «78% 500| 73 Jan} 82% Jan | Fed Compress & W'h’se 25|------|----- -----| ------!---....-.--/---..-- 2. 
Columbia Gas & Elec— ee nn 8. Tascccalesnse oeccel cocccshpengececguslecannseln 
mean diad 100; 58 57% 58% 190} 56% Jan} 60% Jan] Fire (Phila).10)------| 68 69 30| 67% Jan| 69 Jan 
Columbia Oil & Gas----- 1} 1%) 1% 41) 4,600) 1% Jan} 1% Jan| Florida P & L $7 pref___.*|------ 114 118% 125} 114 = Jan} 11934 Jan 
Commonwealth & Southern Ford Motor — 
(ye lag lis} 10,300 1s, Jan lig Jan Am dep rets ord reg___ £1) ------ 1% 1% 200 1% Jan 1% Jan 
Commonw Distribution..1/______ 1% 1%] 1,600 1% Jan 1% Jan | Ford Motor of Canada— 
Community Pub Service 25)______ 21% 22 450} 20 Jan} 24% Jan Class A non-vot_____._ _ 10 10% 400; 9% Jan) 10% Jan 
unity Water Serv..1)__.._. ye « 200 4% Jan 4% Jan Class B voting........ Gicusedbeses cotvul coteud 10% Jan} 11 Jan 
Compo Shoe Mach— Ford Motor of France— 
V tcext to 1946_.....- ae 13% 13% 100} 13% Jan} 13% Jan Amer Gep rots... 100 fros|------|----- ----.| ------]-.-..-.-...]--.-.-.-... 
Conn Gas & Coke Secur— Fox (Peter) Brewing Co_.5|------|----- -----| ------|----.------|----.-.---- 
On-.--.-------- _ eS ee ee Franklin Co Distilling... _1)|------ “% % 300 “% Jan “% Jan 
<== an mm *)_.----|-.--. -----| -.-.--|.----------]----------- | Froedtert Grain & Malt— 
Conn Telep & Elec Corp. -.1 1% 1% 1%! 6,700 1% Jan 2 Jan Common.............1/------ 9% 9% 200} 8% Jan| 9% Jan 
~------4/..---- 2% 2% 500 1% Jan) 2% Jan Conv partic pref.....15)------} 20 20 300} 19% Jan} 20% Jan 
ConsolG ELP Baltcom.*}| 6644} 65% 67%} 1,900) 65% Jan| 73 Jan | Fruehauft Trailer Co_...-. 20 19% 21 1,300} 19% Jan) 22% Jan 
44% series B pref_..100) 118%} 118% 119% 140} 118 Jan} 119% Jan nas See A) Co com...1|------ 37 39% 75| 37 Jan} 41 Jan 
4% pref series C.... 110%| 110% 110% 270} 109% Janj| 110% Jan v stock__......_*/------ 30% 30% 75} 30% Jan) 33 Jan 
Gas Utilities-.---1)__..__ 1% 1%) 800) 1% Jan) 1% Jan 4% 001 conv poemsnved...i80 boon 512 125] 50% Jan| 52 Jan 
Consol Min & Smelt Ltd..5) 2434) 24% 24% 50] 23% Jan| 25% Jan Co $6 conv pf..*|------|----- -----| -.-.-- 90 Jani 92 #£Jan 
Consol Retail Stores... -.-. 1 3% 3% 3% 400 3% Jan 3% Jan Power Co— 
8% preferred_--_.... Eesncaludtis teva snot 100 «=Jan} 104 = Jan 5% preferred....... CE dedidtcne éunadl snceouipetinascutees te 
Consoi Royalty Oil_.... ibinenetlintbina tdudel samen 1% Jan 1% Jan | Gellman Mfg Co com....1|------ 1 1 100 1 Jan 1% Jan 
Steel ---*| 6%| 6% 7%! 1,100} 6% Jan} 8% Jan | General Alloys Co__.....*|------|----- -----| ------ 1 Jan} 1% Jan 
Cont G & E7% prior pf 100}. ____- 924% 93% 20} 89 Jan| 93% Jan | Gen Electric Co 
Oil of Mex..-1 te Fag 100 446 Jan 36 Jan Amer Gep rots ord reg. £1|------|----- -----| ------ 4% Jan| 4% Jan 
7 7% 900 7 Jan 8% Jan | Gen ea 15% 15% 200; 15% Jan! 16% Jan 
a ere 11% Janj 11% Jan | Gen Gas & El 6% pref B.*| 5844) 48 58% 30] 40 Jan} 58% Jan 
9%) 1,200 9 Jan} 11 Jan COM Bjecnccafoeres coccce} concne % Jan % Jan 
; % 35% 100} 35% Jan} 37 # Jan $6 Tie ee Mbencdibeias shvund scoeus 55% Jan} 55% Jan 
4% 4% 450 4% Jan 5% Jan Worrants .............|------|----- -----] ------|...... éubtiladansusten 
$ % 300} ‘se Jan % Jan | Gen Outdoor Adv 6% pfl00) - - - - -- 808i 100} 80 Jan) 83 Jan 
% 1% 800 1 Jan 1% Jan | Gen Pub Serv $6 pref__..*|------ 29% 29% 230; 29% Jan; 31 Jan 
% 74% 30} 70 Jan} 75 Jan | Gen Rayon Co A stock... .*!------|----- -----! ------ % Jan % Jan 
% % 1,100 % Jan % Jan | General Shareholdi 
% 5% 400 5% Jan 6% Jan| Common..-........... B wccccclocces cacce cccéce % Jan % Jan 
% 15%, 3,000] 13% Jani 15% Jan 86 conv preferred. _..-_. Piepewen 57 59% 70| 57 Jan| 61 Jan 
% 5% 100 5% Jan 6 Jan | General Tire & Rubber— 
416 % 900 % Jan % Jan 6% mee O----- pooncssi-so<< senee] serous an eiee hen aevensrens 
cocce] coccecloos cocceess| coc coscecess Gen ater oom... 1) ------|-<--= <<< 88] seen www wn eee eee ee eewwnners 
% 2 300 1% Jan 2% Jan $3 preferred._........ 41 41 41 25) 41 Jan 41 Jan 
4% 4% 200 4% Jan 4% Jan | Georgia Power $6 pref...*| 100% 100% 103% 275| 98 Jan 103% Jan 
cenne] cocstil 1 Jan} 1% Jan Lasececess@ecccccloesce coven! cccece 99 Jan 90 Jan 
abceel eeontel 21 Jan} 22 Jan bert (A eommon...*|------|----- -----| ------ an) an 
sigeaelh vidi H Jan i Jan aes ye ane” 46 45 46 40} 45 Jan) 46 Jan 
adocal scoccdloceoéandastiindiasdsnghs OT aL aeesed e/......| 73% 73% 200; 23% Jan) 73% Jan 
5 5 7 5 Jan 6 Jan MeBean & Co..°*| ------|-----  -----|] ------|-2-0- - 2-2-0, o---- 22 - eee 
s Poe, ‘See e.. Pe ere Glen Al Coal_....... 8%) 8% 8%! 3,900) 8% Jan) 9 Jan 
éeokel cool 108% Jan/ 108s Jan class A.*| 21%) 21% 21% 50 1 Jan; 21% Jan 
sosadl Gamiion 1% Jan 1 Jap Class B..............® 4% 4% 65 400 4% Jan 5% Jan 
esscel] ccobsalosassesecelneseussodss $7 a assccsieesan sedadh ennesal, OO Jan; 99 Jan 
3% 4 1,000 3% Jan 4% Jan | Goldfield Consol Mines..1 lig lie is 100 ig Jan yg Jan 
Pon ae Se HOR Tl ee ee rs ee ers cere 
10 11 100} 10% Jan; 12 Jan | Gorham Ine ciass A...... Bccccslecces coced] cocccslnocncscagssleonsesoesse 
” 28% 120| 26% Jan| 28% Jan{| $3 preferred.......... @] .----- 15% 16 150; 14% Jan; 17% Jan 
5% 6 2,500 5% Jan 6% Jan Mfg common. 10) - ----- 33% 34 600) 33 Jan| 35% Jan 
3 3% 200 2% Jan 3% Jan | Grand Rapids Varnish...1|------|----- -----| ------ 4% Jan) 5 Jan 
1% 1%] 1,000) 1% — a” Jan | Gray Miz Co... eee | 6—QOOR 5% 5M 100} 5% Jan) 6% Jan 
y 43 2 35 an 3 Jan | Great Atl & Tea— 
wdbath coun aa 101 Jap} 101 Jan Non-vot stook....*|------| 103 104 400; 98 Jan} 104% Jan 
Derby Oil & Ref Corpoom*;______|_.- oe} eee 1 Jan} 1 Jan 1% ist PE snecghtkccs. duced sastan 129 Jan} 130% Jan 
| _ A conv preterred......°|---7-=|2722> 22222) TI2zz 3014 Jan| 303% Jan | Greater NY Brewery....1) %4| 34 _ 34| 6,600 Jan Jan 
Detroit Gasket & Mfg.-..1 9% 9% 100 9% Jan} 10 Jan | Gt Northern Paper... ..25) ------ 41 41 50; 41 Jan} 42 Jan 
17% 7% Jan| 18 Jan | Greenfield Tap & Die... .*|------ 9% 9% 200; 9% Jan} 10% Jan 
1% 1% Jan 1% Jan | Grocery Ste Prod com. 250) ------ 1% #1% 800 1% Jan 14% Jan 
‘ 1% Jan} 2% Jan | Guardian Investors__....1|------|----- -----| ------ ‘yg Jan 1g Jan 
San i Sen | seus Sanaen Clk 04.00 ol . 109 35 19935 110 ae + 1003 Jan 110” ton 
9 Jan} 21 Jan States Util ° 
stuaea Sen bébcudlhodadsobcbas os .- cham —e-: (Gieacace 14 115 50 111% Jan) 115 Jan 
wcccce eocsccccessloceseccoess Gypsum 7. ~_V1<" eweccs cccce coccel] cocces coccccccece|cocescccsce 
% Jan); 12% Jan Hall Lamp Co.........- 7% 7 7% 700 7% Jan 8% Jan 
nan sdbtseulibin ddbdeant Hammermili poeneall ------| 22% 22% 50; 22% Jan) 25% Jan 
Hartford Elec Light--...25) ------ 61% 61% 10: 61% Jan) 65 Jan 
cos $eb0CeHU Sus Sonsenon Hartford Rayon vt o....1 % % % 0 — mie - 
% Jan 6% Jan | Hartman Tobacco Co....*|------ eeces cacce] cocecs an is Jan 
* Jan 5 % Jan | Harvard 1% =%&1% 400 1% Jan 1% Jan 
"5K Ja ug, Jan 5% 5%| 100] 5% Jan| 5% Jan 
Be... - cane hana - 25% 25% 100| 25% Jan| 26% Jan 
See eae = 1% 41% 300 1% Jan 2 Jan 
Jan| 76 jan | 6% conv preferred._...50|------|----- -----| ------ 22 Jan) 25 Jan 
Jan} 24 Jan 5% 6%!) 1,600) 5% Jani 6% Jan 
Jan} 111 Jan 11% 11% 200} 11% Jan; 12 Jan 
% Jan 3 Jan 10% 10% 300 10% = rt; — 
Jan | Gelier Co common......2)------|----- <<«<<<«| ------ an an 
Prasad Ba .---- | Preferred ww........25/------{----- -----| ------ 26 Jan}; 26 Jan 
ee Ro eee 1% 1%] 1,800] 1% — 1% Jan| Preferred ex-warr._..25|------|----- -----| ------ 26 Jan} 26 Jan 
Duval Texas ur.... 7% 7% 7% 900 7% Jan 7% Jan | Henry Holt & Co part A..*|------|----- -----| ------|-----------|----------- 
Eagle Picher Lead...... 3 Jan) 1 Jan 7 12% 12% 200} 12% Jan] 13% Jan 
ast Ges & Desh Aiseo—— 9% 9% 9%) 2,800 9% 0% ae sel 75 75 75% 175 75 Jan 77% yan 
ecccecocece=- 3 2% 3 1,300 2% Jan 3% Jan (Chas E) Co__....-1|------| 17 é an an 
44% prior pref..... 100} 55 55 57% 375| 52% Jan) 58% Jan | Hoe (R) & Cociass A...10 9 9 9% 400} 9 Jan} 10% Jan 
eee 100; 38 37% 41%| 2,000] 35 Jan| 42 Jan Gollinger ~.2e6l------| 8% 8% 500} 8% Jan| 78% Jan 
et Se 12 Jan| 13% Jan | Holophane Co _.%|------| 11% 11% 100} 11% Jan] 11% Jan 
Sa Sa % Jan %¢ Jan | Horder’s, Inc...........%|------|----- -----] ------|-----------|---0------" 
4% 14% 75| 1416 Jan| 15% Jan | Hormel (Geo A) & Co com®| ------ wees cence] once col ennes co ccce| ences coccce 
4% 14% 100 ie ~— i -_ pee OO oe --3 i Pees een Pre) bere 
3 3 300 an an orn & Hardart mg..9|-.----|----- -----] ------| 2022-2 0-0--]---2-20-e-- 
y - 12 12 12° 100} 12 Jan| 12% Jan | Horn & Hardart........ BO) oewccce 30% 30% 250} 30% Jan); 31% Jan 
Elec Bond & Share com..5) 31%) 3% 3%/ 15,200); 3% Janj 4% Jan Dreferred_...... oo ee Pee Seen Senet 
ee *| 55%| 55% 58% 500| 54% Jan| 58% Jan | Hubbell (Harvey) Ine....5|-.----|----- -----] ------| 17% Jan) 18 Jan 
oon en----- *| 63%| 62% 67%| 3,100] 62% Jan| 67% Jan | Humble Ol! & Ref.......%| 57%| 574 59 2,400; 57% Jan) 63 Jan 
Elec P & L 2d pref A..... ., Baerte 11% 11% 200] 11%] Jan} 13 Jan | Hummel-Roes Fibre Corp 5 5 5% 5%} 1,000 5% Jan 6% Jan 
oO warrants......-|..____ 1% 1% 100} 1% Jan| 1% Jan | Husemann-Ligonier Co... *|------ 7% 7% 100 Jan} 7% Jan 
SES SE Seg sc es 12% Jan| 12% Jan | Huyler’s new com.......1|-----.|----- -----| ------ 46 Jan 446 Jan 
Elgin Nat Wateh Co....14|_ 31% 32% 50| 28 Jan) 32% Jan V tc for Ist pref......- [CT 6% 6% 50} 6% Jan| 7% Jan 
Elec Mfg.....--4)______ 3% 3% 300| 3% Jan} 3% Jan | Hydro-Electric Securities *|----.--|.---- -----| ------ Mie Jan Mig Jan 
re eee OC eet, cccusl conccdissosedbcbeuabeccesnans Hygrade Food Prod_...- 1% 1% 100 1 Jan 1% Jan 
Empire Gas & Hygrade Sy! iasesd 35 635 50| 35 Jan) 38 Jan 
6% preferred....... 100}_____. 74 80 110} 68% Jan} 80 Jan | Ilinois Iowa Power Co...*|------ 3% 3%] 1,600 3% Jan 3% Jan 
644% preferred.....100); 80 80 20} 71 Jan} 80 Jan 5% conv preferred... . 30%| 30% 35 6,300} 29% Jan) 35 Jan 
7% preferred....... nia 75 82 275| 69% Jan! 82 Jan Div arrear ctfs..... — 6% 7 3,400 Jan 7% Jan 
8% preterred_------ anaes 80, 82 100| 72 Jan| 82 Jan 
For, footnotes see page 805 
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Friday 
STOCKS Last |Week’s Range : Frida 
(Continued) ee PR ies eee STOCKS Lass” Weds ened | 
Par| Price |\Low High| Shares aeeh (Continued) Sale | of Prices | Week Range Since Jan. 1, 1941 
eo eA ee ne — Par| Price Low Hh Shares | Low | High 
shares A...-°|______|_. , 4% Jan 12% Jan | Mesabi Iron Co 1| ’ : 
ee UL Cl Te __ Metal Textile Corp.....25¢ “ is = 816) 3 500 % Jan % Jan 
I Am dep rots regis-.--£1)------|.---. ee ee te, sosecl coca 1% Jan} 1% Jan 
mperial Ol! (Can) coup--*| 634) 6% 6% "Sil 6 lam 60 dan Metropolitan Edison— | 3 =| = # #=& °° #&#©| 3734 Jan} 40 Jan 
ccentas Sebastes of Gaal... | 8x -----|------| 64 Jan) 6% Jan | M any a a Cleonenclocees ser ce] eons 108% Jan| 109% 
Imperial Tobacco of Great| 83g ~"83%4| 200) 8% Jan 8% Jan sichigan Stoel Tube 2.60|” 634 of ent “al oat = at 
A eet vies 8% 600) 8 Jap) 9 Jan Michigan Sugar Co..-.--*)------ ns *e| 100 *s i 
~----! 73)----~- 34 31 - 20 ee AGES ” 78 , ? an % Jan 
wae eae alo] by 2) he HS) by | memes] toh) ah) 2°) Ie 
a: ee 19 22 80] 14% Jan| 24 Jan aase Grates Petroleum— on ioe an| 6% Jan 
poses Gee 4----7)------ % x1 1001 9 Jenl % gan] agiade BVSsin----f 5%) (8 8 ee 8 oS 
www ewer eeere 4 4 7 z 7 
Industrial Finance— Ss | $i tt itl ctmimwaow "| 5% 5%| 6.4001 552 Jan| 63¢ Jan 
00 aaved pescooe zghi-- ee % Jan “J $2 conv preferred . r 
------- 10%; 10% 11%| 175 3 _% Jan | Midland Steel wwnnna®|------|----- -----|------| 7 Jan, 7 
Insurance Co of No aan tel 73 7] : 4 rahe sh. 30% — 12% Jan $2 a ce es Jan 
nternational Cigar Mach *)_.--- - 3 6 US ts fel oe oe lee ns ite |iie” ii67"| “"-“7 16% Jan| 18 Jan 
Internat Hydro Eleo— an| 20% Jan | Mid-West Abrasive....60c *,, # 75| 116 Jan| 117% Jan 
Pref $3.50 series. ...-50)__..-- 6% 6% 100 5% J Pep Midwest Oll Co........10| 7% rie 1% 200 1% Jan 1% Jan 
Loter Industries Inc. ..1 2 ‘ 2% 6,100 is an 7% Jan | Midwest a ee ‘8 7% 800 7% Jan 8 Jan 
internet Metal Indus A--© ee ee ‘ % Jan| 2% Jan | Mining Corp of Canads..°|------|----. -----| ------ 14 Jan} 14 Jan 
ternat ‘ow walt i%| ii  2%\| 7,500; 1% Jan| 2% Jan Minneso "el 48k ees Henan ots : 716 Jan 7 
nal ie asa “Gaal isg da ~-asz aaa | Hamme te 35)" 68 "Ais" "| 0) aad San) a 
6,000 8% Jan 10% J at alae eens: pees meen te Item a 
ee eet ae mda ent ene ~cccowe Naas 115% 115% 10} 115% Jan| 116% Jan 
ee 860°) 100) 35 Sta) 
acer gies BoccscccacSSS0)------| 7% 8&8 7 71 
Molybdenum Corp 700) 7% Jan) 8% J 
a Ra 6 Si Machine Tool. eG om ow “So a Se 834 Jan| 
. sit an %¢ Jan | Monogram Pictures com.1\------ % 36% 200} 33% Jan| 36% Jan 
Sak yar +4, — 13 Jan | Monroe Loan Soc i) 4 % 100 7% Jan 4 Jan 
500] “356 Jan| “3% Jan Montana Dakota Util-.-10|------|----- -----| ------ 24 Jan} 234 Jan 
1,200 9% Jan} 10 San Montgomery Ward A....*|------ i6s i70 | acai-teeo+osspebreane tees 
300] 11% Jan| 11% —- Montreal Lt Ht & Pow-.*|------ 18% 18% 50 ® Jan} 174 Jan 
| 2% J an | Moody Investors part pt.*| 24/4| 24 i 50} 1814 Jan) 18% Jan 
Peay % o 3% Jan | Moore (Tom) Dist Stmp_1!|-- 4 4% 224% 125| 224% Jan| 26 — 
50} 17 Jan 3” 4 Mtge Bank of Col Am she. - eo oo % Jan 1g Jan 
300 D n City Cop com. 3 2c eeges| wan zanloon se wen san) oon n-ne a= 
ae 12% Jan) 14 Jap Seana Feature -it By 3% rt: 4.400 36s Jan 3% Jan 
1,000] 234 Jan| 314 Jan sMountaln States Fower— ma on om ON 
500 % Jan :” = common... ~~... ...-- 15 15 15 100} 1 
aD Mountain sa Fei Fai i60 isi sacl 137% 139 ) 5 Jan) 15% Jan 
7% 100 50| 1023 Jan 1044 _ Muskegon Piston Ring 23 oped 1535 i7%| 5,090] 1456 i 
Jones & Laughiin Stee!-i00|-”i2)4| 110 10954 Jan] 110° Jan e% preterred.- 100) ----- 6° “6x| 123] “6 Jan] (634 Jan 
Steel.100|} 32%| 314% 35 | 4,500 jtensecctcrn|--2-----2-- ee Mme 0 a - lias aaia stece] soccen 67 Jan 
en a a Nachman-Springfilied.-.—*|---—-<|-o2o 2 ooo) oo naan 67 Jan 
ie Oe peoees 117°” i17°"| *"""i0|"i163g" “Janl 17°” “Jan National Breweries com... “| 4 ~—S 8] (4,200! 34 ~Janl 3% Jan 
Ine.....----- corer elese-= <= an) 117 Jan National C: a ee a oe 16% Jan 17% Jan 
Ken-Rad Tube&LampA *|__..--|_.... ...--| ____-- 8 Jan} 9 Jan | National City Lines com. ore eres begeee a 
a ag pt.100|------|----. we japon: 34% Jan} 3% Jan] $3conv com -1)------}-- aa ig “aa7"| "tea i433" Jan, i434 Jan 
Co Brewerles-.--1)-.--- - Recalie:'enniedll aetiehae tu i a oo National Container (Del) -1 _— ti <6 100} 4234 Jan) 44 Jan 
Do Lag 7% Dt B- cag aia one to” Ge ‘6 Jan | National Fuel Gas “a is 2 12%] 1,900} 10% Jan) 12% Jan 
Kinpiee Products... o gate 337° a3 --ioo] 22 JaB) 73% Jan | Nat Mtg & Stores com_--*|-- 12 12}4| 3,800) 11% Jan) 12% Jan 
Kirby ucts......- i“| 1% 1M] 1,900} 1% Jan ~ a National P & L $6 pret_..*|------|__ 89%; “9134 ~~ 175| 8914 Jan| 9244 Jan 
Kirki'd Lake G M Co Lid. 24] 2 2%] 1,400) 1% J 1% Jan | National Refining com_--*|------ 4 “9134 ~~"175)""89}4" “Jan|""9234" Jan 
Kel Ba M Goiid.1 er - tae dna ‘ y) an 2% Jan Sos Eee tae. tee me > me he? n° weet we cero 
see eieane te is Se teabinss - eebedl cebond soe % Jan National Steel Car Ltd___* “ 4% 4% 600 4% Jan 4% “Jan 
eee Sen ne------ secs sence] conces[wegsecousssiocsscrogss | aan ~~ el 8 | - a“ sae 4 ae 
penee Bleoacceo 25 9 4 4 
Kobacker Stores tne=—-6| --8% 3K) ~"200] 354 Jan] 3% Jan National Tea 534% pref-10/-->---| 736 7}4) | 25) 7 i 
---100} 1013 Ser eee eee eer eaneees one js] 11% 1: gel ’ 
Kreweberttore— ff Nat Unto Raalonn="~73be [Bie] Wao) “2X San) "Sf Sa 
= sol |... |. |, | Nexarte Of Oo -------9)-- =. 16 200 % Jan ) 
Kress (8 H) special pret_10 wwee> -rps-| ------|enes----2-- varro Oll Co......... Se 9% 95 ; 1s Jan 
Sieocccal Le) yj de ae + tat ee ee N “8 % 200 9% J 
wing Co...--1|..__--|__- 4 18%) = 200) 13% Jan 13% Jan Nebraska Pow 79% pei gol ii6iz] 113 11654] 780] 115° San] 116% Jan 
my mye SF le 40 | 39% 42 | 130 a ys P Jan | Nelson (Herman) Corp...8|.-----|.-... ---.-|------| 6 Jan akg Sirs 
Lakey Foundry & Mach... 13%] 1354 1434] 5,000| 123 Jan| 14 Jan | Neptune Meter class A_..*|------|----- -----| ------ 5 Jan} 5 Jan 
Lane Bryant 7 10 4%) 4% 5 2.1001 4% Jan % Jan | Nestle Le Mur Co cl A_._* “-|°-""50 °°" Gl" "igal i daa a da 
— $n % pret..100}...... 98% 98%] ~’ 10] 98% Jan 105% Jan | Nevade-Calts 7 eee 4, 100 4 Jan ig Jan 
Langendort Utd E amon..2/.... - - 9% 9% 100 9% } 7. Jan OOERENED.. .ccscccoce 7 a 4 4 x 
A ° . 3% cum 4% non-cum100 ---- 40% 40 50] 4 Jan) 5% Jan 
ane Ani aa — 15 15 25) 15 Jan} 15 Jan New Engi Pow Assoo....*------|----- - “ re sis — S = 
Letoourt Realty com=-22-1)---- ~so72 s0--] ------/ocecenecens|occecenocne f- - wenmeess soy} 4034|""46%¢ “Si5z| “"7750| 4034 Jan| 52st Jan 
Conv preferred _......- 7ul7%, ~°7%)°-" 001" "6%. Janl 7% Jan New England Tei & Tel 100 ......\..... _....| -...-.| 126 Jan| 12934 Jan 
Lehigh Coal & Nav----- ~ a | a ee ok Con | cecerafeeres sere] w-n-- 126}, Jan| 12934 Jan 
Le Tourneau (R G BuceBB------]--2-- -22--] ---2- ice Jan 2% Jan | New Idea Inc common...*\------|__ i3% 13%] 300 5% Jan) 5% Jan 
Line Material Gon---226 ai] "8848 so0] sore Sen! sost Jen | ee nk aaa "r77:] 64° 63%| 1.280! 64 Janl 6839 Jan 
Lipton (Thos Bssocees 8% 84 1,200 m Sh lls | ‘Ss i ae 
~soce ---26).-----| 18 18 NY Ausinn Ob cnr el 3K 8K 3K 100, 3K San) 33 
nna "-"""i-sasc “s282) ---z " iu Sel im oe See 8, 8K 8K) 3ii° "Jan 
Lone Star Gas a." 13% 14% 300} 13% Jan} 147 Warrants_.-----...----|------ 
— 10 0 % Jan| NY& An wees es conan] cone ~n[ eens conc nnlonn ncn 
ase neemnenn |= =~ = 4 a were eel een ne seen] -2--~- 7% Jan 7 
7% pref class A 100 "i *4 300 %6 Jan t N Y Pr & Lt 7% pref__100} -- ---- 116 116 ‘ ‘ % Jan 
ee) oo « 28 2 % Jan i 20] 114 Jan} 1 
Sree fan a] IS) ae GR) kh ee id ao an oe i 3 
Louisiana Land & Explor - pane 13 1m! 400) “136 Jan) “1% Jan shares... 23 | 23 24 
Loulsians P & L $6 pret..*|...... 13636] 203) 23S dan) 138 Jan | Now York State Hi & Ges— gq — ee a ee 
eee Th in ares eomel------ Siete saad hates 109 Jan| 109 = Jan | New York Transit Go_--_5|------ mee SS, aS = 
ee ee N 2 tani 27ik Jan 
on an... ---- | °°oor ae Ort eee Am bd Tg 374) 37% 41% 520) 35% Jan “2 Jan 
Manati Sugar opt warr...|_____- a alow Ss 8 Oe) ee... 101 2%| 2% 3%! 7,800] 23 
Mangel Stores......_. en ee "16 "16 200 ‘16 Jan The Tan 4B yl eee  SRiare: 75 76% ae 2% o m +43 Jan 
wees (es * | 3o] 3932 Jan] 41° Jan ee eeeecccne ee | ie unl 2.008] ‘me Jam 6535 Jan 
Mapes Consol Neat Sseraiooese cosce] owssssessecnsesainegsecas Jan pciase B obt warrants. --- ea EE a _ Pe. rns: ‘23 Jan lgg Jan 
ee gees? (eee) cncees 26 Jan| 26% Jan —_ eo ---|-----------]----------- 
Margay Oil on Co Ltd-}..----|----- -----| -..... >t —— eee 34% 3%| 900) 33 Jan) 35% Jan 
See ae terewsorensl------| 936 924 i00|~"93g" Jan io Jan lles-Bement-Pond_---..*|------| 57% ~59%| ~~ 700 > 2. = 
Maas Util Assoo v t e....1|...... 3% 3%] 1,500 id Jan | Nineteen Hundred Gorp B 1|------ oa = oS Se 
a ’ , 3 Jan} 3% Jan Niplesing Mines | cee 10% 10%| 500) 9 Jan} 10% Jan 
Master nee es 6° 1 2 | 100) "1% Jan| 2% Jan Noma eee oe oe a ae Jan % Jan 
May Hosiery Mills— | 30032 seal aa Saul oe) Sen | ee ele . , 500} 3% Jan} 4 Jan 
EE ‘Pe ee Drees ee 1 600 % Jan 
MoCord Rad & ite B---e|---- [ig 3) aca] O03 2am] 5926 Jen a er eee es ee ee s:* Jan 
Mead Johnson & Co ard 138°" 130” 6% 700 5% ~ Ss, yes Class B common a5 Sa 21% 21% 300 214 Sal 0 on 
----- 5 ‘ an ween eM ---2--|--2 == o2--n] -2---- 
Memphis Nat Gas oor 6) 136138 | 140) 13234 Jan a” alin Jan| 5253 Jan 
Merchants & Mfg cl A__.1|---__- 17 iz} "sol 16” fanl gS Se | ee Coe ene eaten ae % Jan - a 
Partict esacHenese sone soos 3 an| 17 Jan | Nor Ind Pub Ser6% pt.i00|------|_ 108% i0at| ~~ "ido 34 Jan) 3% Jan 
Merritt Thnéiieccs. scans scasil of Jani 44 = Jan} 7% < aioe % 10834] 100] 10735 Jan| 110 Jan 
wxritt Chapman &Soott*) 4%) 4% = 5 | 1,100 Jan} 29 Jan | Northern Pipe Line. -_- ae ae 20; 117, Jani 119, Jan 
65% A prefi rred._.100|) 85 __ ieee Saeed ace 4% Jan| 534 Jan | Sorthern Sts Pow cl A--25| 3" 8% 69 500} 8% Jan| 9% Jan 
tred...100) 85 | 83 al idl eel A" de North --25 8%| 1,100! 8 Janj 9% Jan 
Jan| 85 Jan | Novadel-Agene Corp... -_*|------ ts el 21% Jan| 23% Jan 
Sepa fae Corp.---)------| 2% 38. 6 (Seel 308 sent 336 Jan 


















































For footnotes see page 805 
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Volume 152 New York Curb Exchange—Continued—Page 4 803 
Friday Sales | Friday Sales 
STOCKS | Last |Week's Range, for | Range Since Jan. 1, 1941 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1941 
(Continued) Sale of Prices Week (Continued) Sale of Week 
Par) Price |Low High| Shares Low | High Par| Price |Low High| Shares Low High 

Onto Brass Co cl Bcom..*| 21 21 21% 125} 20% Jan; 2132 Jan | St Lawrence Corp L eliewcnceicocce aeuwa) ctcounlesddsdsodseieanes cunene 

Ohio Edison $6 pref....- *; 11044/110 110% 375| 109% Jan} 110% Jan Cless A $3 comvy pref...G0)---.--j-----  ---20] 222 cnlocwce cen cdfoccccccesce 

Ohio O116% preferred..100)_____- 10% 111 250} 109% Jan; 111 Jan oom..... i --2% ..2%] 2,700 2% Jan 2% Jan 

Ohio Power 6% pref...100) 115%4|115 115% 110} 113% Jan} 116% Jan 7% preferred__..... 100) ------ .78 80 125) 78 Jan} 80% Jan 

Ohio PS 7% ist pref...100/)....._}..... _.._.} -.-..- 115% Jan| 118% Jan | Salt Dome Oil Co__.____ eee 2% 3 1,200; 2% Jan! 3% Jan 
6% ist —— ee ee ee --| 109 Jan} 110% Jan eameen Vannes Corp com. Bivncccdhecwes sescah sesces % Jan % Jan 

Ollstocks Ltd common...5)_....-|}..... -.__-] -.---- 6 Jan 6 Jan | Sanford Milis_..........*%/------]----- sand} «ocacnsbddeebigeeeueeeann 

Oklahoma Nat Gascom.15) 20%} 204 20%] 1,400) 203s Jan} 21% Jan Savoy Oil Ge eee icsedikdnes Saeed seoaate % Jan % Jan 

Se ee 52% «54 550} 51 Jan} 54 Jan | Sehiff Co common.......*]------|----- -----| ------| 14 Jan} 14% Jan 

ons conv prior pref...*| 115 [115 115% 325| 113% Jan| 116% Jan | Schulte (D A) com._..___ 1 } 3% Mg 800 % Jan ‘yg Jan 
SS owes ae 5% 6 150 5% Jan 6 Jan Conv preferred.......25}) 10 10 10% 650} 10 Jan} 13% Jan 
yb Dhhhe: Miténaclatess asbodl aecase 1% Jan 2% Jan | Seovill Mfg___._...... 25) 28 28 28% 500} 28 Jan} 29% Jan 

Pacific Can Co Re CE ee PO Peer! ERR Ee re We dlbccce sencal socesceieeessébsgualaseee uae 

Pacific G & E6% ist pf.25| 34%4| 34% 347 3,200] 33% Jan| 34% Jan | Seranton Lace common..*|------|----- -----| ------ 20 Jan| 22 Jan 
54% — 31% 31% 400} 31% Jan} 31% Jan | Seranton Spring Broo 

Pacific Ligh ae 106% 107 70} 106% Jan} 108 Jan ater service $6 pref_.*| 10314|10344 113%4| 1,350] 84 Jan} 115 Jan 

a 2. & }4y TO See Beeeesae mre 83 Jan| 8634 Jan | Sculin Steel Co com_.._.*/------ 12 145%} 2,400} 12 Jan| 14% Jan 

Pacific Public Service....*|_____- ee eK ra Pe gat ST ARIGR 1% 1%} 7,400 1% Jan} 1% Jan 
$1.30 ist wee epee 17% 17% 100} 17% Jan| 18% Jan | Securities Corp general. --1|------ % % 100 % Jan % Jan 

Page-Hersey Tubes_....- , Se Se ees Se 67% Jan| 67% Jan 2 i... Meienadikesce weaegdl esnnh 36 Jan| 37 Jan 

Pantepec Oil of Venezueia— Segal Lock & Hardware_.1 Mig} Nis %| 3,500 % Jan 116 Jan 

ements 2%| 2% 3 4,600 2% Jan 3% Jan | Seiberling Rubber com__.*/------; 3% 3% 100 3% Jan| 3% Jan 

Paramount Motors Corp-1/|______ 3 3 100 3 Jan 3 Jan | Selby Shoe Co_......... oe 9 9 50 8% Jan 9 Jan 

Parker Pen Co.....-.-. «Ree 13 13 100} 12% Jan; 13 Jan | Selected Industries Inc— 

Parkersburg Rig & Reel__1/______ 5% 5% 100} 5% Jan} 6% Jan Common. ...........-1]------ 4 4% 300 4% Jan % Jan 

eae rr: Pee ee Serer Convertible stock. ..._ 6| 2%] 2% 2% 600} 2% Jan} 2% Jan 

Peninsular Telephone com*)______ 34% 35% 200| 34% Jan| 34% Jan $5.50 prior stock... 25| 43 | 41% 43 250} 41% Jan| 45 Jan 
$1.49 preterred.........38]......|..... ~..--] -.-- _-| 314% Jan} 32 Jan Allotment certificates - 42%] 42 42\ 200} 42 Jan} 45 Jan 

Mex Fuel.......50¢}______|. E> SE. TST Se Selfridge Provine'l Sts Ltd- 

Penn Traffic Co....-.-.. ictinveclhéanae d0scul chackulsncdesneneeinneannl pe ee | OO ee ee Se ee ee ee eee 

Pennroad Corp com.-.... 1 23 2% 2%! 6,200 2% Jan 2% Jan | Sentry Safety Control... 1) ------ 4 516 300 4% Jan % Jan 

Penn Cent ‘Airlines com.1} 12%| 11% 12%] 2,200] 11% Jan} 14% Jan | Serrick Corp class B....- Bien. 255 1% 200 1% Jan| 1% Jen 

Pennsylvania Edison Co— Seton Leather common... ------ 5% 6 200 5% Jan 7 Jan 

series pref......... ee 65 65 50| 64% Jan| 65 Jan | Shattuck Denn Mining --__65| -- ---- 4% 4ly 500 4% Jan 4% Jan 
$2.80 series pref......- _, SUES OG Pers Peers es Shawinigan 4 ee SR Fe Fe 10% Jan’ 11 Jan 
re Gas & Elec— erwin-Williams com..25| 75 74 76 1,300} 74 Jan 80% Jan 
A common...... a lg 100 716 Jan Jan mw ott teen 100 115/111 115% 109 Jan; 115% Jan 

Penn Pr & Lt $7 pref....- *_....-]I12% 113% 100] 112% Jan} 115 Jan | Sherwin-Williams of Can. *|------|----- -----| ------|----------.|----------- 

nmbncecooe , a | 110 20] 109 Jan} 112 Jan | Silex Co common........*|------|----- -----] ------] 13 Jan} 13 Jan 

Penn Salt Mfg Co.....-. =e 182 182 50| 175 Jan} 182 Jan | Simmons-Boardman Pub— 

Pennsylvania Sugar com 20;______|__.__  ____-] -.---- 13% Jan] 14 Jan $3 conv pref_._....__- cRcusGaies <dpiel acto 23% jJan| 23% Jan 

Penn Water & Power Co.*| 56%4| 55% 57% 500| 53% Jan} 5744 Jan | Simmons H’ware & Paint. ®| -- ---- 2% 2% 100 2% Jan 2% Jan 

Pepperell Mfg Co-..-... 100}_____. 90 91% 125} 89 Jan| 92 Jan | Simplicity Pattern com-.1|------ 1% 1% 500 1% Jan 1% Jan 

Circle Co........ _ PSE Urea: Eee: o 25 Jan} 28 Jan | Simpson's Ltd B stock...*|---.--|----- -----| ------|----..----./----.-...-. 

Pharis Tire & Rubber_-_..1 3%| 3% 3 34 200 3% Jan 4% Jan | Singer Mfg Co_....... 100) -.---- lll 113% 100} 107% Jan) 113% Jan 

Philadeiphia Co common.*}____ __ 6 6 200 6 Jan 6 Jan Mfg yd rioe 

Phila Elec Co $5 pref....*|______ 118% 118% 20} 117 Jan} 118% Jan Amer dep rets ord reg_£1/------|----- thon secads 2 Jan 2 Jan 

Phila Elec Pow oe pret. 26 TEPER WR. pe 31% Jan| 31% Jan | Sioux City Del nixe pt ise Pe 104 104 20} 104 Jan} 104 Jan 

Phillips Packing Co......*|______ 3% 3% 500 «3% Jan) 3% Jan] Skt OrGOR - . cc cccccaBlo----cfen- = oe oe] ono nen fec enc cee cnelecenscoccee 

Phoenix Securities— Solar Aircraft Co........ Biéessos 3% 4 1,800 3% Jan 4 Jan 
Common ...........-- 1 5%| 5% 6%| 6,200' 5% Jan 7% Jan | Solar Mfg Co........... | See % 34 100 % Jan % Jan 
Conv $3 pref series A.10) 34 34 35% 900 34 Jan| 37 Jan | Sonotone Corp........-.. 1 1%] 1% 1%} 2,000 1% Jan 1% Jan 

Governor common.*|______ 16% 17% 200 16% Jan| 18% Jan Mfg com..........1/------ 3% 3% 200 3% Jan 3% Jan 

Pioneer Gold Mines Ltd..1)_____. 1% 1% 300| 1% Jan| 15 Jan | South Coast Corp com...1|--.-..|----- ----- ------|----------- ‘ oonneeteuinn 

Pitney-Bowes Postage | South Penn Oll.......- 38%| 37% 39 | 1,100) 37% Jan 39% Jan 
BGS <a cccnccscccece™)...... 26% 6% 500 6% Jan| 6% Jan | Southwest Pa Pipe Line.10|-.-.--|----- -----' ------ 24% Jan 30% Jan 

Pitts Bess & LE RR_...60| 45% 45 25, 45 Jan| 45% Jan | Southern Calif Edison— | 

Pitteburgb & Lake 674%| 67% 70 730| 643% Jan} 70 Jan 5% original preferred.25 46 | 46 46 10]; 46 Jan 46 Jan 

Pittsburgh Metallurgical 10]. 13 13% 200} 13 Jan} 13% Jan 6% Rina asa 25 30%) 30% 30% 600} 30% Jan 31% Jan 

Pittsburgh Plate Glass..25| 86 | 86 90%] 1,000) 86 Jan} 96% Jan 5% pref series C_...25, 2954) 29% 29%, 1,300) 29% Jan 29% Jan 

Pleasant Valley Wine Co-_1 3%) 3% 4 2,000; 3% Janj| 4 Jan | Southern Colo Pow cl A.25|------|----- -----] ------ % Jan % Jan 

Plough Inecom ....... - eae ce cnle dune’ wee 8% Jan} 10% Jan 7% erred....... Bw acccaleccnc <ccce) cnccsulecsseedepee £65500ebune 

Pneumatic Scale com...10)____ __ 12% 12% 25| 12% Jan} 12% Jan | Sou ‘ew Engl Tel_..100) 165 (165 165 10; 161% Jan 165 Jan 

Polaris Mining Co.....25c}______ 916 916 200 %¢ Jan %:5 Jan | Southern Phosphate Co. 5%) 5 5% 600 4% Jan, 5% Jan 

Potero Sugar common....5}____ __ 5% 1lig 500 % Jan liig Jan | Southern Pipe Line..... Tithinaet & S 100 7% Jan 8 Jan 

Po « ee 4 400} 4 Jan} 4% Jan | Southern Union Gas....- _ =e 2% 2% 200; 2% Jan| 3 #£Jan 

a ee Eee Sree er SRS i ee seeuel swoben 21 Jan} 21 Jan 

lst ee eee ecac! scaguplacdacncsgehiseaseaseni Southland Royalty Co...5| 5)4| 54% 5% 200; 5 #£Jan| 5% Jan 

Pratt & Lambert Co-....- 21%] 21 21% 650) 21 Jan| 23% Jan | Spalding (A G) & Bros...1|/------'--.-- -----| ------ 1% Jan) 1% Jan 

Premier Gold Mining....1)______ a6 36 100 % Jan % Jan 5% lst preferred......*|-.---- % 6% 50} 6% Jan) 7% Jan 

a eee! ees yee Se ee Spanish & Gen Corp— 

Pressed Metals of Am...1)______ 7% 7% 500| 7% Jan| 8% Jan Am dep rets ord veg. 61 Sececs cocce coccel cocccclaseasesccaeslosesesusses 

Producers Corp of Nev..20 \% ve \% 100 % Jan 4% Jan ke at eee Pa 1% Jan 1% Jan 

4% 4% 200 4% Jan 4% Jan 1 300 1 Jan 1 Jan 
8% 8% 230 8% Jan 84 Jan | Standard Brewing Co....*|------ ----- -----| ------ 446 Jan 446 Jan 
8% 9%| 6,600 8% Jan 9% Jan | Standard Cap & Seal com.1|-- ---- 4% 4% 200 3% Jan} 5% Jan 
kas. bce nasa 100% Jan}! 103 Jan Conv eresenees.-...-- 50 Cocces Cape keen 100; 14 Jan} 15% Jan 
Dredging Corp— | 

6% ROLE ncawaslaccsa cocnel o« _.--| 105% Jan| 106% Jan ee | ae Ce rs 1% Jan) 2 Jan 
7% > iS SeEueete Peres Medes etre fete oe $1.60 conv i | 13% 14% 500; 12% Jan|) 14% Jan 
lc Service of Indiana— Standard Invest $5 |, ie 8% 8% 100 8% Jan 8% Jan 
$7 prior preferred. ..... == 98 981 475| 95% Jan} 99 Jan Oll (Ky) -_....- 10} 19%| 19% 19%] 4,900) 19% Jan} 20 % Jan 

preferred . ......... F eine 47% 55K 550) 45 Jan| 55% Jan | Standard Oil (Ohio)— 

Public Service of Okla— Se eae 37% 37% 200 37% Jan) 40 Jan 
6% prior lien pref...100_..- |) eee Lee 109% Jan’ 110 Jan 5% preferred. .-....100) 107% 1073 %4 108 1,025 107% Jan! 108 Jan 
7% prior lien pref...100, = j|-8 ey Le 109% Jan; 110% Jan | Standard Pow & Lt......1/------ % 3,200 % Jan 416 Jan 

Puesageeee Praia ii ééé | 4 ft ©. 9 —-— 2 "“@jugueinte GOGR Bi cncccOQleccccclescce scccel sccses Jan 446 Jan 
$5 prior preferred -.... *)| 102%/101 103 750} 101 Jan} 112 Jan 20% 100} 19 Jan| 22 Jan 
$6 preferred .......... *| 53%) 53144 59%4| 4,825) 5344 Jan| 67% Jan | Standard Producta Co...1/------|----- -----| ------ 8% Jan} 9 Jan 

Puget Sound Pulp & Tim *;__ | 16% 16% 100} 16% Jan| 18% Jan lig 200 lig Jan lig Jan 

0 i ae CaS TRE FNP TTS | 24 400} 22% Jan) 27% Jan 

Pyrene Manufacturing -.10 7 7 7 100 6% Jan 7% Jan 1% 100 1% Jan 1% Jan 

Quaker Oats common....*) ___ __/100 100 % 270} 100 Jan} 105 Jan 
6% preferred -...... 150%|150% 156 40| 150% Jan| 159% Jan ee ees ee 

DT Uibtenest li acccnlecces oscccl cocnad 9 Jan 9% Jan | Starrett (The) Corp vt o.1/|------ % %} 1,000 % Jan 16 Jan 

Radio-Keith-Orphuem— Steel Co of Canada— 

Option warrants......./..__ __ 316 ul 1,600 26 Jan Si6 Jan Ordinary shares_...... Miwewes aces caccsl scoussehbseaséednenlace a----2-- 
Ry & Light Securcom...*| 6%) 6% 6% 400} 6% Jan 7% Jan | Stein (A) & Co common. .*} - -----|----- sauce} coenen 12 Jan, 12 Jan 
Rallway & Util Invest A.}}_. |e ee Le lig Jan lig Jan Stores.....- = . thee aoueee 2% Jan 3 Jan 
Raymond Concrete Pile— 6% 3, preferred. .... ivéaass ae ae Ee ee eee 

Common. ............ 13%] 13 14% 900} 13 Jan} 17 Jan 5% 2d preferred... .... ere ae coma, Ff ae. Fae 

$3 conv preferred ..... , 45% 45% 150| 44 Jan| 45% Jan | Sterling Aluminum Prod.1 7%H| 7% 8 500 7% Jan| 8% Jan 

Raytheon Mfg com....50c) 1%| 1% 1%] 2,400 156 Jan| 1% Jan | Sterling Brewers Inc..... Socke. eneea aaah % Jan % Jan 

Bank Oil Co........ 1%| 1% 1% 100 1 Jan 1% Jan ie tice neal 1j---1%] 1% 1% 800 14% Jan 1% Jan 

Reed Roller Bit Co....-.-. . ae 20% 21 400} 20% Jan} 21 Jan | Stetaon (J B) Co com....*|------ 3% 3% 150 3% Jan 4 Jan 

OEE, ee aa Fee eee Sees Stinnes (Hugo) Corp....5|------|----- -----| ------|-----------|----------- 

Reiter Foster Oll Corp..60) |. ts Le lig Jan % Jan | Stroock (8S) Co......... Mitonest we 14% 200} 14 Jan} 15 Jan 

Reliance Elec & Engin'’r’g 5)______ 16 16% 200} 16 Jan| 16% Jan | Sullivan Machinery ...... | 612 12 13 600} 11% Jan) 14% Jan 

Republic Aviation....... 1 4%| 4% 4%] 5,200 4% Jan 5% Jan | Sun Ray Drug Co......-. ae 10% 10% 300} 10 Jan| 10% Jan 

Rheem Mfg Co......... «ae De ge a ee 14 Jan| 14% Jan ea 1%| 1% 1%| 4,100 1% Jan 1% Jan 

Rice Stix Dry Goods. .... a a. 5 5 100 4% Jan 5 Jan 5% % conv pref_.....50|------ 39% 39% 100} 39% Jan) 39% Jan 

Richmond Radiator ..... PP Sa nee wall akeeek 1% Jan 1% Jan! Su Oll Co (Calif) ..25] ------ 26 26 100} 26 Jan| 28 Jan 

Rio Grande My 4 Gas pear Su Port : 

Voting trust ctfs......1)..____ % is} 1,500 45 Jan 1. Jan Clase B common.....-. ee | 11 25) 11 Jan} 12 E Jan 
nochurGame% atGioo ee Sa ee EEE Oe ee Swan Finch Oll Corp....15 7%| 7% 7¢é 600 6% Jan 74% Jan 

cae PP Me SEF 105% Jan] 106 Jan | Taggart Corp com...-... 1] 3%] 3% 3% 500} 2% Jan| 3% Jan 

el | FL are ee Peet Ss See Tampa com..*| 24%) 24 25 1,000] 24 Jan| 25 Jan 
& -- 12%} 12% 12% 100| 12% Jan} 13% Jan | Technicolor Inc common.* 9} 87 9%) 2,600 8% Jan 9% Jan 

Rome Cable Corp com...5)______ 934 9% 200! 9% Jan| 104% Jan | Texas P & L7% pref..100) 112%|112% 112% 60) 112% Jan 113% Jan 
Roosevelt Field Inc...... ee 2% 2% 100 2% Jan 2% Jan | Texon Oil & Land Co....2/.-.-.--- 2% 2% 300 2% Jan 3 Jan 
aura 1 1%| 1% 1} 700 1 Jan 1% Jan | Thew Shovel Co com....5)..-..-| 17% 17% 50| 17% Jan) 19% Jan 

$1.20 conv pref...... Rae SS. Eo 4% Jan| 4% Jan] Tilo Roofing Inc........ 1 7%| 7% 7% 400} 7% Jan) 8% Jan 
International ..... % \% \% 900 % Jan % Jan | Tishman Realty & Constr *|......|--... -----| ------ % Jan % Jan 

Royalite Oil Co Ltd...... _ Ps Se. PEs Sees ae er Tobacco & Tt Tv wileenee ecalel oweliedl 53 Jan} 53 Jan 

Royal Typewriter....... >» om REE fo 55 Jan| 57 Jan Prod Exports...*|-.-.-- 4 4 200 4 Jan} 4% Jan 

Russeks Fifth Ave..... Biicccadlsacse soncal soiesdiettdesbshuebasecattane Tobacco Secur Tr— 

Ryan Aeronautical Co...1 3%| 3% 4 400} 3% Jan} 4% Jan — Fa Bl cwccclecnce cocce] cocccelccccccccccs coccs cesses 

Ryap Consol Petrol..... ° 2} \% 2% 100 2% Jan 2% Jan f registered .......56)......|----- osce OS ee ids 

Ryerson & Haynescom..1}..._---/...-5  _____| --_LL % Jan| 1 Jan Toad Shipyards Corp....*| 86 4 82 92% 210, 82 Jan 98 Jan 



































For footnotes see page 805 



















































































rk Curb Exchange—Continued—P 
Pain ne = "Test | Sales age 9 Feb. 1, 1941 
voncluded) =| Sate if, | Banat Since Jan. 1, 1941 BONDS ba Ww E 
Sha % eek’s Ra ry 
Toledo Baton g% weet 10) 107 = |__| Boat | ite a har eg | Aves Se onto 
en T | Low 
mi ~~ 60) 107% Jan| 10834 Jan | Dansig —- eS ie High 
Toropah Mining of Ne Te teetidne» <dacdl saul 113% Jan) 114 Jan] *ixt a & Waterways 
Fras tag Compe Segal a“hes | “Oana on male ae 22 | eaool 7 duo 
Transwestern Oil Co_.--10)_- a ts a Jan *Secured 66_- » Sear 22% % 22%| 1,000) 22% a Slur 
Tri-Continental warrants | 300} 2% J Jan | “Hanover (City) 7s_- ..----| 224% 22%| 4,000) Jan) 27 8 =Jan 
Truns Pork YY 4 yr 4 Jan} 2% Jan] °H ) 3 oa 000; 20% Jan 27 J 
x Stores Inc...*|.____. 4 | i 316 Jan % Jan anover (Prov) 648.1949 | 23 1,.000/ 23% Jan 27 an 
Canes A atilon Corp..-1) 614 +e 3 Jan} 835 Jan ge ee ee spingiibhconchaten con 
Tung-Sol Lamp Works.--1)------ i| "Sol 365¢ Jan| 40% Jan cnamanae 10-22 1988) teeta ou 7 1 .----| 6 oy 
80c conv pr g-el--g-- --g-0] ---eos 2 J 0% Jan *Medellin 7s stamped_ 958|.-----| 313% 14% as % Jan) 64 Jan 
Udylite Corp.....-...-- 1 ’ 400 7% ae 2% Jan | Mtge Bk of ped.1951'------ 8% 10 | sited! Yeietas ey = ee 
Ulen & Co ser A pret__-- 500 % Jan) 7% Jan Issue Bogota 7s. 1947 pw & Gee 93 Jan 934 Jan 
Series B pret...-- a sn a ym i ae yaa «ged $2234 343 
-0-------- - aa as an ae : , ~-----|-+--- 
Uneroeled Mtg Go-----io)"~ iis 3c ais) 200) 9a 4% Jan | omtge BE of Chile 63.1031... en eee eae 
ion Gas of Canada.-...* 00 3% Jani 3% Jan Mtge Bk of Denmark 58’ aonas|. S69e 86 |< a oeecee--- 
| aay — pee com...* > 200) 7% Jan on — *Parana (St ) 78 yg ‘ F s ! Har cone 9% Jan 9% Jan 
ee eee an | *Rio de Janel rot 74%| 17% 17%! 8,00 gréees er oeceee-e 
United Aircraft Prod... ‘eee ee ee Russian eiro 6 348.1959 7 _o 000; 17 Jan| 17! 
ae aicl-av> aul “Paool S4z Jag aaz dag Govt 6 7 1,000 z 4 Jan 
as y- Chemicals com_..*|___- 1,800| 814 Jan| 9% Jan slates | canes % —%| 1,000 0% = 7% Jan 
U & part pref....° =< 11% Jan 1 te an | *Santlago 7s 1 wigper $ "16 Z an 4 Jan 
n Cigar-Whelan Sts_.10c| ee: ——— Wen ccue , 69% 1,000 4% Jan ; Jan 
ne ve Corp warrants... - 3,300 % Jenl «54 Can 8% Jan) 94 Jan 
Dalted Satis Corye-vf coo a) den) 8 te 
peom..--1}..___| --.| 7% J 73%. Jan 
1 . an ‘ ane 
Jat $7 pret. non votiig.*| 110) io] THE daa) ae 388 | re 
United G & E 7% pret .100 Y 1A an| 112% Jan Bank | Friday, $$$ 
United Ay Leder #3: es” Jan 446 Jan | Eltg. & tha Week’ Sales 
Common class B os nan 2 Jan| 85 Jan BON DS j i vale | eek’s Range, for | Ra 
$6 Ist preferred_____-- . 400 3 = 1e Jan | "Ste a | Price \Low ts oe Sine 
United Milk Products... 20 % an 7 a tgh $ | | 
33 on pyeoues ° , 1,600 21 % Jan 2516 -  Y - Power Co— Jan. 1 | 
United Molasses Co——«|— Pe ae $4 Jan) 24% Jan oo ere eeewcocccnn | 107%! 1075 1073 
i “ws” SRR NNN RE Reet mmteete + eneeeaepegmeatate 1951! | 105 10544 3,000, 1074 107% 
United N J nies eee 1956 esiel te‘aanl tan 
United Profit Sharing. abe Or METH Pas ES) Kien rte de dm by Seiatinemenen 1968 -| 103 10344} Ie ‘000 102% asi ‘e 
we ceccdjecoct. cacy soccngjeseegztagecfeccapecegz: | amende eat ios io __...} 104% 1051 ay 2% 105 
10% preferred 1 SX: GN BERIT P85, Gh ge RS A ref 4}48_--.---... 1967 ‘ “4 4! 7,000 104% Raz 
Reps  p P : eee merican Gas & poe 102%4! 102% 97 4 1059 
United Shoe Mach com.25 57 toe BCR is Jan) Fie Jan aust debsnnn------ ad é { 102%| 41,000, 10234 10344 | 
SS aR 4K , welecsconnce-- | 31008 G0B8....-...-.. err 5% . 
PR ee Ee | be Fa o. et e——Ce 1960 saeco] 1059 300 | Cae aN tee | 
U 8 Foll Co class | eee er po le FO 45% Jan Am Pow & Lt deb 68..-_-- eee ls1091% 109 52 13,000} 107 108% || 
o 8 Graphite com - ----.5 2,500 x4 Jani 5% a Appaine Fower ay pene 4 +d 10536 106 %| 99,000! 104% tod 5, 
_ --- é ‘ : 36 + ? 
sti. warr._.* 5 500 = = He - ‘Associated Elec rr noeces 1956 106%| 1063 + 1,000 128% 130 $ | 
U 8 Plywood od Corp ated. "a 8 375 56% Jan} 61 K% oy ee d Gas & El Co— 48 47 49 14| 83.000 2" 197 i] 
Gy cone pocteed...20) soa] 3 Jnl 4° dan | Sen dob alee... 948 ‘i » ire 
8 Radiator oom.-=----1) 50 28% a 1949 "isig| *ige 1380 | 13% 15 || 
U 8 Rubber Reclaiming ._*! --=-- 900 254 Jan); 2934 Jan *Debe 5a-.-...---- 1950 12:1 125 13%| 45,000} 12% 15% | 
U 8 Stores common agel------ goo 3 joni 3% Jan oOsen aan bins eccesese 1968 1244 | Tis ge ts 40,000] 125% 15% || 
---- ~—e i ¢ an %, Jan | AssooT &T deb Size A... om Sen 3% 5 OOM ¥ $4 
oaied sions Sina y| BH GR HR amet Paaiatta eal Org ga sien] ake IBS 
Wail Paper iommual spaloerepeengsaivesephbonss Atianti Boasese 1955 7 |, 67-6814} 20,000) 64% 69 
Universal Cooler class A_- 2 1% 316 Jan 3 © City Elec 3%s...1964|t aa 3) |410544 106 +) 
eee a 800) 134 Jan) 14 Sen | ae i @naeen — tos 108 | ~ 2,660 107 54 10954 
Universal Corp vt o..--1|. si 4 mi “- Jan 54 Jan be J Ph naan ------- 1947 104 | 
Universal Insurance niieetaaiead o 5% 4.10 — Jan l Jan Baldwi ut warrants _...1947 ae 2% 104% 2,000} 102% 1043 
een” -t1------) 28 100} 5% Jan) 6% Jan udwin Locom Works — a 100% 102 
en ae hae eget SR I a4 ood 23, Jan} 24% Jan Boil Tee my een 1950 puniil eas ‘ 
Uteh-Idaho Sugar. or aabatoe fig 200| 16% al ae ek. 6] 153 = LESNE] SNOT ES EES 
‘ow & Lt $7 pret... as 1% ¥ .. ee 1957 , 4 
Utah Radio ee "3 a 80% poe mie Jan 1% Jan | Bethlehem p oad ~----1960 tty! ai 10% ssneel 110% 111% 
wy vi com... i0el" ~~ Teun x Jan} 83% Jan Sieminetnes wine tide 1008 i 14 4 +) 19.000 111 112% 
. ty stock....1)..._ Fo iia * ie" aha © as Birmingb ooce 102%| 102 1025 (000) 15444 156 
Utility & Ind Cor wookl_... v % Jan “.s am Gas 56.....-. 59 ‘ ~ 02 20,000! 102 ‘ 
p com._5 50| 48 an | Broad River P . -....| 10354 103%! 18,000} 102 102% 
Conv aretarved.......7\°°° 7” Jan| 49 ow Se...... ‘ 1033 18,06 g 
Valgpar Corp vom -----1)~ i ue Jan] "te Jan Canada Northern Pr Ge --1063\x a 2 i0ai4| 103% 103%| |3:000| 103%¢ 104” 
ee id 22 ' - 
yet conv Dreterred. .. - a? + ide ~~ se Jan | Gent Ill Pub Bory 3578.2. iosale a 21... | 7036 71 | 14,000] 693% 72 
yan Norman Mach Tool ¥4 sais 7s Mme 2 4s-...1968|xa@ 4) 10714) 71 | 14,000; 69% 73 
Venesuelan Petroleum eer 1,500 , Jan) 22. Jan} 5s BNO Bin ecnoe 1948)y¥ ce I | 106% 10734] 24,000) 106% 107% 
Va Pub Serv 7% pref..i00| 91 - : 14% Jan| 16% Jan | Cant States P & L bie... 954\y cc I --| 2634 28 | 22,000) 26 1¢ 80% 
Vogt Manufacturing. --100 91 = 90°" — % Jan SoCs Ree Pay 5s-..1953\yb 2 “4 x | oa 44 2744) 77,000 26% 31 rs 
ultee Aircrait Co....... 9} = an| 9334 Jan | Cineinnati St Ry Sie A. 9414 96%| 84,000, 93 97 
Waee Atserats Co... 1 6% = as a.” el) a 721053\y bb ie 5 4214 4515) 48,000 12% 49 
Wagner Baking v t 0... - ~ ‘pelale 1800; 6% Jan) 8% Jan aaely B® 41 daic| 300 O38 | 91% 91 
7% @.---*)__._... 100 4 Jan 4% 93: 93% 93% ” 1.06 aa’ 1% 
Watt preferred....-... ” ‘gaeeie thaetellchtattel Wplaigies) 26 Jan yb 3/..._..| 88% 8 ?| 000 93 95 
Cl é Bond vias A--.-* rich RMA o> RO Bie 4 3) 84 84 on te sen‘one! 85% 89 
Walker Mining Go------ \-- 300) 5 Jan) 5 Jan gi7b 3] 3% | 8314 $534] 72,000 sa Sose 
Wee inne OO ig---}|------|----- --=7-] 2-77 ‘oes, ( Jan 7b 4 92%! 9154 8534! 35,000| 82% 85% 
Wonton bai Mille.--6|.-----)----- ---- =| -----. ‘ie Jan) = % Jan Community Pr & 1paplyb 4 9254, 921% 9314 32,000 O1s, 95% 
Wentworth Mig. - ---- 1.35 -- sagyr >" gooormestnas pemesnes Conn Lt & Pr Lt &e...1957|¥ bb 3 101% 101% 9344 32,000, 92 96 
est Texas Util $6 pref_.* [ 0) jan 234 Jan | Consol 78 A.......- 1951|\" a {101% 102% 30,000, 100% 1027 
West Va Coal é& Coke 101 --oaga} 0156 Jom 1 Jae antares 206 MONTE wane} «saan " 
Western Air Express.--1 ae ene] 2% Sam 85t San Socctmam toon? ...-_ t ...-.| 109% 110 |: i 
wv, rocer com_...20).. ro A ta mn 3% Jan | Consol Gas (Balt City)— 1969 nee is | 3,000, 10834 1113 
gy Maso yns---sI-se-- oeeee] -orens 3% = 534 Jan Gen mine ahte City)— - 108 108 | 1,000 108 111 
Western Tabiet & Station'y pes 1 ee eee ual Gon oa, ee alae 128 128%! 4,000 128 128! 
py MOD «nnn y 59 Jan} 70 Jan Cont Gas a ee 1958 97% | 96% ors| 37 pm 96 4 ae 
aan... 50 T ae 92%] 9: * | 103 4 98 
Westmnensioné mga ol 100 .° ~ 20 Jan | Cudahy Pocnine $2 aes o44\yb 2)... 9 9336 93 %4 103.000! 91% $54 
Wichita River Oll Corp. iv Sas 126] 1134 Jan i3 — Delaware i Pow 8 S40 re 1950 102 | 101% oni B = eer Ri 
Wee 6 | 6 6K 1,200 6 Jan Gas & Fuel 48____- 106 14| 10644 106 | 3,000] 1063 2% 
ee 1300! 6 6% Jan | Elec Power & Light 5s ___- 1956 8914] 8914 8952 3,000) 10634 106% 
Oll-O-M oot i------ . Jan} 6 ee Feuer 0 Signe & ... 2008 8944 8944 131,000 ; 
ell Products ——- — etree © $4 Jan an _ Eopue Diet Ba & RR 5s... 1956 84% oon 86} ry; 95,000} +4 rots, 
Wisconain P'& 1.7% pf id péeiawe aih>scanens — 5S ae *Ercole Marelli sit les ite — ya 105}4| "105 10534 | “aa OS 108 
Wolverine Forti Cement. 10 peamecferac= aennal an 00") 754 Saal” 834” Jan | Brte Lignts ‘A....--..--.1963|2 eect]. owe | 05 105% 
y varie Take eeat-10}...---| 535 596) i100 55 Jan} 117 Jan ji Se ary hap eee 1967 eae 108 50 | ---~-- |} 45 45 
oodley Petroleum + baba % Jan 5% Jan | Finland Serv 534s -...1954 i103 814 10854} 2,000, 108% 109 
pe ay A Au —. Sl ah wel a Moenw. 3 "| 102" 103 "| 23,000; 101 34 103 
ce cel 6: Jan! Rania” 1961 ; 
Wright eens ------ <a 4 van orida Power 4s ser © ___.1966|% bbb3) t39% 47 
es Ltd__* : ( P FI --.. 1966 a) ¢ fol -s-zs 42 42 
i | a3 sel soe oun] SER ame- tm rome | HH 1 
FOREIGN GOVE % Jan) 4% Jan Geswen ctamest 5M4| 10534 1055 ore 105 106% 
RNMENT Gatineau Power 3%s A... 1944 
ower 3% A..-1969/ a 2| 30} -| 101 101 8,000! : 
AND MUNICIPALITIES— General Pub Serv 68-...--1053|y 803] "so. "si | 27,000) 79, |83 
BONDS Sales *General pe tay Boncen 1966 iii OL” 101% 26 ,000 | ++ ta 102 
Agri Week Gen Wat Wis & Elda ote. ines “70014 65 72 eet Soe 
cur ee. Power ret Sa...... 10014} 100% 100%| 6.000, 100 100% 
Cao year Ta. ape iat Georgia Pow & Lt 6s “-27"1978 10574| 10394 106°“ {130.0001 10836 10854 
beer tae 1947 ae a oa Geafruel 63--—- -------- 81%} 81% 82 | 20,000 19596 SERIE 
hale ad $GNNsc<0-.188O% 96 | cncnce % Jan| 22% J n Coal 45. ......1965|¥ bb 3) 91% $28 5 ae ae 
RE 2: = an | Gobel (Adolf) ----- 1965 821 < ocosisl 3S.. 3 
F 3.000 zi Jan| 22% Jan Grand trunk w ~saccce 1941 st $; 82 82 14,132,000} 80% 82% 
2i, Jan| 2634 Jan | Gr Nor Pow Ge stpd.....21050 7 | 33% 97. | 11.000] 75 
wees 2 ‘ P j Bu 77 
seco] 8 sal 0% sn] SEDER eae OS” uae rol 1078 10854 
"22221945\7b 2|...___ 5 105 15,000 * 
Ext 58 ont 7 mal st fel eee fis 24 re] "8 "80 
0 -=-.--1985)------] 1264 77° |---|" 33° Jan) “81 an ° .----1948 -e----] 318 «34 | ----..| 26 i 
——-*"*- 4 2 = =. = ere Fo Le ee oo. 28 28 | 5,000 25 30% 
“ Jan} 26 Jan inne ama 127. --.--] ---- cab abn 
coum 2 a POC, Rete Sarai 
se-ace ee ereS PRpige 






































































































































For footnotes see page 805 


Attention is direct 
ed to the new col 
umn in this tabulation pertaining to bank eligibility and i 
rating of bonds. 





See 4. 





















































































































































Volume 152 New York Curb Exchange—Concluded—Page 6 805 
Bank Sales 
Bank | Friday Sales : 
| Elig. &| Last Week's Range for Range | Eig. &| Last |Week's Range| for Range 
BONDS Rating| Sale | of Prices Week Since BONDS Rating | Sale of Prices Week Since 
(Concluded) See a | Price Low High $ Jan 1 ' (Concluded) See a | Price |Low Hwh $ Jan. 1 

usto’ 3s.-.-.. Se Se 3110 BAR. 1 caveats 110% 110% | Power Corp(Can)4sB_..1959)x a 2) 74 74 76 44| 11,000} 72% 76% 
*Hfungarian Teal Bk 4s.--1063/s © t3 cae Scien cements aoaeanial ePrussian Electric 6s_._-.- 1954|¢b 3/---.--. $22 Sch imate 26 26 
Hygrade Food 6s A...--..1949/yb 2)..-.-- 72% 74 | 8,000) 71 74 Public Service Co of Colo— } ay 

6s series B.....-.- amooas ©.) Badccoee 57336 wh. FT teehee | 7234 72% lst mtge 344s__........1964/x aa 2) 10734/107}¢ 107%} 21,000) 107 109 
1. Power 3%s....---.1967|z aa 3)/....-.-. 108% 13,000 107% 108% jit!) {| =u 1949/x bbb4| -.--.-- 6 106% 13,000} 105% 106% 
{ Pr & Lt ist 6s ser A.-.-.- 1953) bbb3)} 107% 107 4 108 62,000 10744 108 Public Service of N j— 

lst & ref 544s ser B.---- 1954|x bbb3!_____- 06% 106% 5,000) 106% 108 perpetual certificates....|y aa 3) 156._|156 1614} 19,000} 156 162 

lst & ref. Sesser C..----- 1956|x bbb3) 105'4 108 4¢ 106 28,000 105% 106% | Pub Serv of Oklahoma— 

8 f deb 5}4s___May --..1957|y bb 3) 102% 101% 103 | 16,000 101% 103 CO A, onpedtannoes 1 za 4 105 |105 105%4| 10,000) 104% 105% 
Indiana Hydro Elec 5s -...1958'y bbb1!_____- t100% 101%} .----- 100% 101% Sound P & L 5}48...1949/y bb 3) 10134/101_ = 102 |120,000/ 101 102% 
I Service 5s_....-.. 1950\yb 2) 75% 7534 77%) 16,000, 73% 79% Ist & ref Qesueud 1950/¥ bb 3] 10135/1014 10154] 56,000/ 100 102% 

Ist lien & ref 6s...----- $508 yb 2) 73% 73% 76%! 27,000) 73% 78% 6 SS oe = eee 1950|v bb 3| 101 /100%4 101 | 93,000) 99%4 101 
Indianapolis Gas 5s A _...1952|/t bb 1'_.____ 85 86 “| 19,000 80% 90 Queens Boro Gas & Elec— y 
Indianapolis Pow &J43{s1970'x a 3'__.___ 106% 106%) 5, 106% 109 5}4s series A____...._-- 1952/y bb 4/..--.-- 8834 88%; 5,000} 88 90% 
International Power Sec— j *Rubr Gas Corp 6348... -- 1953)zb 1)..----| 27 27 5,000; 27 27 

6 4s series C__.......- 1955|yb 1/_..... 2 21 18,000, 19% 21 *Ruhbr Housing 64s_..... 958)z cccl)__-.-- $220 ---- | ~~ ----] +2225 2 -20- 

7s series E__..-.------ 1967iyb fi______ 48-- cascel wanken 25 25% | Safe Harbor Water 4%s_..1979|« aa 3) 10734)107}4 107%%| 25,000) 107% 108% 

PRE FW n.ccteccawcne 1952\yb 1) 23 | 20 23 10,000, 20 23 San Joaquin L & P 6s B_..1952|x aaa2|__---- 1384 1384] 11,000} 137% 138% 
Interstate Power 56...---- 1957|\yb 3) 71 69 +g 194,000 69 73 *Saxon Pub Wks 68..._-- 1937|z cccl|..---. $22-. -..--] ------} ----- ----- 

Debenture 6s......---- 1952|¥ ccc2|_____- 40 12 ¢| 27,000' 38% 43 *Schulte Real Est 6s-...-- 1951|/z ce 2)......)$35 BS 22-2--] onnne o- one 
lowa-Neb L & P 58...---- 1957|y bbb4/ 10314 103 103% 11,000, 103 105% | Seripp (E W) Co 5s_._-- 1943) bbb2) 101%4/101%¢ 102 | 15,000) 1014 102 

os 96lly bbb4|______ | 10444 104%] 1,000 10414 105 Scullin Steel Inc 3s.....-- 1951)yb 2)..84}4) 84 874| 64,000; 81 
lowa Pow & Lt 4}48__---- 1958|x aa 3)______ $107 108 ‘| wr 106% 107 Shawinigan W & P 434s_-.1967|n a 2) 88 | 88 89 | 39,000} 86% 90 
*Isarco Hydro Elec 78....1952|z cccl|_____- | {20 Ya 25% 26 Ist 434s series D_..._-- 1970\n a 2)-.---.-- 88 89'%4| 4,000} 86% 90 : 
Italian Superpower 6s. -- -- 1963|y cc 1}___._- 33 34 8.000, 33 35% | Sheridan Wyo Coal 6s. ._.. 1947\yb  2)------ 94 =94%4| 2,000) 93 94% 
Jacksonville Gas — Sou Carolina Pow 5s8..__.- 1957|y bbb2)__-__- 103% 103%) 3,000) 103 104 

6a stamped_.._..------ 194z\zb 3) 47 4614 47 9,000 45% 48 Southeast P & L 68.....-.- 2025|/y bb 4) 110% |110'4 110%) 45,000) 110% 110% 
Jersey Cent Pow & Lt34s.1965|x a 4) 107 | 106% 10714} 26,000 1U6% 107% Bee Fee ate 6768 ... 3088 waa 3)-.---./102%16 102'%2| 14,000) 102716 102% 
Kansas Elec Pow 3 4s-_---- 1966)x aa 2)_____- 030046 S90 st .cickanl taaae ambien Sou Indiana Ry 48_...._.. liybb 2) 56 55 5634] 20,000); 50% 58 
Kansas Gas & E ec 68_---- 2022|z a 2) 12734! 12744 128 5,000) 12744 128% | So’west Pow & Lt 68._... 2022 y bb 4) 10634/106 4106 }4/ 11,000) 10434 1064 
Lake Sup Dist Pow ‘eam > “Ee aetex | 107 107 10,000, 107 107% | S’west Pub serv 68.....- 1945|x bbb4/____._ 105% 108 | -..-...- 105% 105% 
*Leonard Tiets 7 4s_.---- S ccel|......| $30 i“) euaneuk Attith teed Spalding (A G) 56_....... 1989\¢b 2) 40 | 40 41 18,000| 40 46 
Long Island Ltg 68.....-.- 1945 z bbb3}______ | 106 106%] 11,000 105 106% | Standard Gas & Electric— Oe eee . ee 
Louisiana Pow & Lt Se -...1957)t @ 4) 108 | 107% 108)s) 22,000 107 108 's 68 (stamped) .........- 1948\yb 3) 7734) 77)4 7934) 85,000; 69 80 
Mansfeld Min & Smeit— | Conv 66 (stamped) _.._. 1948\yb 3) 77% 77% 79%4| 92,000! 69% 80 

7s mtgesf_.......-... 1941\/z dd 1/______) {28 BST saneeal ehsee wate Debentures 68... _..._- 1951|\yb 3) 7756) 7744 7934) 99,000) 69% 80 
MeCord Rad & Mtg— | Debenture 68....Dec 1 1966\yb 3) 78 | 78 79%4| 90,000) 70 80 

6s stamped -....----.-- mae 6.262. | $83 889¢] ..--.- wz ® 68 gold debs. .__....... 1957\yb 3) 77%) 77% 79%4| 53,000) 70 80 
Memphis Commi Appeal— | Standard Pow & Lt 6s __..1957\yb 3) 77%| 77% 7934} 84,000] 68% 80 

BR EID.. acevcctcdcece 1952| bbb2!______ | 103 103 6,000, 103 103% | *Starrett Corp Inc 5s.__.. 1950) ccc2}..-..-. 24 24%| 21,000} 2 24% 
Mengel Co conv 4s.---- 1947)yb 2/_____- | 96% 96%] 2,000 95% 96% | Stinnes (Hugo) Corp— ti J ma ¥ 
Metropolitan Ed 4e E...-- 1971|)x aa 2/_____- 108% 108%} 1,000 107% 108% J) Spey leaeces 29 29 29 21,000| 29 30 

45 668088 G. caccccccece 1965|x aa 2) 109° 4| 10944 1104) 20,000, 109}, 110% 7- g bt... 5. PR one etees 46 43 46 19,000\ 43 46 
Middle States Pet 6}48--..1945|y bb 2/______| 103 14 10344] 6,000) 102 103% ertificates of deposit_..-- ------|------ ---- © esece] encore sccce sence 
Midiand Valley RR b8...21943 y bb 2)_____- 57 ae 14000 54 591% | *Ternl Hydro El 6%8...-1053 yb 1|---.-. 24% 24%] 2,000 24% 27 , 
Milw Gas Light 4}4s_..-.-- 1967| bbb2) 105%4| 10534 105%4' 12,000) 1059 106 Texas Elec Service 5¢...... 1960 x bbb4) 107 107) 107%4| 45,000 1064 1073 
Minn P & L 4}48.....---- 1978|x bbb3!__ | 103%, 104 5,000 102% 104 | Texas Power & Lt 5s... .. 1956 xa 2)... 10734 103 | 31,000 1074 108 

2 OO Giicensnooccss 1955|x bbb3 106%<| 10634 10634 10,000 106 107 | IN 2022 y bbb2 121 4 121% 121%! 3,000 121% 121% 
Mississippi Power 58-.-.-.- 1955|= eee 104%! 10444 104%, 3,000, 103% 104% Tete es ae & ‘ener 1979;ybb 3 99 | 99 99% 18,000) 97% 99% | 
Miss Power & Lt 5s..-..-.- 1957|x bbb3); 103 103% 10434); 24,000 103% 106 e see Leonard— volt 7 
Mies River Pow Ist 5s. ...- 1951/x aa 2/)_____ | 109% 109 ‘| 4,000 109 109% | Twin City Rap Tr 5%s...1952\yb 4 603s) 60% 6234 21,000) 60% 6234 
Missouri Pub Serv 5s. --.-.- 1960|y bb 4) 100 | 9934 10034| 77,000) 96% 100% | §*Ulen & Co— x or 
Nassau & Suffolk Ltg 58...1945|x bb 2) 102 | 102 102%| 6,000, 101% 102% Conv 66 4th stp.......-. 1950|z ..-. ------ 7 8% 2,000 9% 
Nat Pow & Lt 6s A....--. 2026|¥ bbb2| 113%| 11334 11334! 5,000 112% 113% | United Elee N J 4s....._. 1949/ aaad)___... 117% 11874) 3,000 LT 11814 

Deb 5s series B_.._---- 2030|¥ bbb2|____-_ | 108 108%4| 8,000 10744 108% *United El Service 7s-_...- 1956\y bb 1)_.---- 21% 21%) 6,000 23% 
§*Nat Pub Serv 5s ctfs...1978/* ----}_____. 25% 26 11,000, 24 26 *United Industrial O760.-- te s ccel)...... 30 30 | 1,000 30 30 
Nebraska Power 4s-_--.-- 198i}x aaa2) 110%) 110% 111%! 38.000 110% 111% TRG E Oho cccccnscccs 1945/% I|..---- 30 30 | 5,000; 30 30 

IY Dio ule newud 2022|z aa 2) 123 | 123 123 | 9,000| 123 124 United Light & Pow Co— : Pe ae 
Neisner Bros Realty 6s ....1948|x bbb3)______ | 108 108 | 1,000; 107% 109% Debenture 6s. -........ 975\yb 2) 89 | 88% 9014) 45,000) 86% 90% 

|| Nevada-Calif Elec 5s----- 1956\y bb 3) 91 | 9044 9244'141,000 90 93% Debenture 6}4s-.......- 1974\yb 2 9034) 90% 9244) 13,000] 89% 92% 

|| New Amsterdam Gas 58...1948|/x aaa2)______ 1$120% 1224] -.---- 121 121% lat Hen & cons 5348..... 1959) bbb3)___.../108 108 | 2,000} 106 108% 

NBGné El Assn 58. ..-- 1947\yb 4] 64%{| 645% 65 | 31,000) 62% 66% | Un Lt & Rys (Del) 6}8...1962)y bb 3) 94%5) 9494 98 | 91,000) 9496 98% 
a i 1948\yb 4] 64%) 6414 6414) 6,000 62% 66% | United Lt 3 Rys (Me)— z= steal 

Seu sc nnciimaind 1950\yb 4) 65 64% 65%! 30,000; 62% 66% COMED Banpncceotcess 952)x bbb3| 120 (11954 120 | 29,000) 119% 121 
New Eng Power 3(s.---- 1961|\x aaa3z|)__ 107% 108 | 3.000 107% 109% Deb 68 series A........ SEO  Mancuce 874% 88%! 6,000) 86% 88% 
New Eng Pow Assn 58 _...1948|\y bb 3/_. 95% 96 | 10,000, 95% 97% | Utah Power & Light Co— - is es ' 

Debenture 5448 -------- 1954|y bb 3) 9914) 9914 100 41,000 99 100 Ist lien & gon 4348... _. 1944|x bbb3) 1014/1014 1014 12,000) 101 _ 102 
New Orleans Pub Serv— Deb 68 series A_....__- 2022\" bb 2)__._..) 107 107%%| 4,000) 1064 109 

6s stamped ........-..-- 1942/y bb 3/______ 100% 100%| 4,000) 100% 101 Va Pub Service 644 A..._- 1946\y bb 3)__..-.- 101% 101%) 6,000) 101% 101% 

*Income 68 series A- -... 1949|¥ bb 4) 10414| 1044 10444; 23,000, 103% 104% ist ref 5s series B...._-. 1950|y bb 3) 1025¢|10254 102%) 3,000) 102% 103 
New York Penn & Obio— DOS OF Chasencncneces 1 yb 3) 101%|101% 101%] 7,000) 101% 102 

*Ext 448 stamped_-_-_-- 1950\y bbb2|__ 103% 103%} 12,000 103% 10374 | Waldorf-Astoria Hotel— , a . 
N Y State E & G40 ----1980/x @ 4] 10533) 105% 105%) 31,000, 104% 10574 | _ *5e income deb-....... RET 28 B-nao~e 5 son'*| *eannl tan” sen 

lst mtge 3%s8___...---- zai 4) 107%! 1074 108 5,000 107% 109% | Wash Ry & Elec 4s__.-__- 195l1|x a@ 4/__ + 109 5,000 108 109 
NY& Westch’r Ltg 4s _.--2004 KE aaas! 106 106 106 | 9,000, 106 106% Washington Water Pow 34864 xsaa 2 107% |107 107%4| 25,000 107 lg 108% 

Debenture 5s_......--- 954|\z aa 3), vt ipa Sarge 114 114 West Penn Elec 56... .- « bbb3}______ 106 34 10634} 2,000) 10614 108 
Nippon El Pow 6348__---- 1953\yb 1)_- 40 4214, 9.000. 40 45 | West Penn Traction 66...1960/x @@ 2)____._|116}4 116%| 2,000) 116% 118% 
No Amer Lt & Power— West Newspaper Un 68_..1944|y bb 2) 6414| 63% 6714) 27,000) 59 67% 

6}4e series A___....---- 1956|y bb 2) 10314| 103 10314) 17,000 102% 103% | Wheeling Elec Co 56_.-.-.. 1941|x aaa?)______ 101 101 | 2,000) 101 101 
No Bost Ltg Prop 3}4s8...1947|* aa 4)______ 104% 105'4, 8,000 10444 10514 | Wise Pow & Light 4s_.... 1966)= bbb3) ____.. 106 = 106%4| 5,000) 106 107% 
Nor Cont'l Util 5348_..--- 1948\yb 3/52 | 50% 53 | 7,000 49% 54% §*York Rys Co 5s oom... 1007 zbb 1).....- 9874 9845) 2,000; 97% 99 
Ogden Gas Ist 56._....... 1945|\y bb 2}. 112% 112% 6,000 112% 113% | *Stamped 5e........... 947|¥ bb 2)_____- 99% 100 7,000; 99% 100% 
Ohio Pow ist mtge seaman zaa 4) 108%/ 108 108%! 12,000 108 109 
Ohio Public Serv 4s.....- 1962)xa 3) 109 10874 1094) 20,000 108% 109% 

Okla Nat Gas 3%s B_---- 1955's bbb3)_ _____ 107% 107%! 7,000 107% 108% 
Okla Power & Water 5s...1948 © bb 4) ______ 104 10444 2,000; 103% 104% 
Pacific Gas & Elec Co— | | 

lst 66 series B_.......-- 1941, aaa2) 10434; 10494 10434) 15,000) 104% 104% | 
Pacific Ltg & Pow 5s. -.-.-- 1942|x aaadé; |#107 %4 107 34} -.---- 106% 106% 

Pacific Pow & Ltg 58..-.-- 1955|y bbbi| 97 98%4| 86,000; 96% 99 
Park Lexington 3s__....-- 964\z ccc2; 35 36 4 nal | 37% 38 
Penn Cent L & P 4}48_---.- 1977|" bbb2) 195 | 105 105%} 24,000) 104% 105% 
i ce abiianditinowat; 1979)|= — aaaaga 107 107%} ....-. 1106 106% 
Penn Electric 46 F.....-..- 1971\z aa 2) $105%4 106%] ..-.-. 105 106% 

5s series H_...-...-.-.- 962|" aa 2 108%4' 108% 10844, 9,000, 108 108% 
Penn Ohio Ed | 

Deb 5348 series B..---- 1959|)y bb 4) 105%! 105% 105%! 6,000) 105% 106 
Penn Pub Serv 68 C..---- 1947/z aa 2) | 107—)—:107 7,000 107 107% 

_ Bea 954\n aa 2) 1966. S00 A cocaee | 108 108 
— Gas L & Coke— a 

ehouminnens 1981/= oo 103%4| 10344 104 | 65,000 103 104% bk ! 
ois ties Pow bige corse sore - oa 8 Ht, atta +H 4 yt tf +t he * No par value. a Deferred delivery sales not included in year's range. @ Ex- 
Phila Rapid Transit 68 .....1962 y bb 4 "| 10434 105 a | 102 % 104% | interest. mn Under the rule sales not included in year’s range. r Cash sales not in- 
* Pledm’t myéce El 6348... 1960 ft == 1" +99 29 oe freapesse: | 281% 29% cluded in year’s range. z Ex-dividend. 
*Pomeranian Elec 63. .... 1953\zb 2  allioal $22 30 oe ai 26% t Friday’s bid and asked price. No sales being transacted during current week. 
— Gas & Coke Co— 940\z bb 2 | o os *Bonds being traded flat. 

stamped. ...........1940/z Db 2) 95 95 3,000) 9: ¢ . 
5s enon nn ee z bb 2) “99 9) 914%) 9.000 a8 91% § Reported in receivership. 
Potomac Edison 58 E.---- 1956|z @ 4) __ 109 109 '¢| 18,.000' 109 109% ¢ Cash sales transacted during the current week and not Included in weekly or 
4}ss series F ......---- 1961\na 4 ;--| 110% 1103] 5,000) 10996 110 %4 yeasty as 
Potrero Sug 7 stod------ 1947|¥ ccc?|" 59 59 | 7,000; 50 59 No Rams. 
y Under-the-rule sales transacted during the current week and not Included in 
} weekly or yearly range: 
| No Sales. 
a Deferred delivery sales transacted during the current week and not included In 
1} weekly or yearly range: 
| S’west Pow. & Lt. 6s 2022, Jan. 2/ at 107. 
Abbreviations Used Abovre—cod,”’ certificates of deposit; ‘‘cons,’’ consolidated; 
“cum,” cumulative; “conv,”’ convertible; ‘‘M,"’ mortgage; ‘‘n-v,”’ non-voting stock; 
| “vy tc,” voting trust certificates; ‘‘w 1,"" when issued; ‘“‘w w,” with warrants; ‘*x-w’’ 
| ‘without warrants. 
4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
} believe eligible for bank investment. 
y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make It speculative. 
z Indicates issues in default, in bankruptcy, or in proces= of reorganization. 
The rating symbols in this column are based on the ratings assigned to each 
| bond by the four rating agencies. The letters indicate the quality and the numeral 
| immediately following shows the number of agencies so rating the bond. In all 
| cases the symbols will represent the rating given by the majority. Where all four 
agencies rate a bond differently, then the highest single rating is shown. 
A great majority of the issues bearing symbols ccc or lower are all in default. 
4 Issues bearing ddd or lower are !n default. 
Attention is directed to the new column in this tabulation pertaining ro bank elicibility and rating of bonds. See note s above. 
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amas Baltimore Stock Exchange 
° o Jan. 31, both inclusive, compil i 
’ piled from official sales lists 
ay — ond CHICAGO SECURITIES 
| eek’s Range ‘or Ss 
Stilts, | Sale | of Prices LA Range Since Jan. 1, 1941 | Listed and Unlisted 
Par| Price |Low High\ Shares Low High “~ 
Arundet Corp Paal H.D 
Atlantic Beeirccrsnassse) MM) fem tee) i fel i ee a Ua 5 
|\-- -- a 3% 
dpe dy vt pa eek ,30¢ 30¢ 33, 28e jan _ Members Bp mma! Exchanges 
---100 - - 30 200 2,166 1. 
erate | > go) ag) Ae Ea 2 ||| emer oes. coo. ea teen pes, o00. am 
ezae|------| 67 8 153| 67 
14 —s cccccccce 100. | 118 118 1) 117% fom ris i 10 S. La Salle St., CHICAGO 

mi, UP es | 110% 110% 110% 30| 109% Jan| 110% Jan 

East Sug Assoc com vte..1\___- ~~ 7 SS ie oe = 5 eae 
Preferre —_. +: . : an} 7% 9° pec —— _ 

Fidelity 9 Ape -| 19% 19%) 100) 17 Jan a. yo | Sales 

Fidelity & Guaranty Fire 10\______ y ty s 45 118 Jan! 120% Jan | ‘sale yf hag i Range Since Jan. 1, 1941 

= South & Fla— ¥e o0% « 57, 29 Jan) 31 Jan Stocks (Contiuued) Par, Price |Low Nten| = em sine 

nd pref. .......--- 100) _- 3 3 ‘ a . e 

Houston Oil preferr : ; 50} 3 Jane 3 J Aetna Ball Bear Mfg c [4s ‘ ; , 

Mereh & Miners ..* re a. tee 195, 16 Jan 17% Jan | Allied Products Satponentey 7 1 ts. 350| 12 Jan) 12% Jan 

Monon W Penn P8 7% 125 -- -| 20 4 16% 100, 16% Jan 17% Jan 7, eae pees 15 15% 150' 15 Jan 15% Jan 

Mt V-Woodb Mills cor D 5).-.--.| 29% 29% 20, 29% Jan) 29% Jan | Ailts-Chaimers Mtg Co__* ees 21% 21% 50| 21% Jan! 23 Jan 

Mt VerWood Mills a 2 Ae eS 25, 2% Jan) 3 J Altorfer Bus conv pfd___ +ar*44"" 32 34% 175, 32 Jan) 36% J 

Mt VerWood Mille pref 100 7035 70% 704 10, 70” Jani 71 Jan | Amer Pub Serv C ey i7| 17. 17 20} 17 Jan} 17” Jan 

Sesthera eS Casualty2)_.-..-- 17% 17% 438| 17 Jan| 17% an amer Tel & Tel Co Dp -100) 92 91% 92% 130| 90% Jan| o4 an 

Reramrecmncitg et NAB) Ma HR HES HER] Artic atcmemmmon eas UE hs) oh MOR al BS i 

wo2-: ["2234) 22% 23° | 2,761, 21% Jan} 23° Jan | Aro Ravin Corp yume | Milbeed 2 od ke ee 

a asf | | oot ny Fey Seseee 1 1% 1% 2% 2,250 1% —_ 3% Jan 

Transit at..-1 3! + ‘ Truss Wheel cap-..4 | --- ay . Ja 
ri “> lipetesteemageee 1975 35 | 3 oes 35 ; $21,000 33% Jan 35% Jan Automotive Prod a . ema 3% 3% 100 3 Jan’ 3% Tan 
3s class B "1978! 227, 40% 4550, 40 Jan 4114 Jan | A¥iation Corp (Del)-....3) 4% 1% 1% 100) 1% Jan) 1% Jan 
aoses- "1975 22”) 1004 100'4.*'300 100 Jan 101 Jaa | Aviation & Transport cap 4%, 4% 4%) 1,550; 43 Jan) 5% J 
wae et : a. | Barber (WH) Cocom. l|... 17 17 | "100 17" — 4% Jan 
Bastian-Blessing Co eom.°*|____ ») 170 Jan) 17 Jar 
i Boston Stock Exchange Belden Mtg Co com... pee mis | oe 6S Jan 
. , veress 4) ‘ 
— to Jan. 31, both inclusive, compiled from official sales lists a ah - 4 asic Bes 556 350 5M Jan| oom i 
bead Sales eeeneeen-t] Son) 86 iN) Sa SS Se on ae 
| Last |Week's Range) for | Range Since Jan. 1, 1941 Binks Mtg Co cap__---_- 11 aml 4% rts, 450 8 Jan} 8% Jan 
Qeech | Sale | of Prices | Week Flac Bliss & Laughlin Ine com_5 “| i716 17% 50, 4% Jan) 5 Jan 
ocks— Par Price \Low  Htgh\ Shares | Low High Borg Warner Corp— st 7H 17%) 50) 17% Jan) 18% Jan 
Com . 
Amer Pneumatic Serv Co.* Eee ccecocococce 6| 17%| 17% 19 | 5 7 
aS | 45 48 Brach & S J 4 | 1,185 17% J ¥j 

‘ 6% pono ae ee = 74 Te poe 4 ~ eee Jan | Brown emp) nmapmea 164%4| 16% 16% 100 16 ty San| = 4 = 

Bigelow-San Carp pref=100).-- 163% 1B os 166%| 1,738) 163% Jan 168 34 _ py <- 2 =a nan nenn Baivconl S OF 2501 2 J , 

Bird & Son Ine 7 “sare 35 100 Jan 102% Jan| B pref. .....-... ees meer tae YY «, san) 2% Jan 

wwcccrnss 10% 60 ruce Co (E L) com... . oa 150} 7% Jan) 9% 

Boston & Albany ---- 100 93141 92% 97%| 249) 10 Jen! 10 Jan | Burd Piston eceeacen@) 18) 1 1 6 ee 113 Jen 

Beaten Mev. ~* (new). 2s 3234) 32% 34 4,126) 3236 Jan 34% Tan Butler Brothers. _______ tals | ate 3% 500 3% Jani 4 Jan 

eee aaa travees..2| 18%| 18 io 198) 45 Jan) 49 Jan | © 5% eumul conv pret.-30| 20: 204 20! oo 3s Se ot oe 

dh a ~ hum *, 18%) 18% 18%) 175) 18 Jam 18% Jan partons M)com...10|......| 21. 21 50 1938 Jan 215 Jan 
. | ‘nF "43 ‘ : ‘ an 
Common std. - - - - - - 100|......| 1% 1%] 48| el Cent I) pgm tA oe 4 1314 265} 13. Jan 14% = 
en pee pepeeecces bets | % _%| + 134 Jan | Central Ili Secur ——i 90% 93'4) 330) 89% Jan) 95% Jan 
~-2--------- Rairaieiet 1 oe 150 1 “6 an Common..-_. 
Prior preferred 100 6%| 5% ast Jan 1 Jan Conv preferred........ 1)-.-.-. 716 316 100 %6¢ Jan 
-22eee oY Y ‘ | a 3 
Glass Ast pretat--ctoo)...." | ty 34) 404 TK an 3 an Central @8 Wa si 6" S00, 5% Jan 6" San 
St pref...-- 1%) 1% 9 | ‘ , 4 an Common 
Class B Ist pref st_- od om 218} 1% Jani) 2 £Jan| §7 preferred........ 50c -..._. % » 
Giass C ist prefetd-.100|......| 1% 2°| 260 i — ee Jan | Prior lien pref... 7 + ii 4214 43 | 10m] 41° San] 47° Jan 
nee Genta - ies)... | 2 sul sel Ss meal 8M dee Central State Pr & Lt ptd_s Al i hs 170) 106 Jan| 112 Jan 
posse piceeat 96 “Su ae % ry n Belt Co com | Ce 4 Jan) 8% J 
Class D Ist pref 1001 i%| = «1% 2%| 529 1% Jan| 2% Jan | Chicage Corp common__- ~--- 2044 21 150, 2 j an 
of arden 8) “% Dual esaneul 14 | ‘ cago Corp common... J » pant 0% Jan) 21% Jan 
pen nth es te Ml 7 --55--| 1 11% 22 11% Jan] 1334 — cusonvertible preferred. .°| 284| 28% 20 1600) e778 =. 

Brown-Durell Co com...* tie | 273) 12% Jan 16 Jan] Ch x tcom.5|....... 72% _— Jan 

---*|------ 1 Shicago Towel c . 300; 693% Jan) 73 
tee reenonoonne$i------ | de dd Bl amt Slee sf gh ela Matar # 1136 30| 111° Jan| 112% Jan 
SS ee eee 4 Z| ons ee me v2 4 75) 

Cooper Rese. -.----- | 4% 46/202) 434 Jan 5 Jan eure Sse Semanen. -8)-.--.-| Cie 68 ‘| 702} 6435 Jan| 723% Jan 
Seg See 2u%| 25 2%| 234) 2% Jan| 3! Citicn Bervies Cocom-..10/ 435/434 4%/ 700, 4% Jani & Jan 
8% Tt peemen 54 ; 545734 252, 52 ‘ — P+, - Commonwealth Edison— | 2% 2% 100) 2% Jan) 2% Jan 

Bessere be Mass St Ry---100 pbs) 37 %4 41% 372; 35% Jan) 41% i Oonaas © ooo wenn nn nn 26; 2814) 28% 282 5.206 | 97 
Ist pref... ~-"100| 85 | Pa Se : PE nny Jan) 1.00 Jan Gounotidened ‘Ou Ose com.1}..-.-- 2% 2% 500) in ee * aa 

ferre: — . j 0 Pos™ io a aia Blk £4; . 23 Jan 
hament. cian 100 oe | i 100) 11% San 14% Jan “Ta t shs — 600) 5% - 6 Jan 

Eastern SS Lines....._ cesaia) % 2 | 280; 1% Jan| 2° pt shs vtc A...50..___. 2 P 

Economy Amnyy Oe ee ee *|------ 4 , 4%) 725 4 Jan 5% Common pt shs vtec B_*)__-_- 1! 11 R .. 14 Jan 2 Jan 

Employers Group Assn._.*|--____| 12% 12% 25| 12% Jan| 12% Jan V te pret partshares_.50| 5)4 51s rts] 30 % Jan 1% Jan 

Gilebrist C a 24% 24%| 100) 24 Jan| 25%, Container Corp of Amer_20 - - - cae (anal 70, 4% Jan} 6% Jan 

Mian bene Maes. -- el sic] 33, 3u| asl 884 den 5 Jan | Continental Steel Corp ems|-.-- a5st Sese| 90] aa Sent 3a den 

“=== 3% 3 33 33: P Co com... ‘ <* “"% 0} 22 J 23 

Uuhuray Bekeres ccAccs) 34) 338) Tie 38 dan) 2 dan | Gunntagnam By sees a A RN) 1) Bee an) 2058 an 

Isle Royale Copper .....15|---- --| 38 38 | a” imal & So) em2%| 18% 18 1 4%4| 60 80% Jan) 96 Jan 

pper-----15|-.----| 1% 1%] 100) 13 an | DaytonRubberM{gC 18%) 250) 18 Jan) 19 

Maine Central— "= 1% Jan 15 Jan | Deere & Co com oem-I) 1055 10% 11%] 160; 10% Jani 11% Jan 
i came pos ae gmwS & 100; 4); 4 4% 32) 4 Jani 41 DeMets Ine pref_----__- ©; 20% 20% 21% 135, 20'¢ Jan| 22% Jan 

Mergenthaler Li 5oty pe 100)------| 14% 15 | 70| 14 Jan| 16% _ Dixie-Vortex Co common.*|_____- > 2 10) 11 =Jan} 11 Jan 

leeametieanetast 23%i| 23% 26, | g07| 23% Jan 26 Jan tein N an oni  siered HS = 386) ioel 3s — os 

Sones i : | ai ati 9: % Ja 1 

New England Tel & Tel 100) 126 126 i 12854| 442| 12634 Jan| 129° Jan | Pampeane Ine com.-=---1 32M) 31% 3254) 1,350 2834 Jan| 32s) Jan 
orth Hart -- | 16 316 314 20 i banks Morse com_.___* ____ : “% 4 00 2% Jan 3 

Northera Ri Wh = ea | g38e .35¢) 1.090 ase Jan) 37¢ Jan ven Oe = SeaD&D cae | 9 YF aS Jan) 4554 San 

Sioa see Oy | FT ‘ r ; 
ay to, PO, a | se lee! = aa — 5. Jan Four. Wheel Drive mot eecess = % _ 4 350, 21 % Jen 23 _ 
et ae 4e 4e 25 4 , Mfg Co com___ vacate 7 4 350 6 Jan 61 

Pennsylvania RR peecoes e)------| 12% 13 | 100| 12% ion 1354 om Gardner Denver Co com._* "| sah us| east 27k Bee 5 Jan 

Quincy Mining Co__.__- 50) 22%%| 22% 244) 1,104) 22% Jen) 24 n | General Amer Transpeom5|-----_ 51% ° 350/ 17% Jan) 19 Jan 

Reece Peony Re sace-tel 1% 1% 1% 100 1% Jan 1 4 o- p enter Ae Finance com cap. 1 peas “ % - ‘6 Ht 51% Jan 55% Jan 

anes . 9% 7 an neral Foods com - -=----| 24% 2% 250| 2 Jan) .2% 

Shawmut Asn TC. ever: atts ede 240 it fon aT a Gen Motors Corp coma 2i0| “434 rt rt hae sm; 3 Jan 30%, Son 

Stone & Webster.....___ ‘| »” ‘4 19 1078) 654, 10% Jan 10% in Gen Outdoor Adv com__.*__. r a 3,000) 43 Jan| 48% Jan 

Suburban Elec Seo com... *| 7H 7h 514, 7% Jani 8% Jan Gillette Safety Razor com e| 35 3% 3 he 275 4 Jan) 4% Jan 
lst preferred aes "40° | e pe 25, 60c Jan 95¢ Jan pam are a a com. .*)-.-- + 3 ; a = 334 5 3% Jan 

‘The) | wee 5; 40 Jar ( ub com..* __. 76 «4 on Ss an; 5 Jar 
tnaton hyp A i 28% 30%! 1,476 28% —~ 50% — Gossard (H W)com....-.* 10 +. 4g 19% 273 17% Jan} 20% Jan 

United Shoe Mach Corp ab Trrr7i] 3434 34%! 92} 34 Jan 35% yo Great Lakes D & D com__* +4 10% 200 10 Jan 10% Jan 

wy he ag Nid le ie 4 RR i! i Jan | Hall Printing Co eom..-10 ---— 1536 16%) S00, ib oy ne oe 

warenenn & Bae Ry... 160... 45e 45¢) 700 43e Jan 5S0c¢ J Harnisehfeger Corpcom.10....... 73 15% 115) 14% Jan 16% Jan 

Waldort System on ew * Naas be ee - isl ton den] Se en | eee --' a is 100, 6% Jan 8 Jan 

Warren (S D) Co pl Aaa . -*| eaeoce Bg 8% 8% 35 R% Jan 8% Jan Hein-Werner Mot Pts em_3_____- — Ql 250 8% Jan 9% Jan 

ee ere 29 30 70 281 Jan| 3 ” Hibb Spencer Bart com._25 ¢ 9 “ ox 9% 100 8% Jan) 9! Ja 
Bead ‘ 1) 30 Jan | Horders Inc com_.-__- aa 13 Ft +4 50, 38% Jan) 40 Jon 
Boston & Maine RR— Houdaille-Hershey cl B__.* _____ . ~ 4 3 i 20 13 % Jan| 14% Jan 
ree soso or Hubbell Harvey Inc com_5 1736 1334 205 124% Jan) 13% Jan 
ih citbideanom 1970|___... 71% 72%) $1,400, 68% Jan) 72% Jan Hupp Motor Car com_.._1)-____- 7% 10% 50 17% Jan 17% Jan 

@astern Mass St Ry— ‘sagerg | 24% 24% 9,000/ 18% Jan 25% Jan Illinois Brick Co cap....10|......| 2% 2% 300 4% Jan % Jan 
series B 58 1948! Ce ‘ | Illinois Central RRcomi00|._.... 7. 7% 300, 2% Jan 2% Jan 

---__+- 1048} ------ 105 105 | 500) 103 Jan 105 J Indep Pneumatic Tool eap*|....--| 2714 27%4| 30 6% Jan) 8% Jan 
105 _Jan | tndianapolis Pr & Lt enm.s|. -- a4 34) 6S 27% Jan 29% Jan 
ana Steel Prod com..1_____- cs "Sr 215' 20% Jan) 21% Jan 
age eae Chicago Stock Exchange (land Steel Co eap.——- a------| .39 334) 2860] 634 Jan 3% Jan 
° an. 31, both inclusive, compiled from official sales lists | 1™°" Fireman Sees v tome Baa ad 7° Fete 172) 49% Jan 5354 Jan 
Friday; , Sales Jarvis (W B) Co cap.._.- 1) 12% aa he 100; 17 Jan) 17% So 
Last |Week's Range) for | Range Since Jan. 1, 1941 Joslyn Mtg & Supply com.5)...-.-| 44 my red — i 
Stocks— Pp. Sale of Prices | Week | es Kolle rug Co com...... 1) 4% 4% 43 44 Jan 44 Jan 
ar| Price |Low High Shares | Lew High eee Switchboard com. |... 8% 8! 1 = ¢ Jan 4% Jan 

| Raa ° | 7 ae : 

Abbott Laboratories com *| 51 3 | oy LE ade “ea 3% 3%| ‘200i; 3 Jan $44 Jan 

Acme Steel Co com 25 “| So” oe 530, 50 Jan 53% Jan| Kingsb jr cum pref....50)......| 50 50 50| 48 Jan) 3% Jan 

Adams Oil & Gas Cocom.*| 3 __  # 484 as 47 Jan 51% Jan; igen Gave A senee- “% % 100 ? ~~ “a - 

- % 3 | | 2% coedE--<e-- = 

Advanced Alum Castings .5'_____- | 3i¢ 3s! 1801 3 Jeni 38 Jan | “Somers | adh ad ct Fee: Tee 

For Z ative preferred __*| anes amar wail 
ee eo a not sain: .seteeeedhers. ors | 25% 25%! 20| 25% Jan| 26 Jan 
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Friday| Sales | 
Last |Week’s Range| for | Range Since Jan. 1, 1941 
Stocks (Concluded) Par Price mf High P baw | Low . : oie 
a Hah Ohio Listed and Unlisted 
~~ wE.. io Listed and Unlisted Secunties 
LinbyneNeldLinby com?) 6% 6% 7. | 2 es a Members Cleveland Stock Exch 
6 ,150) 
Lipestn Printing Co com--+ $%) SK 7 150) 6% Jan 1H Jan embers VUlevelan toc change 
Se aes 18 
Lindsay sa Chen | % 19 7 16 ee 19 Jan . 
Oe a | 6% 7 | #«=%250| 6% Jani 7 
Lion Oil Refg Go cap...--*|------ | 10% 10%) 135) 10% Jan| 1134 — Co 
Liquid Carbonic com.-..-.*|------ | 15% 15%) 160, 15% Jan) 16% Jan , fe : 
Kase Feld com. 7° --3332| 1% 1% 100| 1% Jan) 1% Jan } 
Seidl | 14M) 14% 15%| 1,850| 13% Jan) 1555 Jan Union Commerce Ballding, Cleveland 
MeCord Rad & Mtg A---*)__--—- 11 11 | 9 Jan| 14% Jan . 
MeQuay-Norris Mfg C—O! eT 37% 37%) 20 36 Jan| 37\% Jan Telephone: CHerry 5050 A. ?. & , CLEV. 565 & 566 
MeWilliams Dredging com*) - - - - - - 6 6 50 5% Jan| 6% Jan 
Mesumoecukeent! 9) is $ | Sm a desl by des ock Ex 
5 | 4% 5 300/ 4% % 
Michslberrys x Frodeom i) 5.1 3% 84| 1.760, 53 Jan] 6% Jam Cleveland Stock Exchange 
Midland United conv pf AS)...... | 3% 4%) 200! 3% Jan| 4% Jan Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists 
Midland Util 6% pr In_100} ------ | 4 4 50| 3% Jan| 4% Jan . 
7% prior lien. .....- 100|-.___- | 3% 3%| 100/ 3 Jan| 434 Jan | Friday .y 
Miller & Hart Ine conv of*| i1}{) 11% 11%| 1,050, 10 Jan) 12% Jan fone | West's Benge | Range Since Jan. 1, 1041 
Modine Mfg com...-----*|------ | 261% 26%| ° 50| 26% Jan| 27% Jan Sale | of Prices Week 
Monroe Chem ai 6 sonnel arene] ‘ed es al ie ee Stocks— Par| Price |Low High Shares | Low High 
ontgomery Wardcom .*| 36%{| 35% 375 7 5 | 39 
Muskegon Mot Spec cl A-*| 2534) 35% O7%6| 71 2655 Janl 3934 Jam | ¢ Addressogr-Mul com..10|.---.. al4%al4%| 80| 14 Jan| 15% Jan 
25% Jan| 27% Jen 7 : 
Nachman-Springfilled com _ 9 91% } é, Airway Elec pref. -.---- Biles <cace 2214 22% 15 22% Jan 22 Jan 
% s} 100} 9% Jan| 9% Jan ee 
Nati Cylinder Gas com...1|---_-- oF soit| ‘sol .95¢ Jam] 21 Jan | \Aneee tome Prod com ed ee a 
National Standard com_10|_.__-- | 99% 30% 200 29% Jan| 32 oo c Amer Home Prod com-_-1}----~-- a47\4 a47% 55| 47% Jan) 51 Jan 
Noblitt Sparks Ind Ine ep-5|--———- | 28% 31 so0| 2884 Jan} 32% Jan| Cie lees Fuel... 7 2M ee 
_—- ——- Carcom20|_.--| 5% 6%| 850 5% Jan| 6% Jan pi why Eka A eR 1| ae “— aris, 133 “oe fT Se 
wes an os ‘ e| 914 ra) © | } ee 4 ; oe iy 
ee se te et 12 Jan, 14 Jam | Cl Builders Realty - --..-- ancet ox 16K) isl 8 Sen] 2 oes 
7% preferred...-.-- ™ ee | 12% 12% 50! 12 Jan| 13 — Cl Cliffs Iron pref_..-.-.*| 74%4| 74 77% 774| 74 Jan| 79 Jan 
7%, prior EET EE nn lhe 54 1A 55% 70 54 “% Jan 55% Jan Cleve Ry SESS eeeestee 100) coceee 28 4 30 b¢ 660 27% Jan 30 \% Jan 
Peahody Goal Oo ai B com... | +1 i ans e- f ‘3 Sen Cliffs Corp com.....-.--5)..--... 15% 16%) 1,419) 15% Jan 17% Jan 
6% preferred... -.-- 100| 45. | 45 45 20! 45 2 | - 2 Jan Colonial Finance - - - - ---- 1| bieeeiaa 12 12%} 237) 12 Jan} 13 Jan 
Penn Elee Switch conv A 10|_.__- |e | Bl ie. mel 06. Sen] en Ceemtesl pret....t00...-- 7% 7%) 145) 796 Jan oe oe 
Penn RR capital_...... 50| 22%, 22% 24 | 907, 22% Jan 24% Jan Dow Chemical pref- - - - 100 Weencs 112 112%) 40; 100 Jan| 112% Jan 
Peoples G Lt&Coke cap 100) 39 4| 238% 43 | 1,200; 36% Jan) 43 Jan Eaton Mfg ----..------- a33 | a33 436 195} 33 Jan) 36% Jan 
Perfect Circle Co com....*|--.--- 26 26 4| ¢ 90! 25% Jan 27 Ten Elect Controller-_.-----.- _ ore 58 58 21; 58 Jan} 58 Jan 
emer (dane - 7 > 73, | 400| 7 7 Ja c Firestone T & R com..10}-.----- 16% 18 178| 1634 Jan} 18% Jan 
Pressed Steel Car com_---1|-...- | 41 12| «1,106] 11 Jan 13 San | rostoria Premed Steel. ...2)--..-- 8% 8 45) 8% Jan| 9% Jan 
Sime Oe Sema | an at | 4) ado, dae 108 3a8 | Sin Commence] a |) He He) 
Dtakaaces 15344| 15334 153% 10) 15334 Jan| 160 Jan | Good mpiennes sceses *4 )| 1354 Jan) 14%¢ Jon 
} 300drich (B F)--------- Nis onae a13% al4 7| 13% J 14% 
Rath Pack’g Co(The)cm10) ----- « a | wel @ al ox mel Oe ae a17% G19%4| = 128 1734 Jan| 20. Jan 
Raytheon Mfg Co com.50c|_.._.- | "Iys 1%! 1,000 Jani 1% [om c Industrial Rayon com--.*})------ a24% a25%)| 55| 24% Jan) 25% Jan 
On peeteeeé....-...-81......| 1% 1] $60) (5 Jaa) 32 Jan | coomttane Steamship - - - -- > Se 43° 4314) 288) 42 Jan) 43%¢ Jan 
Rollins Hosiery Milis com 4|...__- 2 | ta 1001 4 Jani 4% — Lemson & Sessions - - - - - - _ 4 4\4%| 2,225) 3% Jan) 4% Jan 
St Louls Nati Stkyds Corp*| 65 | 65 67%, 490 65, Jan} 70 © San | peneaen Pere Comost... <2 )------ 5 i a — oe oe 
Sangamo Elec Co com...*|--.--- | 3134 2154; 50} 2134 Jan| 22 Jan | Metro Paving Brick...-10)-- == <- tls] oO ee oe 
Schwitzer Cummins cap--1 9 | 9 9% | 400 9 Jan| 9% Jan Midland Steel Prod - - ---- *| a35\%| a35\% a36% 70| 3544 Jan| 38% Jan 
Sew ier eer Cocap..*| 72%| 72% 76%| 803, 72% Jan| 78% J Miller Wholesale Drug_--*| 734] 744 734) 200| 2% Jan) fig gan 
Serrick Corp ¢l B com....1|-..- ite (1%! 150! ise Jani 1% = Monarch Machine Tool. -*| -----~- 36 36 50| 333% Jan| 36% Jan 
Signode Steel Strap— ate, “a % Jan | National Acme- -------- | aR 19% 21% 347; 19% Jan) 23 Jan/|f 
Cumulative pref...-- 30|..___- | 991% 20% 30) 28% Dal 30 Sen National Refining (new) --*|----.-- 2 2% 335 2 Jan 2% Jan 
Sou Bend Lathe Wks cap.5|-_-._- 33. 34 400, 33, Jan} 35% Jan | Nations nos — ey Ox) OS Se 
South Colo Pow com A_.25 4% % 4) 100 % 6Jan a Jan National Tile - .---.------ *|------ %4 34 700 % Jan % Jan 
Southwest Lt & Pow pref_*|-.-_.. 100 100 | ae! sen! Teel sent Sam | Gees anol... al2% 13%} 158) 12% Jan) 1b Sen 
Spiegel Ine common. ...- 2 6 | 5% «6M 419 5% Jan| 61% J Ninteen Hundred cl A---.*|------ 30% 30% 28) 30% Jan) 30% Jan 
Standard Dredge com....1|------ | 1% 1%| 350/ 134 Jan :" — c Ohio Oil com---------- ~ eRe: a7\% a7\% 2} 7% Jan| 7% Jan 
en eee 1 14%| 250; 12% Jan| 14 con Otis Btel...c0s---00--- *|...__.| a9 a9% 50| 9% Jan} 104% Jan 
me : ied 4 ss ite — Patterson-Sargent....---*| 11 see 3 65) 11 Jan} 11 Jan 
Standard Oll of Ind....-25 27 27 27%! +41,602| 26% Jan| 27% Jan Reliance Electric - - ------ 5| al6 | al6 al6% 140; 16 Jan| 16% Jan 
Stein (A) & Co com..--- 12%| 12% 121 50! 12 ‘ Jan! 12% \- c Republic Steel com - - - - - *| al8%\ al8% a21\% 260| 18% Jan) 22% Jan 
Sterling Brewers Inc com - : % % %| 150) “he ~ 2 Jan Richman Bros. - - - ------ *| a34%4| a34%% a35%) 735| 34% Jan| 35% Jan 
Stewart Warhef....----. Ae 74 «8\| s00| 7 % Jan| 834 — Standard Oil of Ohio- - --25) ---.-- a38 4 6a38% 100| 37% Jan} 38 Jan 
Sunstrand Mach Tl com_5| 32 31 33% | 31 Jan| 36 “4 Jan Thompson Prod Inc- ---- *| a30%| a30% a32% 98| 30% Jan) 34 Jan 
Swift International cap..15| 18% 18% 19 | | 420) 17% Sel tou Se | aa: 1} 234) 234 2%| 100; 2% Jan) 2% Jan 
Swift & Co....--- S96} 2214| 22% 24%| 3,120, 22% Jan| 24% Jan c U 8 Steel com--------- *| a62%%| a62% a67% 326| 62% Jan) 70% Jan 
Texas —..... ipa. 36 % 38 | 515) 36% Jan! 40 ; Upson-Walton..-.------1 5% COB 440 5% Jan 6% Jan 
R - peathcony AY (J R) com. 25 agape 54 Bi 50| 5% Jan| 6% ~ Van Dorn Iron Works. - -.*)------ 4% 5 1,150} 4% Jan) 5 Jan 
Trane Co (The) com..---2)------ z11% #12 «| 200! 11% Jan| 12 Jan Vv ichek Tool . - ---------- bated 6% 6% 180 5% Jan 7 Jan 
ee eben... 11 12 | F20| 655¢ Jan| 70% Jan | Wortee Rett rus Gores. hee a a ee a ‘= 
United Air Lines Tr cap.-5|------ 14% 15 | 182 14% Jan 7 Jan Weinberger Drug Stores - _* 9% 9% 10% 150 9% Jan} 10% Jan 
US Gypsum Co com...20)-- | bar, 68%| 116] 62% Jan| 69% Ja White Motor---------- | ee al4\& al5% 80} 14% Jan| 17% Jan 
United States Steel com. 623;| 625 6774| 4,000! 62% Jani 70% Tan Youngstown Sheet & Tube*' ------ a36 ©a37% 135' 36 Jan} 41% Jan 
vee cum pref......- ido 126%%| 126% 128%| °278| 126% Jan| 130 Jan 
Uullity & Ind Gorp— aie dk ie ns ee: Mis Detroit Stock Exchange—See page 815. 
Convertible pref......- 1% 1%} 1 1 
viking Pome | 6 | 1,100) % Jan 1% Jan 
i saseceneosee Piienama 34 34 «CO 40; 32 Jan| 34 Jan 
Walgreen Co com...-.--- we tat 21 21%) 130, 21 Jan; 22% Jan 
Wieboldt Stores Inc com -*|------ 6% 6%, 250| 6 Jan) 7 Jan ° ° one 
Westn Union Teleg em-100) - - - - -- 20% 21 | 89 20% Jan| 22% Jan California Securities 
Westnghs El & Mfg com.50) - -.--- 95% 100%) 47| 95% Jan) 104% Jan 
Wwinlame OO Mauecom |--552] 5h bx] a0] 53 Jan 5M dan AKIN LAMBERT CoM 
y b 250) 5% Jan 5% a 
Woodall Indust com...-.2)----- | 5° 8°| ‘sol 4% Jan| 5 — PANY 
Wrigley (Wm Jr) Co eap-*)------ ays 76%| 182) 7435 Jan 79% Jan hed 1921 
cap_5|.----- yi | 200; 4% Jan) 5% Lo 
Zenith Radio Corp com..*' 14%! 14 * 15%! 1,200 14” Jan 1534 - 639 South Spring ring Street, s Angeles 
= STOCKS— BONDS MEMBER 
Telephone VAndike 1071 Los Angeles Stock Exchange 
; Cincinnati Stock Exchange Bell System Teletype LA 23-24 
an. 25 to Jan. 31, both inclusive, compiled from official sales lists 
Friday Sales | 
| "Fiat" | week's Range| “for, | Range Since Jan. 1, 1941 Los Angeles Stock Exchange 
| Sale | of Prices | Week | 
Seeche= Par| Price \L High Shares | L , High Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists 
-| | Friday| Sales 
Am Laundry Mach----- ee 19% 19%! 36| 18% Jan| 20 ee 
Burger Brewing pref....50| 48% 48% 48% 30) 48” Jen) 48% om Bale ptt gg Week | ap ine 2. Se 
er bedi a 100) 105 “= - BS 408 = — = Stocks— Par\| Price |Low High trans | Low High 
eeeecaeen ce eere [wre ' “~? an — 
Cin Gas & Elec oret ~~ - 100) 106%| 106% 106% 159| 103% Jan) 106% on Aircraft Accessories - “| 2 2 2%| 1 100) 1% Jan 2% Jan 
CN 0 & T Po--------- 201004 | 02" M92! 50] 90 Jan] 92 Jan | Bandini Petroleum Co---1) 334) 816 0) "160, 236 Jan) 3% Jam 
= ee esecesecs 50) 9 | a ant 7 oss — x Jan BarkerbrosCorps 4% bt 60 29%; 29% 29% 56| 29 Jan| 29% Jan 
ee } < | ot eae y % y e 
Crosley Corp. ---------- ° 5%; 5% 6% 97 4% Jan| Hv = Bobe-C Deere th eons 16 10 is isg is + +300| ig Jan i Sen 
Dayton & Mich gtd----- ee | 3939 115) 39 Jan| 39 Jan | B’way DeptStoreInc....*| 5 | 5&5 5 | 295 5 Jan 53 Jan 
Me ~~ say eccrecse > oar = a a = — os Jan | Byron Jackson Co------- I a11%| all% ail%) 55) 11% Jan) 11% Jan 
Bagle-Pieher-——-------10\" 99 | 88K) I olyg Jan) 2254 Jan | Onrgaer Corp Corp.--100) 10%%| 10% 10%) 200) gg” Jan| 68 Jan 
A | 28%} 28 28%] 152) 28 Jan) 29 Jan Curyeiidaved oll Gord... 5%| 5% 5%\ 339) 5% Jani) 6 Jan 
Hatfield prior pref. .----12)--.--- | -5% 5% 72, 5% Jan| 5% Jan | Consolidated Steel Sorpe| 7 | 7) ~«67%| «| (380 7 Jan} 8 Jan 
Partie pref... ------ 100} - ..... 11% 12 72; 11% Jan| 12 Jan Preferred ....-.------*| 18 18 19 | 1,451| 18 Jan) 20% Jan 
Hilton-Davis- -- - - -- soe ien ae 21% 21%) 20) 21% Jan| 21% Jan | Douglas Aircraft Co *| a70%| a70% a75 80 
DE Ratnkaccesens | 41m] 41% 41%) 41% Jan| 45° Jan | Electrical Products Corp.4| 9%| 9% oi 405, 9% Jan| 9% Jan 
Kahn Ist pref__..----- oS ee 102% 102%) 50, 102% Jan| 102% Jan | General Motors com io} 43%| 43% 43%) 1 055, 43% Jan| 47% Jan 
Kroger <== = 22 -- ==. | 2 28 2854) 337 28% Jan) 30 Jan Goodyear Fire & Rubber. a17s al7i¢ ai8%| 130, 19% Jan| 19% Jan 
ee 2 an) 2% Jan | Hancoc com...*| 33 33 COC 314) 32 Jan 3 Jan 
_—— i 2. 50} %| 4 %) 100 % Jan) % Jan | Holly Development Co...1| 55e) 52%e 55¢| 1,000} 52%ec Jan 55¢ Jan 
Moores-Coney A.------- ‘|--sgacl sesh 57s ee re Chemicals Ine. - 1 oe ee sak aan 
alee tnennittl 55% % 3 55% an) an | Lane-Wells Co..-.-.----- ; 10 10 10 | 290| 10 Jan| 10% Jan 
Randall iiiinnddeasees Beene 20% 20% 30| 20% Jan| 22% Jan Lineoln Petroleum Co-- 10c 32c| 28¢ 33c| 18,115, 20¢ Jan) 36c Jan 
=” ca wenden Wn is ia > 2 4 | 15) 4 Jani Jan | Lockheed Alreraft Corp..1) 24 24 «4024 230| 26% Jan| 28 Jan 
oo peony, tN eae *|------| :. 8 374) 8 Jan) 8% Jan | Los Angeles Investment. if 5%| 5% 5% 348 54% Jan 5% Jan 
wasn aying Card------ 30| 32%| 32% 32% 120| 30% Jan, 33 Jan | Mascot Oil Co---------- 40c| 40c 40c) 2,000) 38 Jan} 41 Jan 
urlitzer.....-------- 10] ....-. | 9 9%) 250 8% Jan| 9% Jan ; Menasco Mtg Co....---- 1 S - 3. 2 3,538) 1% Jan 2% Jan 
eudiea | | a Diablo ome & Dev H 40c| 40c¢ 40¢ : 35 Jan| 40 Jan 
— } } | N ~<<<<-+7-° 6 , 
Am Rolling Mill. ---.-- 25|...-.- | 14 15% 512) 13% Jan| 15% Jan Dewente Ol Co EE 1| 30 30e a2e) 3001 30 — 34 — 
City Iee....------------ | 10 | 10, 10% 155| 9% Jan} 10% Jan | Pacifie Fin Corpcom-..10) ° | 10% 11%| 1,424) 1054 Jan) 11% Jan 
qetanite Ges . cahbntoct | 4% | 4% 4% 469 4% Jan) 4% Jan Pacifie Ges & Else com --28 a28ii a28\% a29 | 353| 27% Jan) 28% Jan 
General 3 otors....._-- 10| 43%| 43 45 667, 43. Jan| 48% Jan 6% ist pref...------ 25| 034%) a34% a34% 40| 33% Jan| 34 Jan 
mkin R Bearing -- - - - - - _ aa 48% 48%! 10' 48 Jan 51% Jan 5%% Ist pref--- - - -- 25' a31%‘ a31% a31%' Bcccse 04606 vibe Gunmen 
For footnotes see page 809 
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| Friday, ; ' ‘_scwexoys Friday; Sales | R ones 
Last | Week’ s Range fo Range Since Jan. 1, 1941 os pe a | Range Since Jan. 1, 194 
Sale | of Prices Wee s i ji—— aieibatieiandll 
Stocks (Concluded) Par Price |Low High| Shares Low | High Stocks (Concluded) Par Price Low High\ Shares | Low High a 
; 4 5% | 9 n 5 Jan 
Susttte Legeting Corpanme 2) e734) 8736 65116) 8 sen ee emaed nal... *| 3750 37%4| sel 37% semi 17% See 
ist prefs ----*| 1754) 1734 173| 100/174 Jan| 1734 Jan | Devonian Oll Co-------10]- 13% 13%| 359) 13% Jan) 13% Jan 
Republic Petroleum com. 1 1.40 1.40 a re y+ — ix = eS aes er Aaa “ Gace oe ie Pe rf — 1% = 
i 1 % YF | 610i: 8s gani@9F =Jjan i Fort Fitt Brewing ...--- <a sn 3 i ve 4 7 
oy Ne Rg | treet et ose oie 95%. 2781 On os 9% Sen Koppers Co pref... 100! 102 | 101 102 | 45, 100 Jan| 105 Jan 
Ryan Aeronautics! Con.-1| 3%| 3% 4 | 1,040 3% Jan| 45 Jan | Lone star Gas Co com_._*|_... 10 10%| 1,347, 944 Jan) 10% Jan 
Safeway Stores Inc....-.-. * a42% aA2V% ai2y% si--ss cavenmelaes gotnes _. | Mt Fuel eupply Co----- 10) 6 5% 6 1,722 5% Jan) 6 Jan 
Sette hoeten ol 38% 38% 36 210 4 — 3 om Natl Fireproffing Corp .“ 95e¢ +4 ose = +74 Jan) 3% = 
3% i 33 4 National diator Corp_10)-__---_- 7% %| 3: 7 an % 
Solar Aircraft Co.......- 1 | 8% 3% 3% 200) 3% Jan 4 Jan awed ge oe.05-----< Hs. fs. soe : ‘-— f , Jan 
5% 5% f % ‘ 5% Pittsburgh Brewing Co pf *'__-- 31 31%} 363, 31 Jan an 
So Calit edie Go Léa. _26 26 °| 25 % o. i 4 132 25% So 28 = Picesbereh Plate Glass. 25) 86% 86% 90%! 279 86% Jan| 96% Jan 
on peel B.......25| 30%| 304 30%| ‘264| 30% Jan| 30% Jan | Pittsburgh Screw & Bolt-*| 6% 636 635) _ 85 6h Jan) 7% Jan 
5 preferred C....25 29% 29% 29% 953 29% Jan, 29% Jan | San Toy Mining Co a — gee 2c; 71,8 le Jan) c 
go Cait Centre oretA--25, Sas) S45 Sti) gay) 3435 Jan) S44 Gan | Shamrock Ol & Gay imn.}|-—-"--] 244 2h) “120) 2's Jan) 8 an 
peeee % 22 a - | om ‘ ‘ Bi ‘ | . 
Sratterd On Co of Call. *| 19° | 19° 19%| 1:742| 185¢ Jan) 20% Jan | Westinghouse Air Brake..*| 2034) 203% 22 | 1,145, 2034 Jan) 22% Jan 
Superior Oil Co (The) . . .25 a25%4| a26 M 254) : 935 25 is Jan 27 i Jan aaa | 
eS 64 wee 4%) 4 | ° an an nus —_ | 
Paap Re Air. 7 al4%| al4 44 al5%| rn SEA Reape tA Pennroad Corp v t c.--.-- | 2% 2%) 75| 2 Jan 2% Jan 
Union Ot! of Calif _..-- 25) 13%| 13% 13%| 1,769, 13% Jan 14% Jan 
Universa) Consol Oll..-..10 8%| 8% 8% 252, 8% Jan 9 Jan 
Vega Airplane Co-_..-.- a | 6%| 6% oe i oi _ oi = . P 7 7 
Vultee Aircraft Inc... --- 6%| 6% an| an L d d Unli ed S 
Yosemite Port Cem pfd_10) 1% 1% 1% 100} 1% Jan) 1% Jan St. Louis iste an st ecurities 
Adin Tecan Gold Co.10| 04%| 065 045 oo a oe ae 
aska Juneau Go: ™ a4 a4% @ a 5 an 
Cardinal Gold Min Co--1| ““ge| “ge ““se| 2.400, “4c Saul 5e Jan EDWARD D. JONES & Co. 
Established 1922 
Unlistea— ate 
Amer Rad & Std Sani....* «6%! a6% 2 25 7 (Jan) 7 Jan Investment Securities 
Amer Smelting & Refining.| 238%! a38% a43 Miinettscéadesheennesenene ° 
Amer Tel = Co. beer ge 0163 iF 366 9*55°--"jaal“375g- Jaa Ra rege s Bank Building, ST. LOUIS 
Anaconda Copper... ..-- a23 a23% a25% an an bers Phone 
Armour & Co (Ill)...----5| @a5%| a5i% a5% 35) 5 Jan 5% Jan St. Louts oe Semen ™ a 7600 
Atchan Topk & 8 Fe Ry100| 23%| 23% 23% 438} 18% Jan| 24 Jan Chicago Stock E: change X Aw ng Loy yn 
Atlantic Refining Co....25| a22%| a22% a22% EY eS | Snes New York Curb Exchange Associate T. Teletype STL 
Baldwin soaee 986.5 015% al5% on a | 1634 —_ rit - 
Barnsdall Oil Co. -.--.--.- a8%| a8% a % Jan an 
Betnlebem Steel Gorp=---¢ oss | css oss | 101 853 Jenl 83% Jan St. Louis Stock Exchange 
ened a a an an 
Borg-Warner Corp. -...-- 5| a1744| a17% al7% , See. Aes: See Jan. 25 to Jan. 31, both inclusive, — from official sales lists 
Canadian —— Ry. 35 i a aan ~~ ébenbanddealonanseccece F : 
Caterpillar ctor soo OF a Ge. 5 tiicdeccentubaetnatsscasase tm 
Columbia we A weg a4 a4 a4% 3 4 — 4 Jon — wf s Range fr. | Range Stnce Jan. 1, 1941 
Commonwealt: uth... 4 % % 4 an % an A Prices yi 
Curtiss-Wright Corp. ...-. 1} 8%] 8% 9 375| 8% Jan} 95 Jan Stocks— Par’ Price |Low High) Shares Low Htgh 
sooronsl osatel anese 378 ee eee ee American Inv com... --.. — 13% 13% 380| 12% Jan) 134% Jan 
vow oy ~y Aya pa a Steir) cketr ctaet) | “al nooo enoesi-onseeeonee St aknb ess na0< eae 49% 49%| 100 49 Jan| 50. Jan 
Sot ttl eas Gen... 2) conte caste aseeel | abl Brown Shoe com_......- _ eer 29% 30 115, 29% Jan| 31 Jan 
nt’ oe” te hy seer | aes eae | et Burkert Mfg com. ------ 1] 27 | 27% 27%| 155] 27 Jan| 27% Jan 
ne oh EER BB at; 396 Jani 3% a0 | Cote & Sou Ale L pret. .i0|...__. 12% 12%] 100| 12% Jan) 13% Jan 
a tgeacoaabintesgae Neagle eg ls jepegeeeeats lpenegeneee Coca-Cola Bottling com..1|......| 27 27 60| 25% Jan) 27. Jan 
es el Racal Lele alll ME: tame 1 beeen Columbia Brew com..._-5|_____- | 12 12%| 245] 12° Jan} 12% Jan 
Montgomery Ward & Co.* a37 a37 037 + 61 3714 ue 39 — Dr Pepper com. -.-.-.----- 7 15 | 15 15%) 295; 13 Jan| 15% Jan 
New York Central RR...*| 13 13 % 632 an an 
Nor Amer Aviation Inc...1} 16%) 16% 16% 260| 16% Jan| 17% Jan tenting ohn pe agg + a nt oe R - 4 - 4 a 
North American Co..-... - al6 al6 al6% 45| 16 Jan| 17% Jan Falstaff | orn. plana, had ou 7 A. — *« Se 
ees enatessccotgeo<s a fa ot an wa "3°" "Jan| 3 Jan | Griesedieck-West Br com *|---__- 25 25 5| 24% Jan) 25 Jan 
+ O1 1 11 Hussmann-Ligonier com. _*|___ 8 8 105} 7% Jan| 8 Jan 
Paramount Pictures Inc. .1 a10% al0\% all 4 70 1% Jan % Jan =e0ties& Deem..-.-.. 5| Ps 4 8 55 8 ~— 8% Jan 
Serre orp ot ketioan. *| ass) “74th asc] 3oa| a3 Janl -45¢ Jan | InternationelShoecom_--*| 313s| 31 31%| 455] 29% Jan| 3136 Jan 
Republic Gesel Ocoee Sa 19” 1830 sits 708 1930 tan Pts, = Key Co com---.--------- ~ Paap 5% 5% 10} 5% Jan) 5% Jan 
Seaboard Oil Co of Del__.*| al14%| al4% al4% 20 en Pe 5a Knapp Monarch com_.--*| 7%| 7% 7% 50| 7% Jani 8 #£Jan 
Sears Roebuck & Co. .--- *| 72 72 #172 164) 72 an| 72 an 
Socony-Vacuum OllCo..15| 8%) 8% 8% 251| 8% Jani 9% Jan pete Pe td sme yeh R “ A aan 193 = os = 
Geandaea enman ton 2 26] “nasal casi ania] Sol "G34" Saal 63g" Jan | MeQuay-3orris com..--.°|---__- | 38° 38 30, 37 Jan| 38 Jan 
“iy yD...2 . 1 3 J 352 Midwest Pipg & Splycom* 14 14 14 100) 14 Jan; 14 Jan 
Standard Oil Co (N J)-.-36) 0334) 033% a3474) 216) 34 Jan) 2674 Jan | Mo Port Cement com...25| 14%| 14% 14%| 225] 14% Jan| 16 Jan 
Swift & Co. ----.....-- 5) 422% a22% 23% 245 22% Jap 2244 Jan Natl —_ eee 7 6 4! 6% 6y 12 6 Jan 6% Jan 
Fae med ed A i228 aE eS ee Glin Rll be Senne joo}. 1110 110-| 37] 110 Jan) 110. Jan 
U ited Aircraft Cor “5| a38%| a38% a41 ee A ee Rice-sthx dni Goods com_*}-__..-| 5 5M | 50; 4% Jan) 5% Jan 
United Corp (The) (Del).*|  1%| 1% -1%| 200|1i¢ Saal ig” Jan | — 2nd pref--------_-- —_ | = = 2. 
PS ne peseecnce 10) 220%] 420% a21 ¥4 75 . ek we | St Lou B Bide Equip com-*).__ .--| 3 3 30; 2% Jan Jan 
65% 65% 67% 413 an % Jan 
Westinghouse Fl & Mtg” 60 095%! a95% 299% Sila atutarses"conces <-.-- | St Lous yf ge ~a oe lone ion a iene = i = 
Ist pref. .-..------- 100--_---| 97% 97%) 15, 96% Jan| 97% Jan 
oc Ex cl eae 6 ts inene 94 94 4 94 Jan| 95% an 
Philadelphia Stock change Seullin Steel Sees | eee | 14 14% 140| 11% Jan| 14% Jan 
Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists WOR ide ncercsnse Iscuses |} 1.41 1. 170} 1.37 Jan| 1.55 Jan 
Friday Sales Securities Inv pref- ---- aa = — | on - — a = 
’ Sterling Alum com- -- - -- 1} 7% 4 \| % «Jan an 
Last |Week's Range; for | Range Since Jan. 1, 1941 - | « | 
Sale | of Prices. | Week Wagner Electric com...-15| 2533) 25% 27 | 210, Jan} 28 Jan 
Stocks— Par| Price |Low High| Shares Low Htgh ae | 
Scullin Steel 3s__.-.. 1941|______ 86% 86%| $2,000; 84  Jan| 86% Jan 
American Stores. ...-.--- 10%| 10% 10% 405} 9% Jan| 11% Jan | 
American Tel & Tel--..100|..___- 164% 166%| 1,127] 164% Jan| 168% Jan | “t Louis Pub Ser 5e---1959) 72 ' 72 _73%4!__7,000| 68% Jan 74 Jan 
Bankers Sec Corp pref._50)_____- 14% 14% 10; 14% Jan) 14% Jan 
Bell'Fe Co of Pa pret. i00| iti = ; 9 20 We Jan : 9 ~=Jan 
Bell Tel Co of Pa pref- - 0% 115% 642 0% Jan) 118% Jan 
Budd (E G) Mfg Co. .-_-- 414 4 4% 157| 4% Jan 5% Jan Orders solicited on Pacific Coast Stock Exchanges, 
Budd Wheel Co. ..-...--- * 6% 6% 6% 200; 6% Jan 7% Jan open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 
pin ay hay peusasoncs 5 om oer 67% ee 64% Jan} 68% Jan 
Curtis Pub Co com... -___- 1% 14 1% Jan} 1% Jan 
Enel rilenggee| $85 $35] a0] 8356 Jan] 33 dan Schwabacher & Co. 
ic Storage Battery % 333, 966} 32% Jan) 34% Jan 
General Motors. -------10] 4344] 42% 44% 2,343) 42% Jan} 48% Jan Members New York Stock rg 
or ardart( ff |) 8% 120 43} 118% Jan) 120 Jan 
Horn&Hardart(N Y) com *| ~~~ ~~ 30% 30%] 50] 30% Jan} 31% Jan 111 Broadway, New Yor 
Lehigh Coal & Nav-.---- * 2% 2% 668} 2% Jani 2% Jan Cortlandt 7-4150 
Lehigh Valley --..-..... 50} - 1% 1% 20; 1% Jan} 2% Jan Private Wire to own offices in San Francisco and Los Angeles 
Nati Power & Light-_-_-_-.-- * 6% 6% 110 6% Jan 7% Jan 
sens A alt Rts, ont ont 4,344 2 Jan 2% Jan 
ennsylvania RR------ 2% 2% 24%! 1,721) 22% Jan) 24% Jan 
Phil Elec of Pa $5 pret..-<*| 117%) 117% 118, | | 44] 11634 Jan) 117% Jan San Francisco Stock Exchange 
a Elec Pow pref----- : 3 ,06 . ‘ = : 
Salt Dome Oil Corp wees 1 3. 2% 3 325 rts = ase = Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists 
— Petasea bridse 2 conces 36% 8636 11] 35% Jan| 37% Jan Friday 
acony-Palmyra Bridge -.*}.___-- 4 60; 44 Jan; 46 Jan x Ra Since Jan. 1, 
Joneneh —) pee 116 36 Te 810 Se Jan i — arm | Range an. 1, 1941 
ransit Inv Corp pref. --_|_.-..- % % % Jan % Jan ad z 
United Corp com Mildnaecd : = a552 oli ols 1,315 1% Jan his — Stocks— Par Pree | Htgh| Shares| Low toh 
<= =a a == --2- 26% cs % 278) 2644 Jan % Jan | atreraft Accessories.... 00' 2.00 2.00! 1,050| 1.85 Jan| 2.10 Jan 
United Geo Imp com... oe 9% 1034| 18,067| 934 Jan| 105 Jan | Anglo allt Net! Bank. 20 7 . i. ¢ a toe 
ee etaiieeietetetel *| 114% 114% 115% 543) 114% Jan) 117% Jan Atias Imp Diesel Engine..5|__-_-_. 7 7 397 6% Jan 7% Jan 
Westmoreland Inc......-. _ 12 13 31; 11% Jan} 13 Jan ba Sugar com....20|_____-  . 11% 310, 10% Jan) 11% Jan 
Westmoreland Coal. --__- ....-- 15 16 40' 13% Jan' 16 Jan | Calif Art Tile A_.......-*|_.__--| 7 7 100 5 Jan 7 Jan 
Calif Packing Corp com_.*}__.--- 194 20% 659 y Jan 20% Jan 
SS i & % an an 
Pittsburgh Stock Exchange Caterpiliar Tractor com_.*|---_-- | 47% 47%| 216] 47 Jan| 50. Jan 
Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists Eureka Mincom.i; 3%) 3% 3%| 1,425) 3% Jan) 4 Jan 
Friday Sales Chrysler Corp com.....- | 67% 68% 619| 66% Jan| 71 Jan 
Last |Week's Range| for | Range Since Jan. 1, 1941 | Commonwealth Edison25|.. | 28% 28%| 202) 28% Jan} 30 Jan 
Sale of Prices Week Crown Zellerbach com...5) 14%; 14% 15 1,355) 14% Jan) 15% Jan 
Stocks— Par| Price |Low § High\ Shares Low  ——~-High eer 9034) 90% 91% 336 90% Jan 92 Jan 
- Di Giorgia Fruit pref---. % 4 an % Jan 
Allegheny Lud Steel com-*)__---- M21% 23%) 233) 21% Jan) 25 Jan] El Dorado Oll Works.....*|...__- | 4% 5 730, 3% Jan) 5% Jan 
Ark Natural Gas pref_.100 cpeinceial 7% 67% 25 7% Jan 7% Jan | Electrical Products Corp-.4|-_....- 9% 9% 100 9% Jan 9% Jan 
Blaw-Knox Co-.--...-.-- 9%) 8% 9% 80; 8% Jan) 10% Jan | Emp Cap Co pref (ww) ..50/.....- 43 44 105} 43 Jan) 44% Jan 
Clark (D L) Candy Co___*'...._- 7 7 250 7 Jan 7% Jan “Fireman's Fund Indm Col0!._.__-. 49 49 85| 48 Jan' 49 Jan 














For footnotes see page 809. 
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| Friday) | sales 
<4 wert . Range Since Jan. 1, 1941 
& 0, we 6 lUWW 
Stocks (Concluded) Par| Price | Low High) Shares Low | High 
-26| 100 | 99% 100 | 327/ 07% Jan| 100 Jan 
Foster & Kleiser com. .2 34 soccer 1.20 1.20) 145; 1.20 Jan) 130 Jan 
Galland Mere Laundry - - 19 19 19% | 20; 19 Jan| 20% Jan 
Gen Metals Corp cap. 2 is! ee 8 » 174, 7% Jani 8 Jan 
General Motors com....10| 43 %| 43 44 * 2,696) 43 Jan| 48% Jan 
Tne eneccces *| 125 | 125 125 | 10/125 Jan) 125 Jan 
Cepmmee emvalns-] at atl HES) ate Jaa] aS Sat 
iS ae } ; aD % 6Jan 
Golden State Co Ltd_...- *| 10 | 9% 10%} 2,010 8% Jan) 10% Jan 
Hale Bros Stores Inc_---- *|/------ | 14 14%| 1,051/ 13% Jan) 14% Jan 
Hawaiian Pine Co Ltd___*|_.-_-- | 16 16%; (385) 15% Jan) 16% Jan 
Holly Development-.---- | RS Sle 5lc) 130! 50c Jan| 54c Jan 
Home F & M Ins cap----.10)------ | 43 43 | 35, 43 Jan| 43 Jan 
LeTourneau (R G) Inc__.1)_----~- 7% 27%) 130 7% Jan| 28% Jan 
Libby NecNeil & Libby---~7)------! 6% 7. 3 920) 6% Jan 7 Jan 
Lockheed Aircraft Corp..1| 24% 24 24% | 460| 24 Jan} 28 Jan 
Lyons-Magnus A__..-___*|_--__- | 5 5's) 217, «53% Jan) 5% Jan 
Magnavox Co Ltd_-.-.-..-.. 1 95e 80¢c 95¢) 712) 80c Jan 95e Jan 
Magnin & Co (I) com..._*|------ 84 8%! 215) s Jan 8% Jan 
Meuaseo Mtg Co Mach. --§ coe 200 205} 2,290 200 Jan} 235 Jan | 3 
A peseBlasases . .05) q : . 
Nat Auto Fibres com..._1)-.---- 6% 6%) 190) 6% Jan 6% Jan 
OO ee _ 9% 9%) 463 9% Jan} 10 Jan 
N Amer Invest 6% pfd- i00| in sake 21% 21% 50) 21 Jan| 22% Jan 
Nor American Otl Cons. j\ [Se 8% 8% 925) 8% Jan 9% Jan 
Occidental Insurance Co 10 ane 27% 27% 158| 26% Jan| 27% Jan 
O’Connor Moffatt c] AA_.*,______ 6% 6% 40 5 Jan s Jan 
= + pe Filters A..* 21% 21% 2154) rt 21% Jan “x =|° 
Diss pdninndimmoes q Jan 4% an 
Paauhau.Sugar Plant-_-- is meee) | & 5 20) S.. Jon | = 
Pacific Goast Aggregates.5| 1.60 1.50 1.60) 1,300) f an zg an 
Pigee ecards) Sag Sa) Tame) A as 8 
—_— LG é an an 
534% Ist preterred..-25|-—-_—- 313% 31 14| 666, 31 Jan| 31% Jan 
Pacific Light Corpcom...*| 37%| 37% 38%! 1,665) 37 Jan| 39% Jan 
peer Paes fs] 9H | | TORN GEE) ag HS 
ac 2 eS ae I 1 an n 
Ist preferred....-.--_- saa 171, 17%| 250) 16% Jan} 18% Jan 
Paste Te como -—-| gs tas | Saal tgp 388) Tao des 
i See an an 
Paraffine Co’s com.....-. " ae eae 35 35% 380) 34 Jan| 37% Jan 
Puget Sound P & T com_.*/|...--- 17 17 100; 16% Jan; 18% Jan 
RE&R 4 Ltd com....-. ee 3 3 1,466 3 Jan 5 Jan 
cechinde dine 100}..-..-| 17% 17% 150! 17% Jan; 20% Jan 
Rayonier as Pee isneanis 14 15% 200| 14 Jan; 16 Jan 
ema A — eel Satta isn sass pe iste a “ie - 
Rheem Mfg Co. ....-.-...1/------ an an 
Richfield Oll Corp com... *|.....- | 8% 9 1,746, 8% Jan 9 Jan 
Roos Bros common. --.-.. itp ates 18% 18% 310; 18 Jan| 18% Jan 
Ryan Aeronautical Co...1 4] 4 4% 796 4 Jan 4% Jan 
“roe Co (B F) com. - eee | 37} 37} = i” = ri74 = 
ET Biiescace an an 
Signal Oil & Gas Co A__.*|.---.-- | 26 26 100| 26 ‘ Jan} 26% Jan 
Soundview Pulp Co com _6/------ 21% 22% 570| 21% Jan| 23% Jan 
Bo Cal Gas. Co pre et Agel --o--| "832 Tose] s.o00l “8s Jan| 10% Jan 
Loo A 7 an ”% n 
sory cue ha tt-—-| 3” hal aol “ee deel “an ee 
V y Lines leccees en a 
Standard Oil Co of Callf..*| 19% 19 19%| 4,897) 18% Jan) 20% Jan 
Super Mold Corp cap...10, 18%; 18% 19% 494) 18% Jan) 19% Jan 
Tide Water ray tg ant our! ai 4+: . = ot = eit: = 
Transamerica Corp..-...-. ; J an a 
Gon Gace onc Bel] 3% 19 | Mate) 8 desl 8 den 
nion Sugar com-.--.....25)------ an | 
United Air Lines Corp... _5)-.---- 14% 14% 145} 14% Jan) 14% Jan 
Universal Consol Oil..._10|------ 8% 8% 100 8 Jan 9 Jan 
Vega Airplane Co-_-_--.- 1}4|------ 6% 6% 197 6% Jan 7% Jan 
Victor Equip Co com-..-.--. 1 4% 4 4 5 890 4% Jan 5 Jan 
ny Spb | 1% 19K) 30] 7 Sani 856 Jan 
a a ‘ 
Walabua Agricultural. . “30 234%4| 23% 24 197} 23% Jan| 24% Jan 
Wells Fargo Bk & U T-..100!------ 287 297 37| 287 Jan| 300 Jan 
Western Pipe & Steel Co_10)------ 20% 20% 208} 20% Jan| 22% Jan 
Yel Checker Cab ser 1__50}.----- 22 22 177| 21% Jan) 22% Jan 
Yel Checker Cab Coser 250) 22 22 22 53} 22 Jan} 22 Jan 
| 
Unlisted— 
Am Rad & St Sntry-_...._*/------ ab% abh% 80 6% Jan 7% Jan 
American Tel & Tei Co. io — 165% 165% 734| 165% Jan| 168 Jan 
Anacouda Copper Min..50| a24%/| a24 a25% 314) 25 Jan| 27% Jan 
Anglo Nat Corp cl A com_* 5 5% 5%] 1,210 4% Jan 5% Jan 
Argonaut Mining €o-_-.-- Baesesce 2.50 2.50 300 2.50 Jan} 3.00 Jan 
Atchison Top&Santa — ——— 23 24% 597| 19% Jan) 24% Jan 
Atlas Corp com.-........5/------ a6% ab% Dl snanorcvensioneagnasghe 
Aviation Corp of Del_.... 3 a4%| a4% a4h% 80 4% Jan 5 Jan 
Bendix Aviation Corp....5/------ 37% 37% 223) 37% Jan| 37% Jan 
Biair & Co Inc cap-..-..-- Meéocne 1.05 1.05 344 1.00 Jan) 1.35 Jan 
Bunker Emo OuiivenSj4/------| 12, 1244/30) 15, san) ah dan 
Co com_.10}-..-.-.-.- a 
Gamera Care oil | “ast “a] asl ast Jan] “3 Gan 
Beet ween Cia] 83" | okt dts] 300] 34 dan) S46 dan 
ic com. - 3 a34% $ 
Hawaiian Sugar Co.....20)------ 27 - 27 180 24% Jan| 27% Jan 
Idaho Mary Mines Corp- - 1) --- --- 5% 5% 100 } 534 Jan : 6% Jan 
Int Nick Co Canada..... ~~ 426% a26% 50; 25% Jan 25% Jan 
Inter Tel & Tel Cocom...*|------ 2% 2% 110 2 Jan 2% Jan 
Kenn Copper Corp com..*| @32%| @31}4 a34 ee ee 
Matson Navigation Co. ..*/.----- 26 26% 150} 25 , Jan| 27 - Jan 
McKesson & Robbins com 5) - - - - - - a3% a3% 25 3% Jan 3% Jan 
MJ&M & M Cons..-.--- 1 8c 8c 8c} 1,000 6c Jan 8c Jan 
Montgomery Ward & Co-.*!------ a35% ae ty = | % _— were — 
seeteans Daeiaes Pred. Sad a2i% 02254 195} 23% Jan| 23% Jan 
ers a ee 4 % 
North Amer Aviation..._1|------ al5\% al6% 155) 17% Jan 17% Jan 
Nor American Co com...10) ------ 16% al6% 150} 17 Jan 7% Jan 
Oahu Sugar Co Ltd yeast oe 15 15 40 144 Jan 16 Jan 
Olaa Sugar Co.-...-..--.- 3% 3% «603% 72 3% Jan 3 4 Jan 
Packard ee, iiss ahin a2% a3\% 110 3% Jan Bt. Jan 
Pennsylvania RR Co...50| 22%| 22% 23% 308} 22% Jan 4% Jan 
Radio Corp of America... .* 4), 4% 4% 330 4% Jan % Jan 
Riverside Cement Co cl A.*/------ 5% «245% 100 5% Jan 5% Jan 
Schumach Wall Bd eom-.-.*!------ 6% #7 200 6% Jan 7 Jan 
Pees ccccccccccce *| 30 30 30 230} 29 Jan} 30 Jan 
serail Eamon meee aa 26 4% 26 % 420 26 % — > ie 
Si wssconcee 
So Cal Ed 6% pref_-.---- 30% 30% 319 af = a _ 
Standard Brands Inc....*|------ 6% 6% 195 % Jan : 
Studebaker Corp com - - “a a7 S356 < * = 8% Jan 8% Jan 
Texas Corp com. --.-.--..25)------ a GBH Wi ca cce coccnlessss Sees- 
Aircraft Corp cap.5| 37%| 37% 40 295 37% Jan * \% — 
Paes ae] ia] Sob 10] 1495) 20) Jan] 15 Jan 
8 i Ch.accces , . . J : 
United States Steel com..*!|--...- 63% 67% 1,170| 63% Jan 70% = 
Utah-Idaho Sugar com... _5)------ 46 100 1% Jan % Jan 
me Precast | “HG Hole atl Hie 
See 
* a a 79¢ 79¢ 20 79e Jan 8le Jan 




















* No par value. a Odd lot sales. 
trading privileges. 
year. zEx-dividend. y Ex-rights. 


The Wahl Co. to Eversharp, Inc. 


d Deferred delivery. 


db Ex-stock dividend. 


2 Listed. 


+ In default. 


c Admitted to unlisted 
s Cash sale—not included in range for 
t Title changed from 
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Canadian Markets 


(Continued from page 811) 








Toronto Stock Exchange 





Stocks (Concluded) Par 


Week's 


of Prices 


Range! 
High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1941 





High 





ee 


OO) EE 
Pamour Porcupine. 
Pandora-Cadillac........ 
Partanen-Malartic.... .. 
Paymaster Cons_....... 


Ses 


Russell Ind pref.....-- 
8t Anthony 


Simpsons cl B.........- 
Simpsons pref......-.- 
Siscoe d 


Straw Lake............. + 


a 


Sede ee ee 
ee 


Pree Rscecccbece 


My PEs cncecese “25 


Preferred 
Ws sesckctesewece 1 
W Can Flour pref._--.- 
Westflank 
Westons 


ee ee ewww ee eeee 


101% 





98% 


3%ec 
at sb 
25 


35 is 
26¢ 


6%e 
5% 


101 





98% 


¢ 105 %4 


4c 
3c 


4% 
25% 
37 

29¢ 

2c 
1.12 
55% 


6c 
3%e 
33e 
50¢| 
3% 
85c 
65¢ 
14%e 





101% 
98% 





12,000 





101 
98% 


Jan 


Jan 


Jan 


Jan 


Jan 
Jan 





6c 
3\4e 


5 
25% 
38% 

3le 

2c 
1.18 
57% 





101% 
98% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





Toronto Stock Exchange—Curb Section 


Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1941 
Sale of Prices Week 
Stocks— Par| Price |Low Htgh\ Shares Low High 
SE Based sbtasnoes * 5 5 5 50 4% Jan 5% Jan 
Can Bud Brew. ........-. oe 5 5 35 4% Jan 5 Jan 
Canada Vinegars........ . oe 7% 8 30 7% Jan 8 Jan 
Coast Copper.........-.- oe 1.05 1.05 100; 1.05 Jan 1.05 Jan 
Consolidated Paper.....-. * 3% 3 3%| 2,638 3 Jan 4 Jan 
EE EEE * 27¢c 27¢ 27e 800 27c Jan 30 c Jan 
DeHavilland........-.-.-. ~~) oe 7 8% 300 7 Jan 8% Jan 
Dominion Bridge........ %;| 25 24% 25 40| 24% Jan| 26% Jan 
*| 15 15 15% 10; 14% Jan; 18 Jan 
1 8 4c 9c| 2,500) 8c Jan 10c Jan 
15 17 40) 15 Jan| 17 Jan 
27% 28 105| 27% Jan) 29% Jan 
2%ce 2%e 500| 2c Jan| 2%e Jan 
. 1.75 1.84 £16 ry — — - 
Rogers Majestic A....... * 4% 4% 5 Toa an an 
Supertest ord.......--.- q ae 25 25 12} 25 Jan| 26 Jan 
Temisk Mining. -.-.-.-.-.-.--. See 5%e 6c| 5,000| 5%ec Jan) 8%ec Jan 
Walkerville Brewing. -_--_-. - ee 80ce 80c 400 80c Jan 80c Jan 





* No par value. 
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Canadian Markets 


LISTED AND UNLISTED 


























Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Jan. 31 


(American Dollar Prices) 





Bia 





Abitibi P & P ctfs 56. .1953 
Alberta Pac Grain 66__1946 
Algoma Stee! 56. .-.-.- 1948 


British Col Pow 48.1960 


Canada Cement 48.1951 
Canada SS Lines 5s... 1957 
Canadian Vickers Co 68 '47 


Dom Steel & Coal 648 1955 
Dom Tar & Chem 4% 1951) 
Donnacona Paper ere 


Famous Players 448-- 1961) 





42 
65 
te 
664! 


69% 
65% 
38 





71%| 





Ask i | Bia 
44 Federal Grain 68_...-. 194 65 
67 ||Gen Steel Wares 4}4s8. 1962 65 
69 ||Gt Lakes Pap Co Ist 58°55) 61% 
Lake St John Pr & Pap Co 
68 De -ancsebesanbas 1961; 59% 
Massey-Harris 448...1954| 61% 
71 MeColl-Front Oll 48 1949| 67% 
67 
40 ||N Scotia Sti & Coal 3448'63) 56 
Power Corp of Can 44%s8'59| 641 
73 Price Brothers Ist 68..1957| 63% 
70 
Quebee Power 48_._... 1962) 67% 
51 Saguenay Power— 
os 448 series B....._- 1966) 71% 

















Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Jan. 31 
(American Dollar Prices) 








Ask Bta 
Province of Alberta— | Province of Ontario— 
Bocscacce Jan 11948; 40%, 42% 6e.......-Oct 1 1942} 1004/1011 
4%s...-..Oct 11956) 39 41 6e.......-Sept 15 1943) 100% |101% 
Prov of British Colum bia— occccee-Mayp 11959) 95% 
6e_......-July 12 1949) 85 87 4s........June 11962) 86 
4s....-- Oct 11953) 80 82 4s......Jan 165 1965) 92 
Province of Manitoba— Province of Quebeo— 
4%s.....-Aug 11941) 89 <a 4e.....-Mar 21950) 86 
e....... — 15 1954; 70 74 4s........Feb 11958) 89 
hon enodh 21959) 70 74 44e......-May 11961) 81 
Prov of New + = AEF Prov of an— 
--------Apr 15 1960) 82 85 Se........June 15 1943) 67 
noose Apr 15 1961; 78 81 a 65 
Province of Nova Scotia— 60 
4s......Sept * 1952; 86 88 
6e........Mar 11960! 90 93 























Railway Bonds 


Closing bid and asked quotations, Friday, Jan. 31 
(American Doliar Prices) 





Canadian Pacific Ry— 
4s perpetual debentures. 
Raccoons 15 1942 
epasspenal 15 1944 
aptamer = 1 1944 


Bid , Ask 
Canadian Pacific Ry— 
54 55 4}4s......Sept 1 1946 
69 71 + eeewcce 1 1954 
63 | 65 4s.....-July 1 1960 
102 /103 


77 
73 
68 





Dominion Government Guaranteed Bonds 


Closing bid and asked quotations, Friday, Jan. 31 
(American Dollar Prices) 





Bid | Ask 

Canadian National Ry— Canadian Northern Ry— 
4s......Sept 11951) 92 92%|| 6}e......July 1 1946) 104 (105 
4%s......June 15 1955) 9334) 94% 
} cenpees ~ 2 11956) 92| 93%)||Grand Trunk Pacific Ry— 

aaeee-JUly 11957) 9234) 93445)} 4e.... -..Jan 11962) 86 

 enammpees~ 1 196 94 95 Se... ....Jan 11962) 78 | 80 
6e........Oct 11969) 95 95% 
Bescoccce Feb 11970' 95 96 











Montreal Stock Exchange 


Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists 




















Friday Sales | 
Last Were Range| ft Range Since Jan. 1, 1941 Montreal Curb Market 
Sa of Prices ee! J st 
Seetie~ perl Petes how High\ Shares See High an. 25 to Jan. 31, both inclusive, compiled from official sales lists 
~— | Friday 8 
Acme Glove Works ee 2.00 2.00) 25; 2.00 Jan, 2.50 Last |Week's Range | Range Since Jan. 1, 1941 
6%% preferred. ---- ido| 51 | 51 51 25| 50 Jan) 51 Sale of Prices Kk | 
Agnew-Surpass Shoe pf-100) - ___-- | 107 107 | 50) 107 Jan| 107% Stocks— Par| Price | High Shares High 
Alberta Pac pref.....-. 27% 28 | 11; 27 Jan; 28 a —- 
Algoma Steel.......-.-.- * 8 8 9 236 8 Jan} 10 Abitibi Pow & Paper Co..* 65¢ 70¢c) 840 Jan 85e Jan 
Anglo Can Tel Co pref 50 A. 8.. BS Paaconn 45% Jan) 46 6% cum pref......-- 100) _____- 654) 391) Jan 7% Jan 
& A.*| 11%) 11% 13 1,292; 11% Jan) 13 Abitibi P&P 7% ¢ cum pf 100)_____. 10 35 Jan| 12% Jan 
Bell Telephone. ....-.-1 157 156 158 357| 156 Jan; 160 Aluminium Ltd. .......- *| 107 110 198 Jan) 115 Jan 
Brasilian Tr Lt & Power.* 5% 5% 6%) 1,312 5% Jani 7% Bathurst Pwr & Ppr Co B*|_____- 2% 2% 38 Jan| 2.50 Jan 
Brit Col Power CorpclA.*) 25%) 25% 26 | 390; 254 Jan 26% Beauharnois Power Corp.* 9% 1,132 Jan; 10 Jan 
Bruck Silk Mills.......- - eee gee Oe 80} 5 Jan| 5% Brewé& Dist of Vancou Ltd 5 | Fie 4% 5 Jani 5 Jan 
ull A (new) *) ee 14 14 595, 14 Jan 15% Brit Amer Oil Co Ltd__._* 17 17% 315) Jan| 18% Jan 
Bulolo........ ecececces | 18 17% 18 | 30; 17% Jan 18 British Columbia Packers - *) eikiearaeds 12%) 26 Jan 12% Jan 
Calgary Pow 6% cum pf100)..___- 25 101) Jan, 101 Jan 
Canada Cement.........* -_---- 5% 5%| 260/ 5% Jan| 6% Canada & Dom Sugar Co. *| "2634 27 305| Jan| 27 Jan 
Preferred. ..........100 ._...- 97 97 6| 97 Jan) 100 Canada Malting Co Ltd__*/_..__- 36% 51 Jan; 38 Jan 
Can North Power Corp..* 7 7 7% 160 7 Jan 8% Can North 7% cum pfd 100/_____- | 95 | 1 Jan| 95% Jan 
Steamship (new).*| 4%, 4% 4% 586, 4% Jan| 5% Canada Vinegars Ltd-...*| 7% | 7% 50 Jani) 7% Jan 
5 jo ecnccce 18%| 18% 19 414; 18% Jan) 20% Canadian Breweries Ltd--_* 90¢ 90¢ 525 Jan| 9%5e Jan 
35% 35% 25) 35% Jan) 35% Cndn Breweries pref... _-. *| 24 | 24 130 Jan) 25 Jan 
7% 8%) 1,234 7% Jan) 10% Canadn Gen Invest Ltd_.*/___._- 8 145 Jan 8% Jan 
24% 26 1,030} 20% Jan; 27% Canadn Industries Ltd B_*|____-- | 194 70 Jan, 207 Jan 
25% 25%) 27| 25% Jan} 2814 7% cum pref....... 100) enn mchakel 170 2) Jan 175% Jan 
120 120 120) 120 Jan| 124 CndnintInvTr5%empt 100! 43 43 10) Jan) 48 Jan 
19 19 15} 18 Jan; 19 Cndn Pwr & Ppr. eS See 35 | 295 Jan 50c Jan 
| _98 98 | 15) 98 Jan} 98 5% cum pref......... _ 2! 2% 10 Jan 2% Jan 
112 112 5) 110 Jan| 112 Canadian Vickers Ltd__..*)____--| 2% 2% 10 Jan 3% Jan 
2% 2%) 380, 2% Jan 3 Canadian Wineries Ltd...*|......| 4 4 1,800 Jan 4 Jan 
2% 2%| 25} 2% Jani 2% Catelli F Prod 5% cum pai a aes 9% 9%! 95 Jan; 10 Jan 
5% 5% 1,561) 5% Jan) 6% Commercal Alcohol 1.80 1.80) 50 Jan) 1.95 Jan 
4% 5% 295 4% Jan) 5% Consolidated Paper Corp.* 3%| 3 3%| 2,550 Jan) 4 Jan 
37 38% 601; 37 Jan 39 David & Fere Limitee A_.* __._-- 0% 10% 15 Jan' 10% Jan 
: Dominion Engineerg Wks *| - _- - -- 28 28 | 5 Jan 28 Jan 
254% 25%| 225] 25% Jan| 28 Dom Oileloth & Linoleum *|_.-..-| 29% 29%| —194| Jan| 29% Jan 
97% 97 4} 25| 97% Jan) 97% hs mpeynienaduadeneeat” 4% 4% 5 549) Jan 5% Jan 
24% 26 2 a & See 5 ee tei eeu * 4% 4% 4% 125 Jan 5% Jan) 
8% 8% 1,216 8% Jan) 95 mos Dairies 7% em vfd100}...---- | 8% 8% 50 Jan 9 Jan 
. 4% 4%| (210) 4% Jani 5 Fairchild Aircraft Ltd....5| 2%) 2% 2% 360 Jan) 3 Jan 
Dom a Sonos’ 4 4 4%) 5 4 Jan 4% FPieet Aircraft Ltd....... . 435| 4% 5%“ 610 Jan 5% Jan 
Dominion T ee ee wa sn” 1,620 Hh — A Ford Motor of Can A_...*| 15%! 15% 15%! 445 Jan’ 15% Jan 
Preferred... ....---100}_.-_.- on 
Dryden Paper. -.-..----.* |------ 5 5% 125 5 Jan! 5% * No par value. +r Canadian market. 























Montreal Stock Exchange 


















































Friday es 
last |Week'’s Range; for Range Since Jan. 1, 1941 
Sale of Prices Week 
Stocks (Concluded) Par’ Price High) Shares | High 
East Kootenay Power----_*|.-----| 50e 50¢| 10 Jan 50e Jan 
Eastern Dairies... ---- cE eee 45e 45¢) 100 Jan 45e Jan 
Electrolux Corp...-....-- | 8 | 25 Jan 8 Jan 
Foundation CoofCan....* 11 11 65 Jan 12% Jan 
Ea ° 8% 4 220 Jan 9% Jan 
5% preferred....... 100) 84 85 | 43 Jan 90 Jan 
neral Steel Wares...-- *| 5 5% 398 Jan, 6% Jan 
| as 100| 91 92 | 11 Jan 93% Jan 
Gurd (Charles) .....-..- ‘| sega 3% 25) Jan + Jan 
Hamilton Bridge - ------- *| 4%) 4% 237| Jan 5 Jan 
Hollinger Gold Mines....5)------ 12% 517 Jan 13 Jan 
Howard Smith Paper....*| 135] 13% 50 Jan 14% Jan 
i aero Btaesuccn 98% 10 Jan} 100 Jan 
Hudson Bay Mining.....°| 254! 26 430 Jan| 26% Jan 
Imperial Oil Ltd..._...- 9% 9% 1,594 Jan 10% Jan 
Imperial Tobacco of wer 6 13 | “i 6, 1,173 Jan 5 Jan 
Pinn66e+ehene 7 500 Jan % Jan 
Indust Accp Corp...--.-- “ Se aed 15 | 50 Jan) 15% Jan 
International Bronze... .*|--.-.-- 16% | 75) Jan| 16% Jan 
Inti Nickel of Canada....*| 34%(| 6 1,330) Jan} 3634 Jan 
Int Paper & Power...-.-. 1534) 10) Jan, 16% Jan 
Int Paper & Power pref_100)-_---.-- 70 10 Jan 74% Jan 
Intl Petroleum Co Ltd...*| 14%| 14%! 690 Jan| 15% Jan 
Intern Power pref..... Re 87 25) Jan| 87% Jan 
Lake of the Woods pref_100) - - - - . - lil 13) 111 Jan) 113 Jan 
Lang (John A) & Sons__..*} 11 | 11 100} 11 Jan} 12 Jan 
ay ee ae 10 35) 10 Jan| 10% Jan 
 aeeSeeents ee 11 25} 6% Jan} 10 Jan 
Lindsay (C W)........- .<, 5 95) 4% Jan 5 Jan 
Massey-Harris.........-. *) 2% | 2 260 2% Jan 3% Jan 
McColl-Frontenac Oil... .*)...--- 5 30) 5 Jan} 5% Jan 
Montreal LH & P Cons..*| 27 28 2,155} 27 Jan| 29 Jan 
Mont Telegraph... .- 40) 30 | 30 142} 30 Jan| 30 Jan 
Montreal Tramways. .100 50% | 50% 39; 50 Jan} 52 Jan 
Nationa! Breweries -_-.-._-- *| ieee | 26% 628| 26 Jan| 27% Jan 
eR aS 37% 145| 37%{4 Jan) 38% Jan 
Natl Steel Car Corp___-- °| 36 6 145| Jan| 38 Jan 
Niagara Wire Weaving -.-.*)_-.--.-- 23% | 85) Jan| 25% Jan 
Noranda Mines Ltd_..... eeKe 56 495 Jan| 57% Jan 
Ogilvie Flour Milis......*|....-- 21 60 Jan| 21% Jan 
Ottawa L H & Power. “id0) a 10 10} Jan} 10 Jan 
TE -tamieentqeces 49 49 185! Jan 49 Jan 
Power Corp of Canada... 5 5% 435) Jan, 5% Jan 
Price Bros & Co Ltd__-.. 9] 10 11% 735) Jan| 12% Jan 
Price Bros & Co 5% pref100, 68 68 3} Jan| 70 Jan 
Quebec Power.....-..... + 13 13%) 180) Jan 14% Jan 
Regent Knitting pref -- -25) ee 18 a” Jan} 18 Jan 
Saguenay Power pref_.100/_____- 106 30) Jan) 107 Jan 
St Lawrence Corp....... | 62 2%) 1,165) Jan) 2% Jan 
St Lawrence Corp A pfd_50) 16 16%) 842) Jan; 17 Jan 
St Lawrence Paper pref-100) _ _ - _ -- 38 4) 101) Jan} 40% Jan 
Shawinigan Wat & Power .*| 16% 16%) 741) Jan 17 Jan 
Sher Williams of ae i Atemshen 11%) 10) Jan|' 12% Jan 
aaa ae 115 5) Jan} 115 Jan 
Southern Canada Power...* | Sasa 10% 95) Jan} 10% Jan 
Steel Co of Canada.___. 65 65 135) Jan| 70 Jan 
ee: 35) 70 70 188! Jan| 73 Jan 
Tuckett Tobacco pref-_-. 100) ee 145 1} Jan 146 Jan 
I sii dace ts toe stam, tits _, eee 1.75) 35 Jan) 1.75 Jan 
United Steel Corp...._-.- +) 3 3% 325 Jan) 3% Jan 
Wabasso Cotton.__-_..-.- Winiake 27 165 Jan| 27 Jan 
Western Grocers Ltd_...*/_____- 50 5) Jan) 50 Jan 
Winnipeg Electric cl A._.*| 1.00) 1.00 256) Jan| 1.15 Jan 
ees ee 6%) 110) Jan 7 Jan 
Woods Mfg pref... . 100) 50 50 50 10) Jan 50 Jan 
ARE 2 a a *! 9%} ee | Jan 9% Jan 
RT 25| 24 Ly | 24% 74| Jan| 24% Jan 
Banke— | 
a a 146 25 Jan) 146 Jan 
Commerce..........- 100} ....-- 157 82 Jan| 162 Jan 
Montreal. ......-.... 100) .._...| 187 73 Jan| 193 Jan 
Nova-Scotia.......-- 160 |.....<- ‘ 283 12) Jan| 284 Jan 
ee  __ 164 20 Jan 166 Jan 
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| Friday' | Sales Friday Sales 
| Last Sale | of s Range for | Range Since Jan. 1, 1941 Last wen Range) dvs Range Since Jan 1, 1941 
| of Prices | Week | Sale of Prices 
Stocks (Concluded) Par) } ~ 4 | Low Hh Shares Low | High Stocks (Continued) Par| Price | Low High| Shares Low High 
Fraser Cos Ltd_...--....- _ SSeS 7 8 12 7e Jan 8c Jan | Cndn Locomotive_..____ *| heer ae 25} 8 Jan} 9 #£Jan 
Fraser Cos vot trust. -_-.-- % 68% 8% 9 | 315, 8% Jan) 10% Jan | Canadian Malartic______ Mirs<an 50%ec 53ce) 4,500 Jan 55¢ Jan 
Internat Pts (Can) Ltd A_*|_____- 2 2] 25) 2 Jani 2 Jan |Cc hewiiconase (RRR. 16 1635 10) 16 Jan} 17 Jan 
Lake St John P & P__..._*)______ 9 9% | 7; 9% Jan 11 oun 1G Siecknanensnodueks 25 5 5 5%) 1,269 5 Jan 6% Jan 
Mackenzie Air Service _--*|_ o---- 1 1 | 100, 1.00 Jan, 1.00 Jan | Canadian Wall A_.._..__ . 9 9 15} 9 Jan 9 Jan 
MacLaren Pow & Paper__*)______ 15 15 | 40; 1434 Jan) 15% Jan | Cndn Wal) B._.........*/-..._- 9 9 35 8 Jan 9 Jan 
Maritime Teleg & Tel Co ht 16% 16%) 29; 16% Jan) 16% Jan | Canadn Wine..__.______ * 4 A A 620 4 Jan 4 Jan 
een ee + ~ ee --+---- 270 «28 | 115, 27 Jan) 31% Jan e - + eae : = = = recy = = = a= 
‘0 ntenac _ » eT 3 y Y 
sort cum poet FORTE 100) ha omnes | 95% 96 26) 95 Jan! 96 Jap Patricia__.....__ 1} 1.77) 1.77 1.85) 3,045) 1.77 Jan} 1.95 Jan 
Melchers Distillers Ltd___*|_____- | 1.25 1.25 222; 1.25 Jani 1.25 Jan | Central Porcupine_ hisencaaieiticiaia 1 lle lle 12¢e 18,200; 9%e Jan 17e Jan 
= 10) 5% 54% 5% 253) 5%, Jan 5% Jan | Chartered Trust__.___ 92 92 92 Jan| 92 Jan 
Mitchell (Robt) Co Ltd..* ace 8% 8%) 50) 8% Jan) 9% Jan 22¢ 27c} 1, 19¢ Jan 32c Jan 
Page-Hersey Tubes Ltd__*|______ 100% 10044) 79; 100 Jan| 104 Jan 1.42 1.57) 31,136) 1.42 Jan| 1.74 Jan 
PwrCp of Cn6% em Istpf io0| sale | 94 94 =| 1; 94 Jan) 98 Jan l4ce 15¢ ,100 l4c Jan 15e Jan 
Provincial Transport Co...%| 6% 6% 6% 150 6% Jan 6% Jan 80c 87e) 13,400 80c Jan} 1.04 Jan 
Reliance Grain Co Ltd_ rae 4% 4% 35 4% Jen 4% Jan 5 ‘ 5% 360 5 Jan 5% Jan 
Rogers-Majestic Corp me 4% 4% 4% 775 4% Jan! 4% Jan 22c 22 lee) 3,200 22c Jan 26c Jan 
Sangamo Co Léd........*/.....-. | 34% 34% 10; 34% Jan| 34% Jan | Com Pete.............. _ ee 20 “ec 20 ke : 500; 20%e Jan 2lc Jan 
Sou Can Pow6%cm prt i60 “ese | 104 104 16) 103% Jan| 104 Jan | Conilaurum..........__. _ re 1.45 1.50} 2,800 1.45 Jan} 1.55 Jan 
Thrift Stores Ltd.......*}____- 1.25 1.25 2 41.25 Jan) 2.00 Jan | Consolidated Bakeries.__* --=---| 12% 13/4 190; 12% Jan} 14 Jan 
Walkerville Brewery Ltd_*|______ 75e 75e 500) 75e Jan) 75e Jan | Cons Smelters_.......__ 37 37 38% 373 37 Jan| 39% Jan 
Welker-G&Worts $lem pf*| 20 20 20 | 104) 20 Jan| 20% Jan by —— S wanae eaihied 100 a st my m ~—™ a a ~~ 
u _ CES : 
ines— | Davies Petroleum....___ *| 4c} 14¢14%c| 3,400| 14e Jan| 16%¢ Jan 
Arntfield Gold Mines..-..1)___-_-- | 6%e 6 Ke! 500, 6c Jan) Te 2 DP atamiddsnbecnens 1 1.10) 1 05 1.17 4,100 90c¢ Jan 1.25 Jan 
Bidgood Kirk Gold aaa | eee lle lle) 1,000| 7%ec Jan lie Jan 1 Za 3 toe; 2,000 234¢ Jan}; 3%e Jan 
Bobjo Mines Ltd_------- were lle Ile, 1,000 lle Jan lle Jan 26% 215| 25% Jan| 28 Jan 
Cndn Malartic Gold Mns- ° 54¢) 50c —~ 600. 48c Jan) 54c Jan 97 \% 7 96} Jan| 97% Jan 
Cent Cadillac Gid Mns.._1|_____- 7e 200, 6c Jan) 7e Jan 24%/| 1,175) 23 Jan| 25 Jan 
Century Mining Corp__..1|.18%c| 17e 18% 12,500) l6c Jan 18 4c Jan ‘ 197 193 Jan} 200 Jan 
Dome Mines Ltd------ - * 24 | 24 24 | 250) 24 Jan) 2444 Jan | Dominion Foundry... .___*|_-___- 20% 22 221 20 ¥4 Jan| 23% Jan 
East Malartic Mines Ltd.1,) 2.70 2.70 2.84 1,600 2.70 Jan) 2.90 Jan | Dominion Steel class B_.25 8% 8% 8% 1,396 8% Jan 9% Jan 
Eldorado Gold Mines-_-_._1)_____. | 4le 4l¢ 700 4le Jan) 52c Jan |} Dominion Stores.....__. 4% 4 s 4 % 190 4d Jan 5 Jan 
Fed Kirk Mine Co Ltd-_-..t1)____-- 5e 5c) 500 Sc Jan| 5%c Jan | Dom Tar.._.........__. Misecuen 4% 4% . 30 4% Jan 4% Jan 
Francoeur Gold Mines - - _* 45e) 45¢ 45c) 1,000) 45¢ Jan} 55e¢ Jan | Dom Woolens.__...____ yj ee 1.75 1.75 200; 1.75 Jan| 1.75 Jan 
Inspiration Min & Dev Col 24c¢ 24c 24c 500) 24c Jan 25e¢ Jan | Dominion Woollens pref_20) - ----- 7 7M 190 7 Jan 8 Jan 
Joliet-Quebec Mines Ltd-1| lec; 14%e 1%e 7,000| 1%e Jan; 1%e Jan | Duquesne Mining.__.__. 1; 14%e 14c__ 16¢; 27,350; 11%e Jan| 16%c Jan 
Lake Shore Mines Ltd----1)____- | 19% 21 | 455| 19 Jan) 21 Jan Crest.....-.......*|------| 4c 4%e) 1, 3%e Jan a Jan 
Macassa Mines Ltd_-_-.-..- | - 3.95 4.00 600' 3.95 Jan) 4.30 Jan eee ee eccel| 2.74; 2.68 2.83 17,540 2.60 Jan > Jan 
Mal Gold Fields_-___-.-- --| 1.60 1.08; 3,100; 1.00 Jan) 1.16 Jan | Eldorado._............. a 39c e — ~~ = : c — 
Mclntyre-Porcupine Mns-5|______| 47% 47%) 200; 4744e Jan) 47%c Jan Eultable iid ctiminon: 25 5 5 16%e sool 16Ke _ sents = 
| | o7 
O’Brien Gold Mines-.-.-..- 1) 85e) 85e 90c) 1,000) 85ce Jan 1.10 Jan 2.10 1,500; 2.00 Jan| 2.60 Jan 
Pandora-Cadiliac Gold. ..1 _._-_ 7e 7e| 1,000 7c Jan| 8%c Jan 26 %4 ; 120 26% Jan} 28 Jan 
Pato Cons Gold Dredg ---1) 2.63 2.63 2.63 500 2.60 Jan 2.70 Jan 5%4c| 29,200 4% Jan ; Jan 
Perron Gold Mines... _-- 1.45 1.52) 1,200 145 Jan 1.65 Jan , 30¢ Jan Oc Jan 
Pickle Crow Gold Mines__1)_._.__.| 2.75 2.80 700, 2.75 Jan 3.00 Jan 6c 69,800 3% Jan 6% Jan 
Preston-East Dome. ..-.-.-- 1 3.10; 3.10 3.35 1,500; 3.05 Jan} 3.35 Jan 5 ‘ 9 4% Jan 6 _ 
Sherritt-Gordon Mines _..1)_____- } 80c 80c| 1,900 80c Jan 84c Jan 15% 944) 14% Jan 16% an 
Siscoe Gold Mines Ltd___1)_____-_ 53e 60c) 870 53c Jan 60ce Jan an 1,000 7c Jan c Jan 
Sladen-Malartic Mines -_-__1)__ 35e 35e} 200 35¢ Jan 40c Jan 8c| 5,350 450 Jan 54c Jan 
Sudbury Basin Mines -_---_*|- 1.30 1.30 500 1.30 Jan 1.30 Jan 9% 401 8% Jan 9% Jan 
Sullivan Cons.......--- ; 6le 62c) 2700; 60c Jan 64c Jan 93 17| 83 Jan; 90 Jan 
Teck Hughes Gold Mines_ 1 3.40, 3.40 3.40 650, 3.40 Jan 3.75 Jan ‘ 534 60) 5% — : _ 
Ventures Ltd........... secscel Saw 20 200| 3.70 Jan; 3.75 Jan | Gillies Lake............ Mastane 3%e one .— 1328 — xs — 
Wood-Cadillac pg ....--| 8Me 8Ke 100) 8c Jan| 8%ec Jan Glenora epee ip tet ace 1%e c ,700) 4c Jan a = 
Wright Hargreaves Mines*| --__-_-- 6.70 6.70) 50, 6.70 Jan) 7.00 Jan pw bppemnonasbaed 1 m . -~ 4 cae sence yee th — = = 
| :_  - | 2 --seseeeeeseeoeo ‘4 , 
ou— | | Golden Gate........7~- 1) 10c| 9%e 10%c| 18,500] 9%e Jan} 136 Jan 
lo-Canadian Oi] Co_.* 66c 66c 66c) 1,000 66ce Jan 76c Jan | Gold Eagle.............1/------| 8%e 9%e| 3,900) 8%e Jan an 
Saleore & Edmonton Crp-*| 1.30 1.30 1.30) 200, 1.30 Jan 1.38 Jan | Goodfish..............- oe le _ le) 5,500 le - Da 4 
Dalhousie Oil Co Ltd. -_-__* 26¢ 26c 26¢c) 800) se Jan 30c Jan | Goodyear.............. ectent in 78 70| 78 an 4 = 
Home O1Co Ltd...  ....% 2.20) 2.18 2.25) 2,025 2.18 Jan) 2.55 Jan ee 50 - ~==-- 5334 544 105 534 = : “4 So 
Homestead Oil & Gas____1|____--| 2c 2c 100 2e Jan) 2c Jan | Graham Bousquet---__-- 1; 2%e 2c yt yoo 2c = ates - 
Royalite Oil Co Ltd___..*| 18% 18% 20 100) 18% Jan) 21% Jan paar pees aids ind : “wh _ ah — Pa - A 94 = 
Sn a carte daeesons 17, 19% 86] 17  Jan| 19% Jan 
Toronto Stock Exchange eye | ah unl et un” Se ae 
Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists Guster.............- 11 See 33¢ 36e 3.100 9s0 Son 37e Jan 
) Friday folie i eles P con RE OE Ge nstdamsonnnee *| 3%| 3% 3% | 440| 3% Jan| 3% Jan 
Last Week's Range or | Range Since Jan. 1, ’ ’ — 
Sale | of Prices | Week | ~——. | Halerow-Swazey -....... 1) 2%e} 2%e 2c) 42,500/ 1%0 Jan| 20 Jan 
Stocks— Par Price Low High Shares | Low | High HamSten irides Saecness <| i? ij 1% 456| ore 4% = Ay, — 
ADU. . cocccncccccoce *.....| 70c 70c) 200; 65 Jan} 90 Jan — _ se pret.100)- oma esieel - ait — . — 
Senne emoooee “7 one a ate. 6 = ox yoo 11% 4c — Harker A BAN ER | 4 Yel 4\4e 6c) 3/400 5e Jan! “8c Jan 
Acme Gas........-..--.*|------ c c , | 1l4%e Jan Harker....-..-........ | o24 iS settl fae c 
A P Grain pref... 100 28 26 28% 293 26 Jan; 28% Jan or Consolidated... ee it ryt} yr ox - 13 = 
Aldermac Copper. ---...- i See l4c 14%e 2,700, I4e Jan 17¢ Jan a ecccccceccs 1 . “a, “anel sana — — = 
mean 1777777] "8 *%8} 9.00] °%% San|. 116 Jan | Hudson Bay...--2..---7*| 25K| 25% 26 | '760| 25° Jan| 26% Jan 
Anglo Canadian........*|....-.| 67¢ 72e) 11,200) 60c Jan} §8le Jan Imperial Bank siineiaual 100 a5] 202 ¥ 203 > r0o| 22 . Jan 205 Jan 
arntfield. ie a il""""@e “— “— 12'000 Jan| Fine — Imperial Tobacco ord....5|--....| 13 13%| '300| 12% Jan| 13% Jan 
tt Aeedende nena ‘ 3 -=-- ---- . 
Astoria Que............ 1 4c 4c 4¥e¢ 6,750 4c Jan) 4%¢ Jan ————/ Metals Aero) i600 | on” 10134 onl rm — es” — 
Aunor Gold Mines_-.-.-.-.-. i 2.01 1.99 2.30 11,386) 1.99 Jan) 245 Jan I foe SRN ORS ae onal | 114% 114% 13| 114 Jan} 115 Jan 
POR nacanesasencce = Bite Tel eh'ans| Bice am ae = | Len a “B44| 34% 353 | 1 029| 34% Jan) 36% Jan 
ET 1} 5e| e  7e) 41,63 4c Jan) se Jan | international Nickel-._.- sere): rts] } 
Borge Mosinel 16Q on] ie a! antl tic Seal “hic Sen | tem Wemrereremees| 'aee] “Ses aliel Stas) "Ste eal “ais des 
Pbanwesseecenscus ad PTT 4 % 4 | 4 Jan , JOCK WEI... ....------ | : ms ’ ‘ 
Bebeetieeccscsoeno-o] | 8 Oe Oe ne "aige| axe 2%e| 3,550/ 30 Jan| ase Jan 
athurst Power cl A.....* _..--- ‘ M i a. - ~~ ------~-- 4 2 3, . + 
Bear Exploration. --.-- -- 1|------ 10c 14%4¢; 8,700; 10¢ Jan; i5e Jan AA EE eoernceneee sl "aaal Se He 98. a on f — 
Beattie Gold... ......... | ee 1.12 1.15) 3,500, 1.12 Jan| 1.20 Jan a — puascecseces : fom = als 700 -— = -— = 
Telephone Co 100, 157 156% 158 1,475, 15634 Jan) 160% Jan en eorneeesne i 4c! 20¢ 96c| 9'850 92¢ Jan| 1.08 Jan 
1} 9%e| 9%e Ile) 35,683) 7%e Jan 13%c “Jan irk Lake..-.....-...-- en) wn a cel sone i a 
Si4e| Be lle) 29,250, 6%e Jan) lie Jan | LakeShore. -........... | ae ek Geel “ae “a Cs 6S 
10 10 10% 1,120 re ~- 10% - I eo FALE sz] 4. & He | D S -— & so 
6 5° 6%| 1,681 % Jan % Jan | Lan da wcecorece |------ | 53 & = : 
17 7 17%) 1,134) 17 Jan) 18% Jan | Lapa Cadillac. -_--.- coocel, ont Me ete ue Ne = sents — 
— 12% 12% 25° 12% Jan| 12% Jan | Laura Secord (new).-.._. %6 | 6 | sams] oe 3 a > 
a oo 7; 26 Jan, 26 Jan | Leiteh................. 1} 50c} 50¢ 52¢ 3,000 SOc Jan an 
poduoe Se 10e 2,000 8e Jan 11%e Jan | Little Long Lac......._. _ Sex | 1.95 2.00) 1,575) 1.95 Jan| 2.06 Jan 
Ge We 974¢ 59,700 99 Jan 1-10 Jan | Loblaw A-....22--222-- *| 26 | 26 26 | 335 260 Jan! 27° Jan 
“G50, 4.10 460) 1210, 4.10 Jan] 5.85 Jan | Macame Mines-------771| 3.05] 3.95 4.15] 5,680, 3.95 Jan| 4-30 Jan 
a 4c 4c} 2,000 a —— see ae McL Cockehutt....... ot ~ obias “sosl Aye = — = — 
14! 14 14% 170 an f an Red Lake...._.- 
i a 9% 9% 85 9% Jan 10% Jan Malartic ( Mecocnsocned 1.01) ice eel * 280) See = yo = 
29\ 130 1.35 1.610 1.30 Jan 1.49 Jan | Maple Leaf Gardens pref10| 3% 3% ; | 7% Jan 
1.30| 1.30 1.35 1,610 1.30 Jan) 1.49 Jan | Maple Leaf Gardens pref 10) 3% 34 3 M4 | 10 7 Jan 4 
Shahtenmushenens 1 23e| 23¢24%ec| 2,700 23¢ Jan) 24%e Jan — ~~ Milling - --..- i Pee au a — ; “ - rt} = 
Can Bread cl B....---- x 39s 39 25) 37 Jan S. = sGaeies.. wane eenen-n-- sme “ge del 2,525] 13¢ Jan > i 
Canada Cement... ...... : 54; 5% 6 380 os on — Massey-Harris.......__. e| 2% 2% 2%| ‘'685| 2% Jani 3% Jan 
Sy + — EERE 2.7 | 3x sass] 451 88% Jan| 87% \Jan Pre S<7TccTiG0] 28 “| 25 28%| 55| 25 Jan| 31% Jan 
i ae TTT ee SoH SED OH [cee OD Ne ee eeeeocoss “ Ja 
Can Permanent Mtge..100 130 130 a a » ~— 1s — MeColl-Frontenas Oil pfido me m 96. *| rt 4% —_ 95” = 
bips.....- PO} eecece ; ‘ ‘ eColl-Frontenac Oil pfi00) - - - - - - 
7 rome asose ania is 19 37, 18 Jan| 20% an eo piace dll 7s. owe "| — b>} — bite — 
Can Wits @ A.....----- 1 = sf. a = 7 1} 1.48) 1.10 1.20 7,020} 1.10 Jan| 1.32 Jan 
Class B-~-.-..------. *| 19 18% 19 30; 18% Jan) 2 om Bia mamas ed 1| ; 6%e 6%e| 1,500! 6\%e Jan| 9c Jan 
Canadien Besw pret... - ~ ompinn Se es! Se Oe *|2014c] 20c. 22¢) 4.400| 20¢ Jan 23¢ Jan 
ee ene ------ ae lUwTC TST CTT *|” 70c| 70c 74e| 2,850| 70e Jan| 82e Jan 
ee ernesoes ol” *“eia ou“ 8 "| >} oe an | Modern Containers. ~~~ | 15%| 15% 16%) '120) 16% Jan| 16% Jan 
Fyne tone ae 21 SS oS oe Oe le ae oe oe | 50c| 500 52%e| 4,900, 50c Jan Jan 
Can Car oundry__... . 7% 7% 7 7% Jan 10% Jan | Moneta..............-- | , ’ 
LAW, ge PM aS 25 25 24% 25% 278 22 * Jan 25% Jan | Moore Corp............ *| 45%| 45 46% | 343| 46c Jan| 47% Jan 
Canadian Celanese... ._. *| 26 26 27% = s 7 = = = * No par value 
anadian Dredge. ....-.-. * 18 17% 20 : 
Papeete * Fea 2% 2% 640 2% Jan 3 Jan (Concluded on page 809) 
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oe *,@0 e 1 
Quotations on Over-the-Counter Securities—Friday Jan. 3 
wr" York City Bonds Chicago & San Francisco Banks 
Fe Ask : Pid As Par, Bid | Aak |) Par Bid | Ask 
July 15 1969.....- 90% 100 |\a4%s Mar 1964...... 119%|121% 
a ion B Wii eccces 101 |102 \ja4%e Apr 1 1966.....- 11934 |121% American National Bank \Harris Trust & Savings_ 100 320 {330 
a3e June 1 1980_____- 10134|102 a448 Apr 16 1972...... 120% |122 % eo cutvetosend 100] 232 |245 ||Northern Trust Co_...100| 520 |533 
a3%sJuly 1 1975...--.- 103 %4/105%||a44e June 1 1974...... 121%|123% | Continental [linois Natl 
a3\%s May 1 1954..---- 108%|110%||a4e Feb 15 1976.....- 122% |123\% Bank & Trust....33 1-3) 84 | 87 || SAN FRANCISCO— 
|a3%s Nov 1 1954.....- 109 |110%)||a44s8 Jan 1 1977.-.... 122%|124% | First National. .-...-- 100! 276 ‘284 '|BkotAmerNT&SA12%| 36%{' 38% 
| 434s Mar 1 1960-.---- 108 |109%4||a4%e Nov 15 1978...._- 123% |1254% | — — 
|| a3}e Jan 15 1976------ 108 |109}4)e4}0 Mar 1 1081 seaccs 124 341126 44 
||a4e May 1 1957.--.--- 113%/115%|\a4Ke May 1 1957...... ’ 
| ade Nov 1 1958...--- 113%4|115%||a44s Nov 1 1957------ 119 %4|121 34 New York Bank Stocks 
a4e May 1 1959--.--. 114 |116 ||a4}4s Mar 1 1963--.... 122 4%(124% 
|a4s May 1 1977-...-- 11734119%||a4%s June 1 1965...... 123 % |125% Par, Bid | Ask | Par, Bia | Ask 
|| ade Oct 1 :1980--  .-| 11834/12014||a4%s July 1 1967--.... 124% |126% | Srenwdl 
||} a4MeBept 1 1960....-.. 118 {120 ||a4%s Dee 15 1971--.-.. 1254 (127% | Bank of Manhattan Co_ 10! 15 16 %4||National Bronx Bank.__50) 40 | 45 
a4%e Mar 1 1962....-- 118}4'120%'\a4¥gs Dee 1 1979...--.- 129 '131 Bank of Vorktown__66 2-3) 42 -..|| National City_....... 12%| 26%) 27% 
> tt ae Bensonhurst National...50| 85 (100 National Safety Bank.12%)| 13 16 
York te Bonds ee 13.55} 31 | 33 ||Penn Exehange_...___- 10| 14 | 17 
i] New at Sta Commercial National. 100) 174 |180 che ag ne ery ebengel 50; 47 abi 
' Public National... - 17%| 29 K 
| ge 1976 | 190) toon 1 World War Bonus— wer As® | pith Avenue... ._..-- 100} 700 |740 
l| 36 I eeeoenereenenenes b1 95! legs 1|| 46 April 1941 to 1949. | b1.00| __. | First National of N Y_.100/1660 /|1700 ||sterling Nat Bank & Tr 25) 2634 283 
Canal & Highway— || Highway Improvement— Merchants Bank. —...- 100! 125 1140 
| 6s Jan & Mar 1964 to ‘71) b2.00| ...|| 48 Mar & Sept 1958 to '67' 13734) ae 
| | 
t Imp 4s Sept 63, 146% ___||\Canal Imp 48 J&J "60 to 67) 137%... . 
|| Gamat Timp 4368 Jan 1964..| 146% =| | New York Trust Companies 
1] (a 
Can & High Imp 48 1965! 144%' .«.- Barge C T 448 Jan 1 1945_! 112% —_— Par hia | Ask Pan Bia aa 
Bank of New York...-100) 347 1357 ||Fulton..............- 100] 195 215 
| _Public Authority Bonds ee sin aiiehen es diitinntintid = 55 57 —— eee 100 291 \o96 
| Bronx County........- 5} 15 18 3, a Se aae 10} 11 | 12 
| RE Baad and RE Sy ae Oe PS | ee Rcrasueesesss 100) 7234) 7714||Kings County ~------ 100/1540 |1590 
San Francisco-Oakland— General & Refunding— 2 MW FEB « « <= 2 2 ee enone ae S 
| ~ "4s September 1976...| 10834|10934|| 4s Ist ser Mar 1°75| 104%| ... | Central Hanover-_---..20/ 99 1102 || Manufacturers. ......-. oo] ml cee 
34s 2ndser May 1°76] 10334| --_ | Gytron Trust, ae 2 1 ana in 
|| Holland Tunnel 4148 ser E 38 4th ser Dee 15'76| 101 |101 34 —~ ~\ ates atatammatabacas Se Re, ten nnswcesegaces 26) 104 | /107 
1941 U&S| b25 3s hth ser Aug 15°77| 104% SE «sdcasés - ashe 25; 10 12 |/Title Guarantee & Tr_..12 2%| 3% 
1942-1960... 2 wasi 105%| 72. 36, 6th series...1975| 100%,|101i4 | Comtinental Bank & Tr.10) 1274) 1434|/Trade bank & Trust....10) 17 vi 
pohewees . pean Ste ne ad ? Corn Exch Bk & Tr.....20) 48 49 Underwriters.........100} 80 90 
intand Terminal 4s ser D Triborough Bridge— ee 4334! 46 || United States__.__.__- 100'1490 '1540 
en en M&S| 0.25; ... Buea ft revenue_._._.1980) 1034/1044 
1942: cieccts 3 M&S| 105\4| ...|| Se sertal rev 1953-1975. .| b2. 40 100 
~ eee Telephone and Telegraph Stocks 
United States Insular Bonds Per) bis | 48 ror Bs | 40 
Bia | Ask | Bia | Ask Am Dist Teleg (N J) com.*| 107 lll 4% |New York Mutual Tel_.25/ 21 | 25 
4 234 a4) 
Philippine Government— | || S Panama 3s June 11961] 125 |12635 | 57 Preferred.-----.- eA A nae & Atl Telegraph ol . ot: tae 
48 Oct 1959-..-.--. 108 |110 Bell Telep of Canada_..100| 103 |106 ||Peninsular Telep com__..*| 33%¢| 35% || 
4348 4 + +4 peonencs nd aoe ora us han Bell Telep of Pa pref...100| 11014/112%4|| Preferred A_......._. 25) 31 | 33% 
6s Feb 1962....-.-.-- oe Le 5s July 1948 opt 1943_/ 107}4)109% | Emp « Bay State Tel__100) 49 _.-.|| Rochester Telephone— | 
54s Aug 1941..-..-.. 102? vi 3 | U 8 conversion 3a 1946 110% Franklin Telegraph....100| 28 -..|| $6.50 Ist pref._-.... 100} 114%| ... 
Hawall 4348 Oct 1956 ----- 11434'11734||_ Conversion 3s 1947... __- 111%! ~-- | Int Ocean Telegraph...100| 77 -..||So & Atl Telegraph... _- 25| 17 | 20 
Mtn States Tel & Tel_.100! 136 ‘139 ‘|Sou New Eng Telep_..100! 164% 167 
Federal Land Bank Bonds 
Be 1955 opt 1945__...- J&eJ 107% 107% |3348 1955 opt 1945..M&N 108'%,.1100%8 Chain Store Stocks 
2a 1956 opt 1946_____- J&J| 108 4/108 %||48 1946 opt 1944____.- J&J| 110%/110% 
Se 1956 opt 1946....M&NI 108%|109 ||4s 1964 opt 1944_____- J&/| 11031111 % Par| ma | Ag Pa| pes | an 
B/G Foods Inc common. .* 2%| 3%/||Kress (S H) 6% pref...100) 12%| 13% 
Joint Stock Land Bank Bonds 
Bia Ak bia da 75 Cc) ame a a” Reeves (Dan el) pref...100) 90 ania 
8 & D MB cocanns < 
Atlanta %s, 14%s_....---- 99 ...||Lafayette 4s, 28........- 99 pos United Cigar-Whelan Stores 
Atlantic 14s, 1%s8_..-.-. 99 oh —— sre eS 56 ... | Fishman (M H) Co Inc..* 7 8% $5 preferred .._....... 18%, 20% 
lin anikheondneeda r9 11 ROE Bea cccccessesenes 89 one 
FES TP: 72%) 2%/|Lincoln 544s.......--..-.- 90 outs 
aly Rh 2 eee, wr lee ¥ k 58 84 | 86 
t Carolina— eee TOS Biss ncocescss ‘ 
BE Micchhaccnceccece 99 .-.|}) North Copeies 4s, 14s__ oe a SPECIALIZING 
First Montgomery— Oregon-Washington...... 737 40 
ieeneresoei o | ... F.H.A. INSURED MORTGAGES 
First New Orleans— Pennsylvania 14s, 1}4s...| 99%) -.. 
1s, beocppenaasenceos oe eet eons Ree 101 om The best “Hedge” security for Banks and Insurance Co’s. 
hae — A ene ---||Phoentz 4)46......---.-. 101 — Circular on request 
&, | aca aE 99 = Oe ae 24 
Fletcher %s, 3s8_...-..-.- 99 ...|/San Antonio %s, 2s i 
Fremont 4%s, 5}48_..-.-.-- 72 ..-.||Southern Minnesota 15 STORMS AND co. 
Illinois Midwest 4s, 58_- 1234 ‘FS [Southwest (Ark) 5a BSS Commonwealth Building PITTSBURGH, PA. 
. siasened iva on troit 234s pam Ph 
lowa 44s, 44s...-----_- os | ~~“Ilvirginian is............. — & Baw one Atlantic 1170 
Joint Stock Land Bank Stocks 
FHA Insured Mortgages 
Par, Bid | Ask Par, Bid | Ask 
rp ye EE 100} 3 6 Bid | Asked Bia | Askea 
7 eee 100} 50 5&4 iNew York... .....-. 100 1 5 
tntutedcetsnnesse 100} 74 | 78 ||North Carolina....... 100; 95 {102 Alabama 4}4s_........... 101 4% |102%4||New Jersey 4}48_--..-..-. 102 |103% 
p> SS eaeappenen OF 8: Ee cpeccommamanenen a 1? SS... eee —— 101 6/1033 
OlNGS .. ccecccece z 9 Fo EB a mmm nme wen eeccccce| 1UZ [10056)|| NOW BECZICO 2566. .......- 
First Carolinas. ...... 100} 14 | 18 /}|San Antonio.......... 100) 115 |125 Delaware 4}4s........... 101 4%/102%||N a Gdewep area) 43{8..| 101 /|102% 
is tamecahttnne 100) 2 5 | Virginia 2 IEEE 5} 2 3% | District of \ aanen Git BER Ee. SPR con cccecaccenscce 102 |103% 
Florida 434a-............ 101 |102% New York State 448... -- 102 |103% 
T eeeeegneses 101 %|102% || North Carolina 444s_.._.. 101%4| 102% 
Fed 7 di c — “fe hitb ocseenstnee 101% seen Pouneytvenia re iodide + fae 1034 
red De lana Diasecacdcccess 101%) 1 Rhode Island 444s_....... 2 03% 
edera ntermediate it Bank bentures Louisiana 4}4s__.__..____ 101 %/102%||South Carolina 4}4s--...- 101 4/102 % 
Bid | Ask Bid | Ask Maryland 4 }4s..........- 102 /|10334||Tenmessee 4348. ......... 101 %|103 
| | | Beh Memashunstes tbasies 102/103 || Texas 4}40-— -—-—- 101 6)103 
| afaapatee 102 |103 Insured yare Mtges 4%s| 10 
%% due....-Feb 1 1941/d.30%| -..|/%% due....- Aug 1 1941/>.30%| -.. | srinnesota 444 
% % due_....Mar 1 1941/0 .30%| ~~-||ss aue...._- Sept 2 1941\030%| --- | ™ PEB~wenncnoee alts ants Sy oT ee ths tents: 
i Seen-n-re 3 IS See] -—-NG Se -—— Gee | teate ae) ee Sana 
MBscces ay é coos B. conn ov 9411/0 35%) ... % 
“%% due____- June 2 1941|d .30%| _-.||%s due...-_- Des 1 1941/d 35%] ..- | “4 STVtns See trom 16% to 1% mess bo GeGucted from is =ae. 
* No par value. a Interchangeable. »} Basis price. d@ Coupon. «¢ Ex interest 
Obligations of Governmental Agencies f Flat price mn Nominal quotation. rf Inreceivorship. Quotation shown Is for al 
| aia) ae ma as maturities. w4 When issued w-s With stock. z Ex-dividend. 
o— " Meme O vy Now listed on New York Stock Exchanze. 
+ a adesd od a io “4 A 2 0: anes: May 15 1941/100.5 |100.7 2 Now selling on New York Curb Exchange. 
0 oc ecne ov 5 \ 
| ae May 1 1943/100.25/100.27||Reconstruction Finance * Quotation not furnished by sponsor or issuer. 
a. Some er ib ipa 100.1 100.3 eS notes July 20 1941]100.13]100.15 t Kings Co. Trust Co. sold ex-dividend on Jan. 24. It was incorrectly shown as 
$s------ Apr * hee ae ey | Soot Mor i 1941 100.20 100 22 selling ex-stock dividend. 
iE cade Apr J oe 942/100 .21/100.23 ¥ Chase Natl. Bank announced on Dec. 31 a distribution at the rate of $77.50 
wetter soa Asmn— 1% ------- 1 1942}101.3 /101.5 on each original $1,000 principle amount of debentures; $75.98 on account of prin- 
Call May 16 ‘41 at 10034/101.16|101.22||U 8 Housing Authority— ciple and $1.50 on account of interest. Previously paid 5% on July 7, 1939, and 
1%8 Jan 3 1944— {2 notes Nov 1 1941../100.1 {100.3 | 534 on Sept. 25, 1939. 
Jan 31941 at1013%5 /'102 [102.3 %% notes Feb 1 1944__1102.15'102.17 
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Quotations on Over-the-Counter Securiti — 
re ecurities—Friday Jan. 31—Continued 
Guaranteed Railroad Stocks i dae he a ons ne 
ar Ask Par, Bid | Ask 
ems Gas & Cue... 124% 138i Home.................5| 30%] 32% 
OSep aiker & Sons Aetna Life ..22~--7-7710] 26 ‘| 2734||Homestead Fire. 22-710] 1734 2M 
Agricultural.-....---.. Sl 76 | 7esciinee Geet ies haas 10) 17%) 19% 
Members New York Stock Exchange American Alliance......10| 22 | 2314 pack ng af a Aetei) is| in 
120 Broadw Dealers in American Equitabie....-8| 18%| 20'¢||Knlekerbocker 2 -.+. ~~ 8 “3521 “os 
= GUARANTEED Tel. RE ctor Amer Fidel & Cas Co com 5 104 11 %||Lineoin ~  ohcnegneaee 835] 946 
NEW YORK American Home... 10 6i4||Maryland Casualty 27-71] 21:| 38 
STOCKS 2 -6600 American of Newark ..24 1244] 14 "Il 4 ; ee aT gait! asl 
y ean = 4 ||Mass Bonding & Ins..1234| 63}0| 6614 
Ameriean Re Insurance. 10 434 4514||Mereh Fire Assur com...5| 46 | 50 - 
=~ Reserve_-...- 1%| 13\4||Meren & Mfrs Fire N Y__ “1 7 
American Surety -.....- 25) 4614) 4814||National wo E.-8) OM) IH 
Guaranteed Railroad Stock Automobile......---..10| 36%) 38% National Fae” et a. Ho ° 
s Baltimore neta 7! 81;4||Nattonal Liberty ____ co-1Q) 59%) O16 
(Guarantor in Parentheses) See SSaeeee ----- x98 [102 ~ National Union Fire. 230 ve 1 3 
is cated datts anie ch eid 615 3: sterd _ Ss 
Dieidend Camden Fire........ ioo ead) aneciies Eee ro oote) aoe cere 
Parlin Dollars| Bia | astea | Carolina..............10| 28'| 29% ow Wanaane vue. oo) aectl ance 
Alabama & Vicksburg (Illinois Central) City of New York...._- 10 2234] 24% ||New York Fire. weencoMal faicl isnt 
Alabama & Vicksburg (IRtnots Central); --.... --- 100/ 6.00 | 70 | 73 | Clty Tile none 5 cae ne) stele 
pre & Hudeon)..-.-- 100} 10.50 | 108 | 112 Connecticut Gen Lite..2i0| 24%| 26%||Northern- 13.60] 100 *|108 
—- pA ag 1 oe & Pitts).......-- 00 6.00 80 83 Continental Casualty....5| 33%' 35%||North River.___.__- 2 50 Se 
—— + % ansee (New — ES ceesreeet .00 31%| 33% | Eagle Fire__-.....---. 1 | 2 ||Northwestern National - 4 aaehaen 
B = & Peevitenes (lew ene Fe 8.75 92 95 Employers Re-Insurance a 58 _..||Pacific Fire ™ : eds 138% 
poe hy Ba eng lie teak eee = 8.50 12 16 Ex0es8.......-....------ 714| 9 "||Pacifie Indemnity Go.-.10| 37 ts 
Canada Southern (New York Central) ------------100/ 3.00 | 37, | 40 | Federals = <5 = cagr7- io] 49%] 5. ||Phoentx oe 
Cleve Cin Chieago & St Louis pret (N Y Central) __100 5.90 8914) 9134 | Fidelity & Dep of Md_..20) 118 |122 Preferred Accident ..._- faesl sane 
Cleveland & Pittsburgh (Pennsylvania) doe 5.00 76 79 Fire Assn of Phila_..-_- 10| 67!<| 6914||Providence- Washington -1 s] sal oa 
Bet ee eee sare ee eoneeneees 50 3.50 83 841% | Fireman’s Fd of San Fr. = 98 {101 Retnsurance Cor meee » oe 
ocewiia Cooma Renenstemarocseecooroees 50 2.00 49 51 Firemen’s of Newark. -.... 914] 10%4||Republie (Texas) c ft At, 2c *4 
Fort Wayne & Jackson pret iM ¥ Central) --~-----i00 oa. = = Franklin Fire.....-.-..- 8 30 | 32 ||Revere (Paul) Fire. ---- 10 Bate Hf / 
eorgia yp Sg menbesganee ; 4 ~ — 215] 4 
Lackawanna RR of ms toes ny A Western) --~"100 9.00 150 155 General Reinsurance Corp 5} 38'{| 40% ||St Paul Fire & ‘Warine-7a5 950 * las 
Michigan Central (New York Centra!) ern)....100 4.00 39% 41% | Georgia Home-.--_..... 10} 25'4| 27'4||Seaboard Fire & Mart sl axl ys 
M _* x (Del Lack & W recone 50.00 600 800 Gibraltar Fire & Marine.10| 251!4| 27'4||Seaboard Suret Me orttl anit 
Merten nat Seer Le wis] tt| Ge" ae | Sametime) Su) Glioma neta il 2S) BS 
oP nn see j 52 ! epublic.--....5| 914] 10! vate 994¢ (19812 
pay ( pm py qe Rhebitemadibil 50| 4.00 9634} 98 Globe & Rutgers Fire..-15| 10%| 12% endand Astions.c.. 46 writ |e is. 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)....._- bo] 1.60 a4 rt Guth 15) 6114) 66 | |/Stuyvesant renee i fi bar ce 
——~ J apemanscadecdnn oieeseticelabectanehints ; SS ae 6| 25 | 2614||Sun Life Assurance ....10 0 |e 
Pittsburgh Fort Wayne & Chicago (Penna) ren 700 30 a4 Great Amer Indemaity.—=1) 10 | 2 ieee do att 
Pittsburgh Youngstown & Ashtabula pref wees *ts) fee | i ft ow tN baaasaunne ese Ba 10M) 13 0 2 ceany & Guar Co..2| 22 | 2314 
Rensselaer & Saratoga (Delaware & Hudson)......100) 6.64 Re aso- | ae aos) oo FIre - ~~ ~~~ 2 - =~ === 4 49 ie 
pepe 3 fh ona 55 59 artford Fire.....--... 10} 83 | 87 iol 7 7 
A aoa declare MPasecckscase 100 6.00 137%] 143 Hartford Steam Bolier_.10' 56! | 58% AB ae ee jo 
Tunnel nh R Bt oul (Perminai 1it}----------777- we Sd ers SE re ee oe 
‘ew Jersey RR & Canal (Pennsylvania) _._- 2: 334 
Un Chenango & Susduehanna (> nnayivania).---100| 10.00 | 24934| 25414 Industrial Stocks and Bonds 
ware kawanna & Western) ~_-100 t 6 
|| Viekm Se eeenen 5.00 52 62 Par bts Ast ww 
|| Vicksburg Shreveport & Pactfio (Iilinols Central).-100) 5:00 | 60 62 Alabama Milis Ino_...-- s| 2141 -31%¢!{National Casket wy il 
w Rn oi WS Ga lack ow ecececccacecoce 100 5.00 65% 69 j American Arch......-.... | 3i \ | 341% tekken ae a 12 | os , 
wears ~ La RT 50| 3.50 21%| 24 Amer Bemberg A com_..*| 1615! 1814||Nat Paper & Type com.__i tt | Bh 
ersey & Seashore (Penn-Reading) ----......- 50| 3.00 56%! 59 American Cyanamid— oe 5% ook are So aN) 
ae 6% conv pref Ist ser_.10} 1134| 12% New Britain | ee rt | rt 
nenrees Equipment Bonds 7 Listl iatelipee Aare he Co------.--*|  93¢! 10% 
Ask Amer Distiiting Go5% plid| _34| |45¢||Peuel-Oole Goes a *! 165-1173 
— Bia Ask ype Enka Corp....*/ 5345 | 5614 Pauuie Os. ORG AT Eee , me : i 
omen S Line 3%s_2/ 61.901 1.40)(1 merican Hardware....25) 23'| 24%||Petroleum Conversion... 2 ‘ 
ptentto Onnat Sine B1Gs-~1 03.08) 1 seineueeet Posie $300... 61 50} 1.10 | Amer Maize Prodicts.__* oie] 18s¢||Peeretowm Heat@ Power_e| ts<| ase 
boue a Teste Oe 2s] 01.55) 1.20||New York Genel 436s o 40 i 10 prey dn hy he 160) 7914) 8314|/Pugrim Expioration--..-1} 2:3 3 
nd pthaipeey ool 12 ate ’ mvte....i 2 3 ||Pollak Manufacturing... giz! 10 
Canadian National 4342-8] 64.50] 3.50||N ¥ Chic & wt Louis da2--) 92.40| 1.73 | Artington Mille. ~~~ 100 39 | 41. ||Remington armeoomes..¢| 3:7] 61 
Canadian Pacific 4348... | 04.50| 3.50||N Y N H & Hartford 38... b2.40) 1.75 | Arlington Mills... -——- 100} 32%; 351¢|\Safety Car Htg & Ltg___50 57 14 Bote 
ae = ofNJ 606... 01.25 0.75||North Amer Car 448-5 4s eye : os - ae 10/ 17%! 18%||Seovill Manufacturing. 25 27 te ad, 
hE gate oy - ‘ toca eae 10] 12%! 13% “j00] 112 ‘\114 
Chesapeake & Ohio 4448.-./ 31.25 5:90 eta hy ay ty ope b1.70} 1.30 Botany Worsted Mills ci A5 at 3% bey ooeey, ee a af | 
Chio Burl & Quiney 2448...) 61.45| 1.20 sesmactte toa Bir sun & aan Mfz_-_ tol 182 “i186 ecemaere cone =--30 a8 | 2 
c Milw & St Paul 6s...) b2. wn & Sharpe Mfg_-.50| 182 (186 ||Stanley Works Ino.__... 48121 50K 
Chic & Northwestern 4 4s. at 0 120 ee 4448 series D) 51.00 0.50 Buckeye Steel Castings__ _ 17%) 9 evcatbene thetonn pel pe y ras wf 
Se 0 Seseasiers 6508. b1.50/ 1.201) 4s 0 ee Eos deb b1.70| 1.35 | Cessna Alreraft......._- 3%) 454 \Syivania Indus Corp....* sacl al 
Del Lack & Western 4s..._| 52.50] 1.50||Pere Marquette— 61.85| 1.40 | Chie Burl & Quines . 2100 28 | 32° ||Talon Ine com shew 1834) 2044 
Denv & Rio Gr West 4348.) 01.75) 1.25|| 248-248 and 434 5 | Sue Rec crisl «bas [Pampas {no oom --—---- 1] 256] 336 
Fruit ae = ate 61.60) 1.20||Reading Co 4s a Si 38 100 Sous Cota Bottil BONY 10| 5% 6%|'Taylor Wharton fron & m| 3% 
ers Express uis-San Fran 48-4 Ks_ 5 : ng »*/ 59 633 Steel 5 z 
4s. 4Ke and 4s_...-. »1.35| 1.00 -~ — ya ome A gg b1.55| 1.25 | Columbia Baking com._.*| 1214 1414 ‘Tennessee Products Cae | 238, 10% 
Great Northern Ry deen ..| 91.481 1 20llsourhern Pacttle 4 e*7-| 93.00} 2.00 | Consolidated Atrernft—" | SESS yy SP 
orthern Ry 28...-| »1.45| 1 20||Southern Pacific 444s-.._- pas be wd ona --.8| 105 
a Tlemcen a © 4348..... 1.50} 1.20 $3 conv pref__........ *| 60 | 63 kheim Oil” Tank & Pum > 
Kansas City Southern 38_- 31.95 130 southern iy % epee b2.25| 1.50 | Crowell-Collier Pub-.-.. 2134) 2334 | “Common eb) 123%] 13% 
Lehigh & New Engl 434s.) 01.40) 1.10||Texas & Pacific 48-4 44s__- 61.35} 1.10 | Cuban-Amer Manganese. 2 85% 994/|Trieo Products Gord... *! 3iag! 33% 
Long Island 4348.... -.. 61.75, 1.25||Union Pacific 2%s8...___- Slee! 140 | (Triumph Explosives. ---— a} 3%! 4% 
ee boy f- PRE BE 4.) ee 31:80} 1:40 | Dentists Supply com...10| 55 | 58 ||United Artiste Theatoom.*| = i,, 1° 
Maine Central 5s-.--.... b1.80| 1.30||Western Pacific 58_. .___- 01.80] 1.40 | Devoe & Raynolds Beom*) 15 | 17 |/United Drill & Tool— en 
iiaakeams Den . oles Prato Exe a120-4¢s- 2.00! 1.50 | Dictaphone Corp..---.-.- 32%! 36 ae * 7 8 
2348, 448 & 5s_____.-. 61.40} 1.00!| Wheeling & Lake Erie 2Ke oI: rr et Denes Gee Gracioie...100 824| 35%|| | Class Boo-==—--- =e 5 | 6 
S| 1.15 jaan c Finance cum pf. 29 4 United Piece Dye Works. ~ lis \% 
Corp bubeesecoece ‘4 | 75 ||. Freterred.........-- lly 2h 
Railr Dun & Bradstreet com__.*) 33'() 35 . 44) 235 
ailroad Bonds Farnsworth Telev & Ri Rad_1 1 5%| 234 Veoder- Rost ine com... °| rts] o3%e 
~ — Bia Asked eral Bake eee ee 13 | bet 5 Grape Juice com iis! 1734 18% 
aonteaien ds Preferred. .-...----- - 744| --- preferred -.. -... 10 - 
pen Canteen} ¥ eungute wa Sie CT tein 1945 53 55 ——- EY she®, 5%) 6% Wickwire Spencer Siecle 4% 5% 
Baltimore & Ohio 46 secured notes.._................... spad f > +4 Gen Fire Extingutsh wos} fe 117 Wesonsme & Gibbs com...-50| 54} 6% 
a ee es qoerecsns 9% 6034 | Gen Mach er-n-*| 16 | 17 Salt..... -.-100| 45 
Boies & Ae 48. -~-~--------0-------2200----=-~ 1943} 92% 9314 inery Corp com *| 20%| 22%4||York Ice Machinery... . ae 4% 
ST A a a aa 1955, 104% Giddings & Lewis preferred + “ 
Chicago Indiana & Southern 4s.-....----..------------ 1956 71 “73° Machine Tool 2 3 1 on Oey eer | 
Cateage & Louk & Mow eee 73 Le Good Humor Corp.-----1 . Hs; Bonds— 
SRE Wee ETL Wesbaraswoencnss oo -cononenecones 1961| 103% | -.-. | ° Seen S ENS COR. == 8) 3M tee ee biiner Aine foie 
Connecting Rallway of Philadelphia 4a----....---------- 1995] 61, | “63° | Great Lakes 89 Go comi-c*| 42 | 45 |lOarrler Corp aige.--1048| “941; 96 
Cuba RR improvement and equipment 5s---... won---2--1960, 18% | 20 Great Northern Paper..25| 40 | 43 Crucible Steck 31¢8-~ 1988 97 “| 973 
a ; isa : a 7 | 97 
Dayton Union Rallway SiB-cre--neceonone= - 1965 101 91 pa es ech ye 13% sans pes Ros OS 16..--18e a 
SEER Ne veebrocecotesecabneccccoccconses 1065) 101% | 10244 $5 me Bites Pe me ty eee f4935| 514 
fe EER RA tasrenrwsecrerannsenencseneenesane 1945) 82 84 King ero etn “s 21 | 23% Eee Auto Lite 248..~1950| 10134 101% 
Illinois Central—Louisville Div & Terminal 3}4s_-------- 1953| 58 + Landers Frary & Clark--25| 26 | : 3 *liMinn & Ont Pap 6a-.-1945| s45%e| 4654 
oad : ry ~ —y Renadledlnsammmbsncnmmmanees 62 3 ne Poxti Os 6 | 28 ||Minn & Ont Pap 68...1945) 454% Hr % 
oe eS OWO $8. - - -o-nonenncenn-oneneoeco=eo= 1960 74 76 Long Bell ood 100; 12%) 14% Monon Coal 58...-.-. 1955, fil 
Ssompnie Union Gtatien 60........2...---2..222-2020 1978) 95 | 96% | “$5 preferred ....---- iq] 154] 1994|INat Dairy Frod ide ~1990) 104 1046 
cecccececose iin MeCoss Rao - le 1%/| 12% 
New Orleans Great Northern income 58 o% peat 1 i 100] 106 1 Old Ben Coal Ist mtg 6848) 553<| 60% 
com Yam & fae 2144... soon 13 Mallory (P R) & Co... + 07 Panhandle Eastern 38.1960 ...... /102 
New York & Hoboken Ferry 68_-------- ee FF a Bt Be 9914) 9934 
New York & Hoboken Ferry fe -- -.--.--------------- 40 Marlin Rockwell Corp-..1| 581| 60, ||Pittsburgh gteel 4148-1950) 1004 100% 
Norwich & Worcester Aaa al ee ee 1947; 100 10836 $6 preferred "i600 Lis’ | ge Seed Union On 3540-1981 enel oe 
penitbbamedaernd FH mA o--2---- | sae nion 8.1961, 97%| 98% 
Pennsylvania & New York Canal 5s extended to- 1949 64 = Meee Au sree 
Fateddebie & Resting Terminal 5.....- sn ontiiienaninment aa 4 " 
— =< Sec 
A... ivi] 92% | “933 ee Sar 
Providenee & Worcester 4s were Gidikeniinathaddinamesicaniiesae bots 
Rich Terminal Ry 3%8..-.--------------------1965] 105 105% — big | 4% Stocks Par| Bid | As 
Alabama & Gooreta ale Rae. Antilla Sugar Estates— Eastern Sugar Assoc 
Fy ny "elie a wea S| _ terns ae atiaks 1951| 710%| 12 || Preferred com) iste 90 
Toledo Peoria & Western een ee) eee Hayuan Corp som-----*| | 1% 
ve sat — a Sena <o= OL TIT 1947) 4 Punta Alegre Sugar Corp. “| sae 
Toronto Hamilton & Buffalo OSA _* - — Corp a222221984 7303 a4 1 mone Refg : 30% 33°" 
aa .----0....-1989| f10 | 13 ||Vertientes-Camaguey 
United New Jersey Railroad & Canal 38 New Niquero Sugar— 
v Jersey Ranreas ; icenadhciniennahentl 1951; 106 pr ac a Sugar Co--..-.....- -8| 156) 13 
wesntageon County Ry 3866.---oonc2222vaw2v2a22aa a as) ie | lle tr Srsial!_ aif! ay 
a) Sn nn Mn... «« ac cecbeanaeeseeeseos 1990 65 67 eo (90619594 499 NMTZe 812. 
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Quotations on Over-the-Counter Securities—Friday Jan. 31—Continued 





-Public Utility Preferred Stocks— 





















































Par | as 
a. ] Par, 864 
Bought . Sold . Quoted Afiated Fund Ine... 34 Fe 2 67||Repetone Cumodian Fan “il 8.60 sis 
yay 1 Holding Corp-- ry fis Series “soo gk mae 28.18) 30.90 
€ s 06 “<a eeee* - . -< 
JACKSO C Amer Foreign Invest Ine-.| 6.18) 6.82) + peeeunessees 33.28) 24.40 
ACK N & CGURTIS Amoe Stand OU sbares---3] , f5| ,f74|| Serta BoA. 20-2022 2o-- mol| 728 
yr und Ine--| !0-11| 10.87|| Series K-1-2-222222222- 214.58) 16.02 
ESTABLISHED 1879 tion Capital Ine..-.1| 17-61| 19.14!] Series K-2.---------.-- 11,00) 12.14 
Members Principal Stock and Commodity Exchanges oe Nat Investing— 4 5 rei 516 
SCommas-.~2------~- 3.17] 3.53 
115 BROADWAY New York City fe Industry Shares. -i0 320] 75.49} 6.05 
Tel. BArclay 7-1600 Tetetype N.Y. 1-1600 a eh ae tae 7.01| 7.74 
Breed 0 Invest Co Inc..5| 20.09} 21.72 17°37 1328 
ae a vad to. 11.64] 12:76|| Mage Investors 24 Fund..| 8.60| 2.25 
ublic Utility Stocks Canadian Inv Fund Ltd_.1} 2-50) 3.30 Mutual Invest Fund...10) §-6/| 9-4! 
Century Shares Trust. "41 2432] 2 National Income Series - 4.30) 4.75 
Par, Bia | Ask Fan Bid aag | Chemical Fund......2221] 8:89 ‘saben Se teemee | +a 
Comm - . tes— 
shame Powe 2 geet -2| 107 [108% Nations! Gas & ElCorp.10} 3%! 4% Gorpeente Truss Tnvest..-1) 3.32| 3.61|/ (Colo) ser B shares....*| 3.25) ~~: 
Amer Ott oer veep et *| 91 s5| 04 *|[New Eng Pr Amn O%Zpt 160] 49 1476 | gertes AA-..---------1] 1.98) ---- National Investors Gores] 4.90) 5.27 
Atlantic City E16% pret-*) 123'| --- awe | Sommers ON. os 1S Tae 10.35] 11.36 
aie $7 prior lien pref...--* | Series ACO mod-..... 2.36] ....| NY Stocks Ine— 
| ON $6 prior len pref --227* 62. "| ia, | *Crum & OO mod------3] 737! ssici| Seeemtaee ----------- 6.76| 7.46 
$3.60 prior preferred..60) 51 | 534|/New Orleans Pub Service_*| 20 a See te gg i} em Aviation --...---.----- 0°33] 10°83 
$7 preferred_....- f Crum & | Sank stock... ......... 8.12] 8.95 
Casetinn Power & Light— |... 1115 |) "Gs eon toemened vagne=’| 11°%|)12% | “Common B shares---10| 22%| 321| Chemloat "re 0r=2---- Sil 505 
eng ec enna 3 cum preferred_.....*| 1 P 7% lerred_..._.100} 11: : ecccococecee-| 7-50, 8.38 
cata cova" (52 || Piramal 88 [2 | ourmebremeerions) fa | Beemer | 28 
$0, sretussed, ------ 100] 03, |105, ||Northeastern El rv 6% pt-100 - pao Deposited Insur ha A~-7i 7 Machinery .....-22-22.| 7.61 8.39 
Cont Pr & Lit 7% pret -100 115% tig BF A ie o4ys | Queene are « 0 "Th Encinas 6.18] 6:83 
8 ees | Cn ncwcccccccesccece- 2 ee ee . mS 
Community Pow & 14-219 6] (Del) 7% pret...... 100} 81%| 84) | pea -------- 4.85| 5.50|| Railroad equipment... 3.75) 3.08 
. “hat. Fn spe 4] 9% Dividend Shares ‘S5e| 1.02] 1.13 road equipment....; 5.60) 6.19 
peer ee we Gas Pref=*| 107/:|108%||Ohio Publieservice— | | | esaae troward— weg Ry ee 6.42) 7.09 
7% preterred 1 92%1 94%|| 79% preferred....... 100! 109 |11114 | 28ton& Howard— No Amer Bend Tres ome.| 755) 777: 
Derby Gas & El 87 pret 924) 94% 1%, preterred.-.~- lool iisliiza, | Balanced Fund 17.961 19.908 Be) sas] oo 
7 $7 preft..°| 59)2) 62 Okia G & E7% pret...100 11934|122 aons te 10.28 3 — werere----- 2.35) ---- 
ult Inv Corp (Mass) __5 92 5 an aah a cae eecoecocce 1 SA esse 
me ty a ee 39%| 41% — A hy Lt 7% ot.-100 85 | 87% ee A Cone conv peal i 1 10% 20% BE ncccecccons B] 3S none 
noe preferred...) 40% 43\4|| Line Co........-. Pe | 3s | 49060 PiretM Mutual Trust Fand.. By Bry ay ty Le pene atl sean 
pref..*| 113!4|115% Foans Bétson 95 preft....*| 64%4| 661% —_ .08 Quarter Tag Shar a aa 11.99] 12.82 
Hart nn Pow & Lt $7 pref...*| 112% Fiscal Fund Inc— Owe an ne Shares..10e) 5.15) 6.10 
Ind —_ err 4 eae Arty: 61%||Peoples Lt & Pr $3 pref.25 a3 i gts, Bank stock series 10c| 2.24] 2.48|| Representative Tr Shs__10 100 103 
ad Pew ot oi eg ee toe iell 6p eum proses “| Ynsurance stk series10e| 3.08) 3.43, tative Te Bha--i6] 25.42) 5.92 
ural Gas...*| 23);| 2534]! | $6 cum preferred. ——--- ol 773| 70% | Fixed Trust Shares A...10 8.36] _- 3||Republie Invest Fund.-..| 3.17] 3.54 
Seeneten Water Qusets...% 20 | 9 Serv Co of Indiana— ; oundation Trust Shs A.1) 3.35) 3.85 |Seud 
Jer Cent P & L7% Of 100 108% 13156 $7 prior lien pref...... 97%| 99% Fundament Tr Sha Inc.2| 14.77| 16.19 -y | Aen — 
Kansas Pow & Lt 416% 100| 10614|1 ouere Beoee O68 asdeinnebounili rw AS) F5i| -’ lecneened Amer Shares..234| 7.63| 8.33 
pper a4 1 14|107%4|| 6% preterred....... soe taic bide . .--- |Selected Income Shares_.1) 3.59) ---- 
Kings @ pref-100) 71 | 73% iasdiesttiaaiaent %| 1996 | General Capital Corp 25.44| 27.35 —— Investors... 10¢ AY 6.13 
as....2| 535| 63 | General Inv --..0| 25.44) 27.35 [Spencer Trask Fund... ©| 12.99) 13.78 
Leng tient Saga el oss] soul Oe oe ony ~~~ge Mlialied Tiki estore Trusts] 4.42 4.82 |Standard Utilities Ine.50e} _ -15 23 
0 rred _---100} 26%) 29% 6% li 100! 105 107% 4.32 476 State St Invest Corp...* 584) 61% 
Mass Pow & Lt Associates Sierra Pacific Pow com...*| 18% 20 72| 4.10 — pot Amer AA..1/ 2.10) --.. 
seen Vee desesmeees *| 19%| 20% iS western © & 6% pt 100 + 12% 7.07| 7.77||Trustee Stand Invest Shs— 
5% conv partic pret 60| 2834| 20% | qe: ag, Fig oS oS ae en 2.07) .... 
Missiesip! Power $6 pref.°| 7% — —— po 569] 4.07 cranes stand Git Sis | | 
hanamnaiiad ss | 9034|/United Pub U oS a 
Misstest 8 et ee Pe a ee est SA -o-- 
sale ppt P 1 96 pret« i1%6| 74 |” $2.76 pret.--------- 24 | 26 yA) en Penn 1] 4.64) ---- 
Monongahela West Penn” | 5%4))_ $3 rel, ,epepegasoceccs ° 25 | 27 4.79| 5.28 Auner Dank Ghee 
rth Serv 7% pret----16) 2014) 30%4 Utah Pow & Li 87 pref=--*| 79 | 51 3.70} 4.08 isdastey She'2e0] 70| (79 
: pp 7 rf 
igentein Otnts States Power... 1434 16% Washington Ry & Ltg © Steel ry ryt eae tee Seana 4... 14% Bc 
~cownccee 9% articipating unites.....| 18%| 19% Tobacco shares-_. 35 . w ennwnennen-eeren=--| F151) -- 
Narra Bl 44% pist.- 50 56 | 56% West Penn Power com_--¢ aah one Phe > emeenanggee 4.35) 4.79)| Wellington Fund......- i] 13.24) 14.57 
= est Texas Util $6 pref_.* 100% 103; a Helding Corp. --1 05} 15 
oundation Fd Inc| 1.25) 1.37|| Investmen 
Incorporated Investors..5| 13.38| 14.39 2 peiens 
ae 7 i Co: 
Public Utility Bonds Independence Trust She-*] 1.96] 2.19 oplatr & Go. --- 1 | 1% 
Amer Gas & Pow 3-68.1953| 62%| 047 Bid, Ace | Bank Group shares. .... ol 1 od 23 
‘Amer Utility Serv 68..1964 621%4| 6474||Lowa Southern Util 48.1970) 10434/10514 Insurance Group shares.| 1.17| 1.28||¢First Boston Corp_----1 , 3 
Appalach El Pow 38 1970 1063 {107 54 Kansas Power Go 4a-21964| 108 [103 Investm’t Co of Amer..10] 16.35) 17.63}|*Schoellkopt estan Oorp-----i0 14%) 16 
ee | Kan Pow & Lt3948.221960| lil |il2° Pomeroy Inc com..-10¢ 4|_—4 
Meee doe See 1078] f13%| 13% || sien e-721068) 102% {103 
Incume dep 38ac2-107a| [13% 14||zaten Waly Pras 1000] 62's] 94 Water Bonde 
Income deb da°%--1975| /14/:| 15, |/vextnguon Water Pow ses] 92 |, 34 
a a... o73| 722 M4 — CoG & E 38 '66) 1044/104% | Ashtabul Bid | Ask Bi 
Conv deb 4348.....1973| f22%| 243 ichigan Pub Serv 48.1965) 105} |106 a Water hater, =" Peoria Water W sey 
Ap >-4 ecco f22%4| 24%4||Montana-Dakota Util— 58...-~--------=~~ 1958, 1054 lst & ref amie 
a oa a ge ey ae even Toei! 108s<l10ss¢ | *aaatte County Water— —| —<€o....... 1950} 10134 |10335 
pa A New fing G @ it Assn "— oned Hii ccapemcepenameaacs: foss| 104 | ...|| tet consol Se------- ioss| 102 | 22 
Assoc Gas & Elec NJ Utilities 581956] 94 | 953; “|| Prior len 58_------ _ 
Cons fet deb Asse. 1958 fio | 11% ph lesen ence 196. en 5 OS nee ey Pitteburgh Sub Water— “a 
ine 4448_.1983| /8!4| 10% a cnccsoasococcce 5} 10634|10714 | Cali ate 
fund orn I 4 Water Service 4s 1961| 10714'10934||Plainfield Union Wat 6 1951| 103 ane 
B fino 4%e-540....1986| f5's| 10% nubile Service 33¢8-1000 106% |1073% | “S350 serie a Plainfield Unio Wat 68°61| 10734) =2- 
Sink fund ine SGscz1986] 7832] 10s|| Sse ren es. 1064) 11036 ay Ge cules A-.22.---- ieae] 89 | OS || ist So serien A. --1967 
Pa nn hese, 8 Seer mennnnonse st 53 series A......1957| 10536 
Blackstone V. Northwest Pub Serv 4s °70) 1 ‘ eee 
ee tie 1000! 109 Sembee hte sini ar” | eee er ee ae 
Benton dion 894a..21970| 1025¢|103"~ Penn wat Tow hice _ Fa * Tl Oe iceeemmmmamenes mate. —— | o 
Cons ark Pup Serv Go.1948| 101 |102%|| 34e......-. ud heed > soee 107 108 Indianapods Water— wwe Gas & Water a. 
let lien coll tr 5K 1 a. - Light aj wesc) "a 0844 1st mtge 3s <<< 1966 107% 108 % ee nai pri aot ng ge tet + 1 034 104 % 
Ist lien tien colle rust €a.1948 9833] 98 ist lien 3-6s--....- 1961} 9934/101 : Ww Brook 
Cent Il El & Gas 35(8_ 1964 96 }9| 98 }4|| Portland Power— 46/101 96 | Joplin Water Works— Ist ater Service be. test] 101 {108 
Cont Maine P 8.1964) 10434105 }4|| 6s...........- 1950] si9%| : Ist 5s series A_...- 1957| 105% sh & ref 5e A.--... 1967/ 101 103 
Central Pow & Lt 3340 1009] 106 {106 % Pub Serv of indiana 4s 1969] 107 “|107 : "~*}}Soutn a 
la | ld Lhe Sse | Penmaes Water $)60..2060) 286 mode et 
eas ites cub on * Republic % | Kokomo Water Works— --llgneing Brook Wat Su 7334) 78% 
Cities Serving deb be 1003] 8234| 94% let Josepn Ry La Hit & 1951) 7334] 75; not 1958) 105% nea ‘rook Wat Sapp 107 
Cons Cities . 4 Ry Li iit & P ” ~°"! | gpringtiel . Gity Water 110 
— - how 6 Tree staal ani sae ea 1947| 103 ‘ Monmouth Consol Water—) my“) ves City Water— a 
Consol ie & G 6s A----1902 56 87 wey & E 40...1006 105% 10834 Monodgabela Valley Water 100 14/102 14|'Texarkana Wat ist 58.1958] 105 rg 
series B---.-.-.. Sou Calif = haa | R@asienanen apo 
Cons Gas of Balt 2548-1976) 1034/1034 Sou Calf Gua 3348-1970 10556 10636 Morgantown Water be 1965 105%] 22 went'Va Water Bervieo— i; Nad Doane 
Soll ne On (wean 1064| 7036| 73% lor wressern Gan & t Gas ae °7l) 101 101% | gene eee Wore i be 1961| 107% 
Cumberi'd Co P&L 3}48°66) 108 [109 Gas & E133¢8°70| 10635|10755 | = 1965] 10534)... western if ¥ Water Go— 109% 
Tel Bond & Share New by og Water— sgocerten A... 28ee) ies rei 
Hed Nat my map net Bh ts | PT, Texas Publio Berv 6e..1961| 10334|103% | S340 verlen A. 22. 1961] 96 |102 || isteonv S0.....--- cal aaa | oo 
Si| 805¢| 833<||Toledo Edison 1st 334a1968| 107“ |107 8 5340 series Ax 72721961} 100 -% et ge 1951) 101 | --- 
Detroit Edison 38....1970) 1065¢|107 ist mtge 3s. 1970 10734 +44, New York Water Service— 103 || deb 6s extended....1950| 94 > ae 
El Paso Elec 3 Sf deve 3548... .--1960| 102% \103% | 1951, 99 = 
Federated | Dell O040221957 roa 10636||United Pub Ueil de A-1960 reese | cas Vemey Wester 0.2000 2 si 1024) wichita Watere 1952] 1034)... 
eee eten nara tenil £514 {54 361 Weed Baus Bow 1957] 1 Cote any rate on. 1884] ior sciiesicl| & ss a | lot 
p 2348 1981| 1013¢/101 34 West Penn Power 3s_-1970 134 | giz | Oregon-Wash Water Serv— Ss series C---...---1960| 105 | --- 
Inland Gas Corp— est Texas -1970) 108 (108% |  5s..........-.-.- ~o ag aed 1 occ 
towe Pub Serv 3848..1900! 10455 1055511" Util 388.1969) 106 %¢|107 %4 -1957|_99 |102__|'w'msport Water Se... 1952 103} 
Pub Serv 388..1969! 10434 105%s!! 53s.-.........._. 1980! 1024'104 For footnotes see page 812. 
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Quotations on Over-the-Counter Securities—Friday Jan. 31 —Concluded 

















Real Estate Bonds and Title Co. Mortgage Certificates 





























b e e,@ 
If You Don't Find the Securities Quoted Here na | aa ad aa 
Alden = Ist mtge 38.1957) f34 | Ludwig Baumann— j 
Beacon Hotel ine 4s_-1958 f64| 7%)|| Ist 5e (Bklyn).....1947; 44 | .. 
ip which you have interest. yeu will probabiy find them in See ae ine 28.1956) f18 | 19% commen bee bay = eo 
our monthly Bank and Quotation Record. In this pubii- Ist leasehold 334-58 1944; 26 28 st as 1945; 66%4| 69% 
cation quotations are carried for ali active over-the-counter Broadway Motors Bidg— N Y Athletic Club 28.1955 1614| 18 
stocks and bonds. The classes of securities covered are: Brooklyn Fox Coro 048] 62 | 65 |/N ¥ Majestic ge aS 
PTTL CAH 10 12% 
Banks and Trust Companies— Municipal Bonds— ons Bldg Ist mtge 4s al eo | M4 " 7 ange Mtge Co— 50%4| 63 
Domestic (New York and Domestic Cheseborough Bldg iste, 49 | 51 || 6348 serles O-2.------~- 3555| 3754 
Out-of-Town Canadian Cteetcg ise! io | ni || Siesta | ee] SO 
Canadian Public Utility Bonds Conn 8 Heenan -22 | 8 series Q.- 222. é| 4934 
St Off Bid Olicrom Corp v to_______. |} sll 3 
Federal Land Bank Bonds Public Utility Stocks aaa eige 1950) 27 | 30 |/1 Park Avenue— ‘ . 
Foreign Government Bonds Railroad Bonds Dorset ist & fixed 28..1957) 23 | -..|| | 2d mtge 6s.--..... 1951} 54 | .. 
| 
Industrial Bonds Railroad Stocks mt re 1%| 3 165 b Sith St iat 6a -“1041 "onl 
Industrial Stocke Real Estate Bonds Equit Off Bidg deb 681952 /32 | 35 Seo sf ctis 434 s(w-s 58) 29 | 31 
—— Stocks Real Estate Trust and Land me 58 1952 a 26 | 29 wo — 
nvesting Company Securities Stocks roadway on 8 stamped - - -__- 1961) 59)4| ... 
incom: | Real Assoc rp— 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit sob bane _ + apes os ny pg Bane a 1943) 61 | 63 
ties Stocks 6348 (stamped 4s)..1949| /5%{| 734||Roxy Theatre— | 
Mill Stocks U. S. Government Securities 52d & Madison = Bidg— | Ist mtge 4s-....... seer) 60%4| 63 
40 Wall St Corp 68__. 13%| 15 ||Sherneth Corp— “4 
The Bank and Quotation Record is published monthly and 42 Bway Ist =. ‘Sen ieee ht siete let 5% on. eee, 1956; fll | 12% 
sells for $12.50 per year. Your subscription should be sent to 1400 Broadway Bidg— | 60 Park Place (Newark)— | 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. mina | isto | 
Ist 244-48 (w-s)....1949 31 | 33 348 with stook . . ..1950) 18 | 20 
Graybar Bldg Ist ishid 58'46, 76 79%||\616 Madison Ave— 
Harriman Bidg Ist 68.1951, f13 | 1414|| 38 with stock.____. s007| 20%| 22 
Hearst Brisbane Prop 6s’ 42; 30 .--||Syracuse Hotel (Syracuse) 
Hotel st George 4s. - 1950 26%| 2814 “ Ist — PAE wags 1955 cs) 78 jis 
‘court Manhattan Bidg extile — 
Foreign Stocks, Bonds and Coupons Ist 4-56.-.-.-..... 6 | .ccf] MeO eRccesrne--- 1958 2234| 24% 
<a “yey as 1948) 34 bit -y 7 moths s000) 27%4| 2 
ease Roneee ece st 72a S 9 
Inactive Exchanges Lewis Morris Apt Bidg— 2 Park Ave Bldg ist 4-50°46 451;| __- 
excite steps. 1 44 ...|| Walbridge Bldg (Buffalo) —| 
Lexington Hotel units....| 36 | 38 eras 1950| 11 | 13 
Lincoln Building— Wall & Beaver St Corp—_ | 
BRAUNL & Co. INC. Income 5s w-#-..1963 71 | _..|| Ist 4s we_...... 1951) 17 | 19 
9 London Terrace Apts— | Westinghouse Bldg— 
62 William St., N. Y. Tel. HAnover 2-5422 lst & gen 3-48___.. 1952) 33 | 35 |! Ist mtge4s....._..1948 35 | 40 











Foreign Unlisted Dollar Bonds 


Due to the European situation some of the quotations shown below are 
























































WATLING, LERCHEN & Co. 













































































oominal Members 
Bid | Ask | Bid | Ask New York Stock Exchange New York Curb Associate 
one AS. enneeen-- — nh o--['Rouming & oe mee % --- Detroit Stock Exchange Chicago Stock Exchange 
Bank of Colombia 7%-1947| £22 ~~ ~~} 141) ~ Bell Ble Ford Building DETROIT 
cioeemennants = =------1948 3 ---|| ¢hange Bank 7s....1936| /3 coo Telephone: Randolph 5530 
Bavaria 6348 to..-..- 1945| f21 | ___||Jugosiavia 58 funding. 1956 10 | 17 
eS rn te Detroit Stock Exchange 
i (Colombia) aise *47 hs: sae pow yt Sr6s.. ore noe % --- | Jan. 25 to Jan. 31, both inclusive, compiled from official sales lists 
stisahinaeiineeahiendmiiia arsaw 8s’ paar : 
Repub psig O’land ’ | Friday Sales 
bolivia ( lic) 88. 1968) a” 4M per 7 Rak. %i ine Last Week's Range| for Range Since Jan. 1, 1941 
18 nnneennnnnneno- 1969) 4 | 4//|Luneberg Power Light & Stocks— Par| Price \Low Pree onl aue| te High 
Glecaccceseusnsons 1 f5%\ 6 Wi Pstenuaanan f21 ooo | | 
Atlas Drop Forge com-___5 5% 5% 6% 740) 5% Jan| 6% Jan 
Brasil funding 66., i036 +4 37 prin & Fates 20. 2088 4 32° | Auto City Brew com- - --- Dismal 18c 20c 300 18c Jan| 20ce Jan 
Brasil funding sori 155 Montevideo seri mb {32 Baldwin Rubber com-_---1 5% 5% 6% 1,146 5% Jan! 6% Jan 
Bremen (Germany) 70.1885] 731 | ~~_\lnaunten Toten”. "1842 f21 | ~~~ | Briggs Mfg com__--___-- _ ay 22 22 | 185 22 Jan) 24 Jan 
és “1940! f21 “""||Munie Bk Heasen 7s to '45| f21 --- | Burroughs Add Machine -* noes 8% 8%] 510 8% Jan) 8% Jan 
B itish Hi we ota ote Bank— ~""| Muni ipal Gas & Elee Cor --= | Chrysler Corp com. -----! eee 66 68 326| 66 Jan) 68 Jan 
7K 1962| f3 || Recklinghausen 7s 1947 f2i Consolidated Paper com .10)_____. 15% 15% 300} 154 Jan 16 Jan 
Brown Goal Ind Cor rp —_ aie --" | Consumers Steel com . =o}. ane 67c 67¢ 250 65ce Jan 73c Jan 
6s 1953\ f21 Nassau Landbank 6}s '38| f21 Continental Motors com. an 3% 3% 956 3% Jan 4 Jan 
B 5 Aires scrip... 745 ~~" INat Bank P : -"" | Det & Clev Nav com---- io 68¢ 68¢e 72¢ 650 68c Jan 78¢e Jan 
pane By & —. 68.1940 15 saeacx’ (A & B) 4s 1946-1947 63 Detroit Edison com. 4 115 115 404) 115 Jan} 117 * Jan 
- _ (C & D) 4s__ 1948-1949 760 -"" | Det-Michigan Stove com. { eres 2% 2% ae 1% ~ 3% —_ 
° a “"" | Detroit Paper Prod com - - 28e 28c 29¢ 00 25e Jan 45e Jan 
Se comatey fe teer] AAT | 18 Hh eee Oe el os Detroit steel Prod com.--*|.._--- 21 at 100} 21 Jan| 21 Jan 
Callao (Peru) 73s.--1944| f3%s| 5 ||Nationsl Hungarian & Ind ~~ | Diveo Twin Truck com..-1)-..---| 6) 6 100; 6) Jan) 7% Jan 
Cauca Valley 7348..--1946] /8%| 9%|| Mtge 7s 3 Durham Mfg com. ..-.-- --1] 1%! «1% «1%%| 100] 1% Jan) 13% Jan 
Ceara (Brasil) 86_.._- he ee “"" | Eureka Vacuum com. - - - 5| tmones 3% 3% 100 3% Jan 3% Jan 
Agric Bank— ~°"||Oldenburg-Free State Federal Mogu) com - - ----*|------ | 13% 13% 260; 13% Jan) 14 Jan 
00 Garman Contee’ BE 78 to 1945] f21 Federal Motor Truck com | Rcace | 3% 3% 350/ 3% Jan| 4 °&# Jan 
Central German Power Oberptais Elec 7s..... 1946| f21 --- | Frankenmuth Brew com. -1! oa 2% 2% 300 2% Jan 2% Jan 
Madgeburg 66 19 mi Le... “"" | Freuhauf Trailer com. --- H 20 20 20 110} 20 Jan} 20 Jan 
x TJ Panama City ety 1952) £50 55 Gar Wood Ind com... -.-- a 5% 5% 250 5 4 Jan 64% Jan 
City Savings Panama 5% ope f2i 24 General Finance com. - - - 1] 2% 2% 2% 180 24% Jan| 2% Jan 
Budapest 7s 1953, 3 Poland 38 p--" i966] | 1136 General Motors com . - -10|.--- . 43% 44%) 1,111) 43% Jan) 48% Jan 
Colombia 4s.......... 1946| 78 ~~ 7||Porto Alegre 78...... 1968| /8 ~~~ | Goebel Brewing com. - - - - i pasaae 2% 2% rr ai — 2% = 
ee ar pe _ a ane -"° | Graham-Paige com... ---1/...--- 93ce 8 93e d 5e Jan d an 
Cordoba 7s fe eH as 14° a (Ger f2i A Grand Valley Brew com. : 4 —_ a Bow ee se — se — 
3 °49| 714%| 141%||\Prov Bk Westphalia 4 4 1 ~~~ | Hoover Ball & Bear com-10} ----_- 9 9% 580; 19 Jan) 19% Jan 
Ofte cenneee-nees 1940] f12 "| 141] 80 1988 nen | fat | Za. | Hoskins Mtg com.---.3%4|------) 1494 14%4| 1,110 127% Jan) 145 Jam 
Cundinamarca -_ FF Be Fh ese eee ae Hudson Motor Car com-- 4 4 4 an) an 
©340.-1880) JS | 8% 1941) 721 Hurd Lock & Mtg com.- “11 3eel 36e 40e| 670 36e Jan} 45¢ Jan 
Dortm 7 Kingston Products com--1)--.--- 1% 1% 250 % Jan| 1% Jan 
Petter tate eas fai one Rom Gath Church 60 46 fai 8 __| Kresge (8 8) com.....- Ag}------ | 25% 25%) 596) 2534 Jan) 2634 Jan 
jeeene --- a ““* | LaSalle Wines com. -----2/...---| % % / an) 4 an 
Duisburg 7% to...--- 1945] f21 .--||R C Church Welfare 7s 46) /21 oe | eerie | i | 1% 1% 8501 1% Jan} 1% Jan 
East Prussian . 1 _.. | MeClanahan Oil com----1} 23c) 22c 25¢) 10,350 l6c Jan) 25e Jan 
red Pr rte Shae Bi pee ‘Saarbruccken M Bk 6s.°47/ f2 Michigan Silica com -- - - 1 1% 1% 1% 700! 1% Jan 1% Jan 
8 1953 ~~" ll 7g 1957 f6 | ... | Michigan Sugar com. ---- oe | 61e 65¢c} 550| 60c Jan) 70e Jan 
77 7s ctis of deposit..1957) /5 | 5% Preferred. --------- reat | 4% 4% 246, 4% Jani 4% Jan 
D we f%| ... | Mieromatic Hone com_..1|......| 6% 6% 100 6% Jan 6% Jan 
Te ee i) Mid-West Abrasive com 50e| a B % R. % | rr ‘2° — , : % —- 
cre|]| Bann nn nnn nee ‘< | 9°” | Motor Products com_.---*|---- 0 0% 5 ( an) . = 
lied Sante Catharine (B a sbi Murray Corp com. .----- io 6% 6% 7 650| 6% Jan! 8% Jan 
i 1947| f7%4| ~.. | Packard Motor Car com--*| 3 3 3 1,995 3 Jan 3% Jan 
‘Yr 50071942 f70 --- | Parke Davis com-------- *| 29 29 29%| 2,243) 29 Jan| 30% Jan 
~~~ ||Santander (Colom) 78.1948| f12%4| 14 Parker-Wolverine com - --* | ---- - - 9% 10% 439 9% Jan) ll Jan 
40 ||\Sa0 Paulo (Brasil) 1943 7%| 8% | Peninsular Mtl Prod com.1| 1%! 1% 1%) 500 lig Jan) 1M Jen 
Saxon Pub Works 78..1945| f21 _.. | Prudential Invest com..-1)-..--- 1% 1%| 100 1% Jan) 1% Jan 
6s ne. f2i -- | Reo Motor eom....----- 5|------| 1 1%} 410) 1 Jan) 14 Jan 
~~" | gexon State Mtce 6s__ ‘ Rickel (H W) com... --- 2}---.-- 2% 2% 5) 2% Jan 2% Jan 
Siem & Halske deb 64.2090 {50 | 722 | Seotten-Dillon com_--- | 20° 20%; 365, 20 Jan| 20% Jan 
“| State Mtge Bk Jugoslavia “°° | Sheller Mfg com. .-.---- i dindia | “4% 43| 100) 434 Jan) 4% Jan 
fio 17 Std Tube B com_-..--.-.---  Regeaete | 14 1% 450) 1% Jani 11% Jan 
-°"l| 24 erties 5... Stearns (Fred’k) com- *)------ | 250) an; 1! an 
25 sunue Pad Udi Far721986 A 17 __ | Timken-Det Axie com. -10| 3034] 30 31%|  679| 30 Jan) 3334 Jan 
3% all “°" | Tivoli Brewing com - - - -- - | eee 1% 1%) 1,860) 1% Jan) 1% Jan 
Toho Electric 78 1966 68 71 Tom Moore Dist com. . - - 1 —— 65¢ 65e 225) 50c Jan| 65c Jan 
43° |\Tolima 78 meee fi7 —f_ - win eee 1 remepe 3% 3% 300; 3% Jan| 4% Jan 
re United Shirt Dist com. sar" Se tan (I ie tod ~~ te —— 
--. ; Universal Cooler B------ an| ¢ Jan 
\ sre 4 oe a alia Warner Aircraft com. _- - " Ree | 1% «1%! 500 1% Jan 1% Jan 
Haiti 66 1953 721} Vesten Elec Ry 78....1947| f21 | --. | WayneScrew Prodcom--4/ 2%) 2% 2%) 2,870/ 2 Jan) 2% Jan 
Hamburg Electric 68..1938| {21 ead Wurtemberg 7s to....1945 f2i _-- | Young &pring & Wire_._-*! lle! lle lle! 100 lle Jan lle Jan 





For footnotes see page 812. 


* No par value. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
4639 to 4648, both inclusive) have been filed with the 
Securities and Exchange Commission under the Securities 
Act of 1933. The amount involved is approximately 


$12,318,125. 

Mutual Investment Fund, Inc. (2-4639, Form A-1), of Jersey City, 
N. J., has filed a registration statement covering 200,000 shares of $1 par 
common stock which will be offered at market. Proceeds of the issue will 
be used for investment. Herbert J. Lyall is President of the company. 
Mutual Management Co. bas been named underwriter. Filed Jan. 23, 


1. 

Ohio Finance Co. (2-4640, Form A-2), of Columbus, Ohio, has filed a 
registration statement covering $2,000,000 of 3% 10 year debentures, 
series A, due 1951, and $1,000,000 of 24 % five year debentures, series B, 
due 1946. s of the issue will be used toward the redemption of the 
4%% 10 year sinking fund debentures, due 1949, and for working capital. 
Charles W. Wild is President of the ——~ ge 4 McDonald Coolidge & Co. 
and others to be named by amendment will be the underwriters. Filed 
Jan. 25, 1941. 

Kinner Motors, Inc. (2-4641, Form A-1), of Glendale, Calif., has filed 
a registration statement covering 41,250 shares of $1 par common stock. 
13,750 shares will be offered by B. B. Robinson through G. Brashears & 
Co., and 27,500 shares will be offered by G. Brashears & Co, The shares 
will be offered to the public at arbitratory prices which will be determined 
by G. Brashears & Co., but not to exceed 125% of the highest bid ys. 
Proceeds will be applied to the account of the above stockholders. ys 
Robinson is President of the company. G. Brashears & Co. and B. B. 
Robinson may be the underwriters. Filed Jan. 25, 1941. 

La Plant Choate Manufacturing Co., Inc. (2-4642, Form A-2), of 
Cedar Rapids, lowa, has filed a registration statement covering 37,500 
shares of fo par $1 cumulative convertible preferred stock which will be 
offered at $20 per share, and 10,000 warrants for $5 par common stock which 


will be issued to underwriters as additional compensation and may be offered 
at 50 cents or market. The company also registered 10,000 shares of $5 
share, 


par common stock which will be reserved for warrants at $12.50 
and if the warrants are exercised by underwriters the shares may offered 
by them to the public at $13 per share or at market value. Proceeds of 
the issue will be used for construction, equipment, to retire serial notes and 
for working capital. R.E. Choate is President of the company. Schroder 
Rockefeller & Co., Inc., et al, bave been named underwriters. Filed 


Jan. 27, 1941. 

Hoffman La Roche, Inc. (2-4643, Form A-2), of Nutley, N. J., has 
filed a registration statement covering 150,000 shares of $20 par $1 cumula- 
tive participating convertible preferred stock and 150,000 shares of $4 
par common stock which is reserved for conversion of the preferred stock. 
135,000 of the preferred shares will be offered to the public through the 
underwriters, and 15,000 of the preferred shares will go to Sapac Corp. 
and will be resold to certain directors, officers and employees of Nutley, or 
to members of their immediate families. Elmer H. Bobst is President of 
the company. Hornblower & Weeks and others to be named by amendment 
will be the underwriters for 135,000 shares registered, and Sapac Corp. will 
be the underwriter for 15,000 shares. Filed Jan. 28, 1941. 

Trust Funds, Inc. (2-4644, Form ©-1) of Boston, Mass. has filed a 
registration statement covering Commonwealth Fund indenture of trust 
Plans A and B with periodic payment plans. The registration covers 750 
of the A plans with insurance the aggregate amount not to exceed $1,500,000, 
and 750 of the B plans without insurance and the aggregate not to exceed 
$1,500,000. Proceeds of the issue will be used for investment. Dalton A. 
Griffith is President. Registrant is sponsor. Filed Jan. 28, 1941. 

Trust Funds, Inc. (2-4645, Form ©C-1) of Boston, Mass. has filed a 
registration statement covering Commonwealth Fund indenture of trust 
plans Cand D. The registration covers 2,000 fully paid plans the aggregate 
amount not to exceed $1,000,000. Other details same as above. Filed Jan. 
28, 1941. 

Texas Southwestern Gas Co. (2-4646, Form A-1) of Dallas, Texas has 
filed a registration statement covering $1,050,000 of 4% % first mortgage 
sinking fund bonds, due 1956. Proceeds of the issue will be used for the 
funded and other debt, for purchase of properties and for working capital. 
Albert 8. Johnson is President of the company. E. H. Rollins & Sons, Inc. 
has been named underwriter. Filed Jan. 28, 1941. 

Davenport Water Co. (2-4647, Form A-2) of Davenport, Iowa has filed 
a registration statement covering 7,000 shares of $100 par cumulative 

ferred stock. Proceeds of the issue will be used toward retirement of the 

100 par 6% cumulative preferred stock, series A, and for plant and prop- 
erty improvements and additions. E. A. Geehan is President of the com- 
pony. Stifel, Nicolaus & Co., Inc., et al, have been named underwriters. 

ed Jan. 28, 1941. 

(The) Georgetown Corp. (2-4648, Form A-1) of Washington, D. C. 
has filed a registration statement covering 80,000 shares of $1 par common 
stock and 20,000 shares of $10 par 5% cumulative preferred stoke. 15,000 
shares of common stock will be offered to the public at $1 per share, 15,000 
shares are to be optioned to purchasers of aforementioned shares and are 
for purchase on or before Dec. 31, 1943, at a $1 share. 50,000 shares of 
common and the 20,000 shares of preferred stock will be offered in units of 
20 shares of common and eight shares of preferred at $100 per unit, this 
offer to be made after the o ng of the 15,000 shares of common stock. 
Proceeds of the issue will be used to repay construction loans, for real 
estate > and for working capital. . J. Ward is President of the 
company. No underwriter named. Filed Jan. 29, 1941. 


The last previous list of registration statements was given 
in our issue of Jan. 25, page 668. 
—_——_ <> 


Ainsworth Mfg. Co.—Common Dividend— 

A dividend of 25 cents was voted on the common stock by the directors 
to be paid on Feb. 14 to holders of record Feb. 7. Like amount was paid 
on Dec. 27, last, Dec. 28, 1939 and on Dec. 29, 1938, this latter being the 
ot eee since 75 cents was distributed on Dec. 16, 1937.— 

‘ De " 


Akron Canton & Youngstown Ry.—Larnings— 


December— 1940 1939 1938 1937 
Gross from railway- --- - $220,994 $185,009 $179,587 $136,253 
Net from railway - - - --- def7 115 63 ,793 69,801 | 11,183 
Net ry. oper. income... def16,322 38,523 36 396 7,382 

From Jan. 1— 

Gross from railway- ---- 2,388,573 2,048,252 1,694,439 2,122,096 
Net from railway - - - --- 728,751 634.726 413 497 662.707 
81,566 306,525 


Net ry. oper. income. -. 413 ,297 306 ,009 


—V. 151, p. 3878. 
Alabama Great Southern RR-—-Earnings— 
1940 1939 1938 


December— 937 
Gross from railway__-_-- $730,992 $652,992 $614,682 $475,347 
Net from railway_____- 02,824 241,209 257,723 145,319 
NG ry. rs) mae 181,263 162,223 206,561 122,048 

‘om Jan. 1— 
Gross from railway-_-_-- 8,225,000 7,677,582 6,796,233 7,328,179 
Net from railway-_-_-_-_-- ° 503 2,461,678 1,750,934 1, ,600 
Net ry. oper. income... 1,697,157 1,768,249 1,414,642 1,252,744 


—V. 152, p. 110. 


The Commercial & Financial Chronicle 


—————— = 


General Corporation and Investment News 
RAILROAD —PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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Alabama Power Co.—FEuarnings— 


Period End. Dec.31— _1940—Month—1939 1940—12 Mos.—1939 




















Gross revenue_______-- $1,925,640 $2,015,947 $22,598,744 $22.102,809 
Operating expenses - - - - - 681,965 864,641 8,321,316 7,022,453 
,. eae paage 381,589 290,052 3,554,362 3,490,81 
Prov. for depreciation _- 238 ,360 217,690 2,860,000 2,612,280 
Gross income__--- -- -- $623 ,726 $643,564 $7,863,065 $8,977,259 
Int. & other deductions - 400,408 398,925 4,845,813 4,858,285 
Net income. .......- $223 317 $244,639 $3.017,252 $4,118,974 
Divs. on pref. stock - - -- 195,178 195,178 2,342,138 2,342,138 
PO eee $28,139 $49,461 $675,114 $1,776,836 


Bonds Called— 

The Chemical Bank & Trust Co., as trustee, is notifying holders of Ist 
mtge. 30-year 5% bonds A series, due March 1, 1946, that $2,397,000 
principal amount of the bonds have been drawn by lot for purchase by the 
sinking and improvement fund on March 1, 1941 at 105% and accrued int. 

The bonds drawn for purchase will be paid upon surrender to the Chemical 
Bank & Trust Co., New York City. After March 1, 1941 interest on the 
drawn bonds shall cease to accrue.—V. 152, p. 110. 


Alfred Decker & Cohn, Inc. (& Subs.)—Earnings— 
Earnings for Year Ended Oct. 31, 1940 


Gross profit (after buying and occupancy expenses)-_--__-..__- $813,476 
Selling and general and administrative expenses____......-._- 785,779 


a a i ns a cs tp cigs hs sd dsb tak ath tn Soe i ttn 


$27 .697 
Ge SE i ch adeteckmoatandtntl isha bdbamatinnd 41,541 





nc nbednnnttn a Eeeneninehiebeneseeannewbaee $69,238 
Cer ME. ... .  hndbsd ces dees KR aes On wocdecas },1 
Provision for Federal income taxes of subsidiary___...._...._- 2,009 
Minority interest in profits of subsidiary__..........__----__ 2,155 

eens at FR SEP... 0 cthtetinae chbccenteees ipaocieust $4,971 


Note—No depreciation has been provided on the machinery, fixtures 
and equipment of the parent company, and all additions during the year 
have been charged against operations, inasmuch as the parent company has 
carried these accounts at $1 since Oct. 31, 1934. 

Consolidated Balance Sheet Oct. 31, 1940 

Assets—Cash, $150,256; trade accounts receivable (less reserve for dis- 
counts, allowances and doubtful accounts of $119,959), $1,032,799: vendors’ 
debit balances, &c., $15,652; inventories, $961,368; cash value of insurance 
on life of Alfred Decker, $95,986; investments, advances, &c. (less reserves 
of $40,224), $71,403; extended trade accounts receivable (less reserves of 
$18,500), ,657; advances to officers and employees, &c. (Jess reserves of 
$15,000), $419; inventories of supplies, unexpired insurance premiums, 
poagets expenses, &c., $44,455; properties (less reserve), $59,167; goodwill, 
trade names and trademarks, $1; total, $2,436,165. 

Liabilities—Notes payable, banks, $1,050,000; accounts payable, $210,- 
277; accrued salaries, wages, payroll taxes, interest, &c., $44,482; general 
taxes due and accrued, less deposits in escrow, $9,407; Federal taxes on 
income, $2,167; minority shareholders’ equity in subsidiary company, 
$7,890; preferred stock, 7% cumulative (par $100), $442,500; common 
stock (par $10) , $889,600; deficit, $35,834; treasury stock (at cost)’ Dr$184.,- 
324; total, $2,436,165.—V. 150, p. 985. 


Alliance Investment Corp.— Farnings— 








Years Ended Dec. 31— 1940 1939 1938 1937 
Divs. (excl. stock divs.) - $64,938 $65,815 $53 ,817 $64,820 
Int. on bonds.......... 4,781 3,696 4,547 5,351 

es ee $69,719 $69,511 $58 364 70,1 
Int. and amortiz. of deb. wanes 

disct. & exp.,incl. Fed. 

and State taxes under 

Danses. wteeete ¢muben i secwns 19,190 
Miscellaneous expense _- 26 653 26,002 x19,420 28,228 
Prov. for taxes on income 

(estimated) ....-..-- 434 [a 8 =—S sic - oo ) beets 

Operating income - -- $42,632 $42,384 $38,944 $22,752 


x Includes $9,679 in 1940, $9,884 in 1939 and $2,600 in 1938 for State 
franchise and Federal capital stock taxes. 

Note—Dividends amounting to $26,859 in 1940, $57,948 in 1939, $58,890 
in 1938 and $119,100 in 1937 were paid on the pref. stock from the capital 


surplus account. 
Balance Sheet Dec. 31, 1940 


Assets—Cash in banks, $277,347; dividends receivable and interest 
accrued , $4 ,305; securities at cost, $1,988 ,272; furniture and fixtures, $2,433; 


total, $2,272,357. 
Liabilities—Accrued ma ement fee, $2,785; unclaimed dividends, $374; 
ederal capital stock and State franchise taxes 


reserve for Federal income, 
(less credits resulting from resettlement of prior years’ Commonwealth of 
stock (par $100), $895,300; 


Pennsylvania taxes of $4,691), $4,656; pref. 
common stock (187 ,537 no par shares) , $375,074; capital surplus, $974,197; 
Tea to Dec. 31, 1934), $19,971; total $2,272,357. 


Allied Mills, Inc. (& Subs.)—Zarnings— 


12 Mos. End. Dec. 31— 1940 1939 1938 1937 
x Net income--_--..._.. $1,362,637 $1,407,658 $986,808 $1,338,155 
Shares common stock -_-- 812,220 812,220 946,000 946,000 
Earnings per share_ - _ -- $1.68 $1.73 $1.04 $1.41 


x After interest, taxes, depreciation, &c.—V. 151, p. 2931. 


Alpha Portland Cement Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, Payable March 25 to holders of record March 1. Dividend of 75 
cents was paid on Dec. 21, last, and previously regular quarterly dividends 
of 25 cents were distributed.—V. 151, p. 3224. 


Alton RR.—E£arnings— 


December— 1940 1939 1938 1937 
Gross from railway _____ $1,547,632 $1,437,505 $1,298,706 $1,377,660 
Net from railway______ 415,284 375,97 304,427 336 268 
ay tS oper. nocene..... 168,605 191,607 191,571 def6 ,685 

lan. 1— 
Gross from railway -_-__- 16,474,713 16,622,809 15,403,994 16,886,836 
Net from railway__-___- 3,134,655 4,064,782 3,329,921 3,971,158 
Net ry. oper. income___ 15,978 920,648 312,863 712,057 


i 
—V. 151, p. 3878. 


Aluminum Co. of Canada, Ltd.—New Vice-President— 
J. H. er, director and Vice-President of Aluminium Ltd., has been 
appointed Vice-President of this company succeeding the late O. M. Mont- 


gomery. 

Dr. Karl Blough, President and director of Aluminum Laboratories Ltd., 
has been appointed to the board of directors of this company to succeed 
Mr. Montgomery .—V. 147, p. 2521. 


American Air Freight Corp.—0Organ‘zed— 
The first informal application to operate transcontinental airlines strict] 
for the carrying of freight has been filed with the Civil Aeronautics Board. 
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This ‘‘notice of intention,’’ was recently filed by this company, a newly 
formed California corporation. Its President is Thomas W. Simmons of 
California, President of the Bolsa Chica Oil Corp. 

In its notice of intention the new company informed the CAB and al) 
other airlines that it plans to make ‘‘studies and surveys of the potentialities 
of the transportation of freight by air’’ on three transcontinental routes and 
one north-south route running from the Mexican border to Minneapolis, 
Minn. Upon completion of its studies, the company plans to ask the CAB 
for a certificate of necessity and convenience perenne it to operate these 
routes or any others shown to be feasible, the notice said. 

A spokesman for the new company here made it clear that there is no 
intention of filing a formal application in the near future. As much as two 
years may be required for surveying routes, developing suitable aircraft for 
freight work and evolving ground pick-up-and-delivery service. 

During its experimental period, the corporation will be financed through 

cootens contributions by its officers and directors and others associated with 
them. 
_ Cooperation with existing airlines will be explored. At present the air- 
lines have a universal agreement with Railway Express Agency for the 
operation of air express. CAB now has before it the question of whether 
Railway Express should be granted a certificate of necessity as an air carrier 
under the ‘‘grandfather clause’’ of the Civil Aeronautics Act. ; 

Officers and directors of American Air Freight Corp., besides Mr. Sim- 
mons are: Edward K. Mills Jr., Vice-President, former member of the 
CAA staff; Lester R. Daniels Jr., Secretary-Treasurer; Earl B. Gilmore, 
director, President of Gilmore Oil Co.; Louis T. Thompson Jr., director, and 
George Young, director. Airline operations experts are expected to be 
added to the list of officers soon. (Wall ‘‘Street Journal.’’). 


American Arch Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 3 to holders of record Feb. 20. Extra dividend of 
$1.25 was paid on Dec. 23, last, dividend of 50 cents paid on Noy. 30, last, 
— i ry dividends of 25 cents per share were distributed. 
——F. BDSs Pe 48. 


American Discount Co. of Georgia (& Subs.)—Earns. 


Earnings for the Year Ended Aug. 31, 1940 


Income: Finance charges earned on discount paper_-__-------- 
Insurance brokerage and management fees________._._.--- 
Interest on wholesale & small loans & miscellaneous fees__ - - 31,786 
TI ee  aaeaenam 


eT I oe eee | 2 ee euekueonny 





Cost of borrowings— interest - 785 
Se ae 397 
EE EEG SE, SIE Pe 26,625 

as Se SER ee, OS es ee ee? Oat $118,978 
Dobwatends wale: Preterred . «oc occ oc ccnccocacdccnccccecccces 22,075 

RR leas nea ape liang AlAs wince beseiia ty gillian RN eI 81,856 
Earnings per share on common stock______________----__---- $1.42 


Consolidated Balance Sheet Aug. 31, 1940 
Assets—Cash, $856,893; notes receivable, $4,685,615; miscellaneous 
current receivables, $59,119; cash surrender value of life insurance, $10,554; 
capital loans and other receivables, $16,618; capital stock of American 
Security Insurance Co. (97 % interest)—at cost, $121,250; deferred charges, 
$6,588; furniture and fixtures, and automobiles used in operations—less 
depreciation, $19,160; total, $5,775,798. 
iabilities—Notes payable—unsecured, $3,450,000; accounts and in- 
surance payable and accruals, $116,251; reserve for taxes, $39,962; reserves 
for dealers, $89,072; deferred income, $431,575; preferred stocks, $494,560; 
common stock, $341,070; earned surplus, $491,175; capital surplus, $327 ,- 
838; cost of 163 shares of preferred capital stock held in treasury, Dr$5,705; 
total, $5,775,798.—V. 151, p. 3878. 


American Hide & Leather Co.—Earnings— 


Period End. Dec.31— 1940—3 Mos.—1939 1940—6 Mos.—1939 
i t.. Sees $113,164 $228,030 loss$25,953 $345 846 
y Earnings per share_ __ $U.08 $0.28 Nil $0.37 

x After repairs, depreciation, reserves for expenses and Federal income 
taxes. y On common stock.—V. 151, p. 2633.  qusua@ 


_—- 

American Laundry Machinery Co.—Government Contract 

Company recently received a contract totaling $2,596.123 to manufacture 
laundry equipment for the U. 8. Governmnet.—V. 152, p. 668. 


American Locomotive Co.—T7o Pay Preferred Dividend— 

Directors have declared dividend of $2 per share on the 7% preferred 
stock, payable March 7 to holders of record Feb. 25. Like amount was 
paid on Nov. 15 and Aug. 15, 1940, and dividend of $1 was paid on May 15, 
1940, this latter be the first dividend paid on the preferred stock since 
Dec. 7, 1937, when $7 per share wage distributed. 

Following payment of current disbursement, there will remain arrears 
totaling appro tely $42.50 per share.—V. 151, p. 3078. 


American Paper Goods Co.—60-Cent Dividend—] 

Directors have declared a dividend of 60 cents per share on the common 
stock, payable Feb. 1 to holders of record Jan. 22. This compares with 
$1 paid on Nov. 1, last; 60 cents on Aug. 1, last; 50 cents on May 1 last; 
75 cents on Feb. 1, 1940, and on Novy. 1, 1939, pnd previous! regular 
quarterly dividends of 50 cents per share were distributed.—V . 151, p. 539. 


a nal 2 Ee 
American Radiator & Standard Sanitary Corp.—T7o 
Stabilize Price of Common Stock— 

Wertheim & Co., New York, has filed with the Securities and Exchange 
Commissioa on behalf of all the members of the stabilizing group a notice 
of intention to stabilize the price of the common stock (no par) on the New 
York Stock Exchange to facilitate an offering of 218,557 shares of that stock. 

According to this notice, the offering would first be made after the close 
of the New York Stock Exchange on Jan. 22, 1941, at $6.75 per share. 
Wertheim & Co. heads a group of 18 underwriters.—V. 152, P. 668. 
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American Reinsurance Co.—FExrira Dividend— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 40 cents per share on the common 
stock, both payable Feb. 15 to nolders of record Feb. 5. Like amounts 
were paid on Feb. 15, 1940.—V. 150, p. 680. 


American Steel Foundries Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock payable March 31 to holders of record March 15. This compares with 
75 cents paid on Dec. 16, last, and 25 cents paid on Sept. 30, June 29 and 
March 30, 1940, this latter being the first dividend paid on the common 
stock since March 31, 1938 when 25 cers per share was also ‘listributed.— 
V. 151, p. 2932. wa 


American Water Works & Electric Co., Inc.— Weekly 


Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Jan. 25, 1941, totaled 62,056,000 
kilowatt hours, an increase of 15.9% over the output of 53,526,000 kilowatt 
hours for the ay ape week of 1940. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


pe Week End. 1941 1940 1939 1938 1937 

Jan. 4___.x60,199,000 «53,526,000 «44,079,000 39,604,000 x48,763,000 
Jan. 11... 61,369,000 54,490,000 45,715,000 40,233,000 49,434,000 
Jan. 18.... 61,155,000 54,066,000 44,973,000 40,743, 50,441,000 
Jan. 25____ 62,056,000 53,526,000 46,455,000 _39.727,000__ 50,683,000 





x Includes New Year's Day.—V. 152, Dp. 669. 


Ann Arbor RR.—Earnings— 
1 1938""" 1937— 


December— 940 1939 
Gross from railway ---- $358,239 $313,396 $302,496 $274,039 
Net from railway - - - - -- 114,959 65,375 70,822 ,823 
Net ry. oper. income - -_ 79,061 30,539 34,470 9,792 
From Jan. 1— 
Gross from railway----- 4,141,148 3,964,804 3,468,358 3,920,393 
Net from railway -- ---- 892,264 92,053 524,022 681,453 
Net ry. oper. income. - 459,291 368,563 118,136 


—V. 152, p. 111. 
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Antilla Sugar Estates (& Subs.)— Earnings— 


Years End. Sept. 30— 1940 1939 1938 1937 
Revenue from sugar and 

Se, ge $1,463,428 $1,797,895 $1,860,086 $2,633,863 
Other revenue. ._...__- 3,046 1,717 453 1,292 








Total oper. revenue_- 5} 408.474 $1,799,612 $1,860,539 $2.685.185 











Operating costs__..__-_- 404 ,204 1,403,385  1,736,58 2,19% 

Net operating profit _ - $62,270 $396 228 $123 ,954 $439,966 
Current interest paid & 

accrued (net).._...... Crl6,.534 Cr22,909 47 2,185 
Int. accrued on debs. and 

income notes________ 685,542 685,614 780,000 780,000 
Reserve for depreciation 275,593 264 375 295,556 300,651 
Amort. of reorg. exps_- 17,963 17,963 17,963 17,963 

Net loss for year-- _- - $900 ,294 $548,815 $969,612 $660,833 
Adjustments carried over Dr125,486 34,057 47,831 118,367 

Loss for year....._-- $1,025,780 $514,758 $921,781 $542 467 

Consolidated Balance Sheet Sept. 30 

Assets— 1940 1939 
Cash in banks and on hand______........---__-- $810,143 $177,825 
Accounts receivable, less reserves.___._....._--- 22,81 17,772 
se Ge I eke cs cians coksnanntd 88,622 83, 
Raw sugar sold pending liquidation_ -_ ---_-- an 823,149 1,298 ,405 
Molasses sold pending liquidation (est.)_________- 47,185 221,047 
Annual instalment on land sold__.___.__---___-- 22,415 31,867 
Supplies in commercial stores. __________.--_- - 46,372 52,280 
Working assets and growing cane________-_-_- aaah 410,773 437 077 
Mortgages receivabie..................-. ake 14,500 20,713 
Investments in sub. and other companies. - —- 1 


x Plant, railroad, buildings, equipment, &c., less 


reserves for depreciation.__...........---.-- 7,644,528 7,947,284 
4,24 


rT SS - epee aS SETS A Seakcota Gaerne 9,090 
Claim against Compania Azucarera Antilla, S. A.—— 
RS SRN, 600 n ods enonede «* 1 1 


Claim against Compania Agricola Van Horne, S. A. 








—nominal value-_-____--__.-- oe eae 1 
Reorganization expenses, less amount amortized _ - 17,963 35,925 
EE PERE E ge SRN 220 3,626 

BO bh abe Wdranbsws dcnsddeeddcdakdsdouda $14,196,775 $14,576,447 

Liabilities— 
pT SE ae Oe eee, I «fee $31,001 $38 ,736 
Prov. for shipping exps., &c., of sugar & molasses - 59,104 91,287 
Interest, rent and taxes accrued_-____.__------.-- 40,971 40,1 
-  F %  “—Seneaeraee i Mk ta lg aks tae 227 2 
Interest accrued on debs. and income notes..__._._-- 4,227,610 3,542,398 
20-year 6% income notes, dated July 1, 1931__--- 4,000,000 4,000, 
20-year 6% income debs., dated July 1, 1931__--- 7,425,700 7,426,900 
Common stock (par $100)____-.------ hited & 40,100 2,440,100 
pe ay i I a A PEL ot ER Oe SA ae 4,027,938 3,003,388 

Ws sas whdeddidnekantddhcavnesocn eae $14,196,775 $14,576,444 


x After reserve for depreciation of $2,590,201 in 1940 and $2,315,808 
in 1939.—V. 151, p. 3549. 
Appleton Co.—Earnings— 
Earnings for Year Ended Oct. 31, 1940 


Profits from oper. of the mill at Anderson, 8. C.__...-.-.----- $586,152 
Profit from oper. of the prop. at Lowell, Mass-_- - - ~~ - anabietadal 30,413 

,,. ae ee aaa Raheny iets te $616,565 
Reserve for deprec. of properties at Anderson, 8. C_.__--.-.-- 150,723 
Reserve for of properties at Lowell, Mass__-_..--~-- cat 30,033 
Reserve for Fed. inc. & excess profits tax & State of South 

Se ED GI eka bh ceScS heme bsehdnercetsechecens 95,000 

I a a. einen honda keer es $340,809 
SE Oe EE, Bis pcos cocatheds occanbesadshaket itn 6,073 
Dividends on com. stock... .----------.------ pan Bt as eels 127,500 


Balance Sheet Oct. 31, 194 


Assets—Cash, $256,497; employees’ Christmas fund, $10,193; accounts 
receivable, 59,954; inventories, $1,248,802; treasury stock—pref., 
550 shares, $40,063; deferred charges, $21,967; real estate and machinery, 
(less: reserve for depreciation of $2,171,256), $2,903,466; total, $4,940,940. 

Liabilities—Accounts payable—trade, $117,398; accrued State and 
county taxes, $49,414; accrued Social Security taxes, $5,859; accrued 
patrolls, $15,063; accrued storage charges—Anderson, $7,152; employees 
Christmas fund account, $10,193; deferred credits, $1,885; reserve for 
Federal and State of South Carolina income taxes, $107,398; prefe 
stock, $998,900; common stock )30,000 shares no par value), $1,800,000; 
surplus, $1,827,678; total, $4,940,940.—V. 152, p. 419. 


Arlington Mills—LZarnings— 


Years End. Nov. 30 
Sales - - 


- 1940 1939 1938 1937 
a $16,319,613 $13,762,754 $10,698,698 $19,425,412 
Cost of sales. ....... 


. 15,125,308 12,884,071 10,936,850 18,433,578 








Net oper. profit._._._. $1,194,305 $878,682 loss$238 ,152 $991,835 
Depreciation... -...-.-.-- 392,621 382,193 373 393 343,031 
Res. for doubtful acc’ts ey ore 42,000 
Res. for social secur. tax 214,054 214,411 154,854 161,340 
Res. for Fed. & State tax 148 ,000 88 ,000 ay 103 ,000 

Net profit for year $439,629 $194,079 loss$7 66 399 $342,464 
TEED » ink ee 48,658 ae 48 658 267 .616 
Shares capital stock. - 97 315 97.315 97.315 97.315 
Earnings per share $4.52 $1.99 Nil $3.52 

Comparative Balance Sheet Nov. 30 
1940 1939 1940 1939 

Assets— $ $ LAabilities— $s $s 
x Plant and fixed Accounts payable. 480,851 239,191 

GIN. on esnse 6,979,748 6,989,453| Reserve for taxes. 211,998 140,284 
Cash & debts rec. 3,565,056 2,468,223/ Social secur. taxes 
Inventories ....-- 6,453,751 4,938,005 withheld __...-.-. 12,043 9,028 
Mach. & stk. taken Notes payable_... 4,350,000 2,500,000 

in liquidation - . 975 Fit, _ as 129,281 86,813 
Prepaid accounts. 127,055 103,603} y Net worth_....11,942,413 11,525,943 

TUG obeesses 17,126,586 14,501,259 Ms ecconeds 17,126,586 14,501,259 





x After depreciation of $7,642,709 in 1940 and $7,446,426 in 1939. 
y Represented by 97,315 shares.—-V. 152, p. 261. 


Associated Gas & Electric Co.—Time Set for Filing of 
Claims—Court Fizes 60-Day Period for Security Holders— 
Requests SEC Investigation into Personnel— 

Procedure was crystallized Jan. 29 for the forthcoming litigation to de- 
termine the relative positions of security holders in their claims on the 
assets of the two top holding companies of the Associated Gas & Electric 
System. 

Y Federal District Judge Vincent L. Leibell consented to the entry of an 
order calling for the trustee of Associated Gas & Electric Co., sole stock- 
holder and owner of a note receivable for $73,314,137 of Associated Gas & 
Electric Corp., indenture trustees of securities of Associated Gas & Electric 
Co., and certain other holders of non-security indebtedness of the corpora- 
tion, to file their claims against the corporation within 60 days. 

In this manner, it is hoped, the institution of suits for adjudication of the 
validity of the formation of Associated Gas & Electric Corp. by merger of 
three subsidiaries of Associated Gas & Electric Co. and transfer of the com- 
pany’s assets to the corporation, and of the 1933 ‘‘re-cap”’ plan of Associated 
Gas & Electric Co. will be expedited. 

A determination of these questions must be made before any plan for the 
reor, ization of these two concerns can be drawn, as such decisions will 
decide whether debenture holders of Associated Gas & Electric Corp. are, 
in fact, entitled to prior claims on the principal assets of these two top hold- 


ing companies. 
Associated Gas & Electric Co.’s sole assets, except for a small amount of 
cash, consist of all the capital stock of Associated Gas & Electric Corp- 
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and a note issued by the corporation to the company, outstanding in the 


amount of $73,314,137, in November, 1935. The corporation owns stocks 
of intermediate holding companies controlling other holding companies and 
in turn controlling operating properties of the Associated System. 

Judge Leibell took another step in the Associated reorganization proceed- 
ings Jan. 29 when he requested the Securities and Exchange Commission 
to conduct an investigation to determine whether the trustees’ staffs of 
these two holding companies were properly constituted as to calibre of 
personnel, size of staffs, work done and compensation paid. 

At the same time, the court authorized Denis J. Driscoll to employ as 
his personal assistant as a co-trustee of Associated Gas & Electric Corp., 
Frederick N. Polangin, formerly a member of the Department of Com- 
merce’s division of current information and one-time reporter for Inter- 
national News Service. 

The court also authorized trustees of the corporation and the company 
trustee to engage the certified public accounting firm of Patterson, Teal & 
Dennis to undertake a complete audit and check of the books and records 
of the two trusteeships. 

To Change Status of Utility Unit 

A radical departure from the generally accepted concept of the function 
of a utility service organization was pro Jan. 27 by the trustees in 
reorganization of the Associated Gas & Electric Co. System. 

In a letter to all operating properties in the System, signed by Alex. 
Speer, Vice-President of the Utility Management Corp., main service 
organization of the System, three proposals were put forward, the most 
important of which was that in the future all services rendered to the Sys- 
tem's properties would be pomemes only on a “‘request basis.”’ 

The two other proposals were that the name of Utility Management 

Corp. be changed to the Atlantic Utility Service Corp. and that subsidiaries 
which have invested capital in the service organization be entitled to earn 
a return on this investment. 
_ In the case of virtually all other registered utility holding companies hav- 
ing central service organizations the service company, while performing 
all service on an actual cost basis, invariably works along with, or suggests 
services to, operating properties. At no time heretofore have operating 
properties within a system utilized the service organization's services at their 
pleasure, or on a “‘request basis.’’ 

The proposal to place the Associated Gas subsidiaries in the positions of 
utilizing either their own service organization or, if preferred, an outside 
th came about as a result of discussions between the trustees, officials 
of Utility Management and the operating companies, and in suggestions 
coming from Federal and State regulatory agencies, according to the letter. 
Since the trustee virtually have full control, subject to court jurisdiction, 
over the affairs of the system, it is understood that the proposal to place 
services on a ‘‘request basis’’ originated as a result of conversations between 
them and the various agencies with regulatory power over the system's 
properties. 

Changes Announced in Personnel of Subsidiaries 

Several changes in the executive personnel of subsidiary companies have 
been effected: 

The resignations of M. J. O'Connell, President of Virginia Public Service 
Co., and of L. U. Noland, a director of that company, have been tendered 
as a result of continued friction between the executives and the trustees 

ithe Associated Gas & Electric Co. 

No one was appointed to succeed Mr. O’Connell. Alexander Speer, 
former President, was named acting executive Vice-President, to direct 
affairs for the next few months. Mr. Speer had been serving the Federal 
Government with the Public Works Administration after severing con- 
nections with the Associated Gas System. Several months ago he was 
recalled by the trustees of A. G. & E. and made Vice-President of the 

Jtility Management Corp., a service company. 

Another change made in the Virginia public Service staff was the pro- 
motion of Frank A. Mitchell, Vice-President and Aeeeet manager, to the 
post of division manager of the Newport News Division of the Virginia 

blic Service Co. He will succeed N. E. Drexler in that capacity. Mr. 
Drexler was promoted to the post of President of Tide Water Power Co., 
another A. G. & E. subsidiary. 


Weekly Output— 
The Utility Management Corp. reports that for the week ended Jan. 24, 
net electric outpns of the Associated Gas & Electric group was 109.805,601 
units (kwh.). _ rhis is an increase of 10,435,428 units or 10.5% above pro 
duction of 99 370.173 units a year ago.—-V. 152, p_ 670. 


Atchison Topeka & Santa Fe Ry.—Earnings— 

[Incl. Gulf Colorado & Santa Fe Ry. and Panhandle & Santa Fe Ry.] 

Period End. Dec. 31— —1940—Month—1939 1940—12 Mos.—1939 ~ 
Railway oper. revenues. $15,844,925 $13,489,178 $170,003 ,639 $160,039,967 
Railway operating exp_- 11,561,160 10,570,351 129,656,637 125,334,705 
Railway tax accruals __-_ 920,721 1,093,736 17,159,640 15,484,669 
Other debits or credits... Cr68'622 Dr24,168  Cr830,263 Dr49,728 

Net ry. oper. in e. $3,431, P 923 § f 7 j 
yin =. inecas $ 666 $1,800,923 $24,017,625 $19,170,866 


Atlanta Birmingham & Coast RR.—Farnings— 

















; December— 1940 1939 1938 1937 
Gross from railway. _-_-_- $319,795 $260,683 $288,053 $262,040 
Net from railway -_____ 19,635 2,337 28,118 defl5,361 
Net ry. oper. income. -- def872 def43,030 8,869 def57,504 

From Jan. 1— 
Gross from railway____- 3,455,361 3.445.742 3,366,942 3,653,448 
Net from railway -____- 305,752 420,718 329,306 347 .698 
Ne 730: a- -- def225,959 def125,511 def192,269 def112.575 


Atlanta Gas Light Co.— WVerger— 
See Consolidated Electric & Gas Co.—V. 151, p. 2794. 
Atlantic Coast Line RR.—Earnings— 


Period End, Dec.31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues__.. $5,111,857 $4,196,690 $50,087,984 $47,099,287 
Operating expenses__.. 3,531,581 3,327,336 39,567,509 36.671.780 


» 
a oper. revenues... $1,580,276 $869,354 $10,520,475 $10,427,507 








tone aaron da 300. 240:000 4,550,000 — 4'390'000 
Operating income____ $1,280,276 $629,354 $5.970.475 $6.037.507 
Equip. and jt. fac. rents 196308 *SaB'sae Sie on, ooRE ooE 





Net ry. oper. income. $1,084,973 
—V. 152, p. 112. 

Atlantic Macaroni Co., Inc.—8$1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 


Payable Feb. 15 to holders of record Feb. 10. Dividend of $1 was also 
Paid on Aug. 1, last. 


Atlantic Refining Co. (& Subs.)—Zarnings— 


$406,824 $3,757,234 $3,781,872 


” Years End. Dec. 31— 1940 1939 1938 1937 

4 Net profit___._____ xa$6,219,000 $5,023,282 $4,310,659 z$9,935,045 
arns. per share on com. 
Sad gaa $2.11 $1.66 $1.40 $3.51 


x Preliminary figures. y After interest, depreciation and Federal income 
taxes. z After provision for surtax on undistributed profits of $3,200. 
» a Provision has been made for possible war losses in foreign countries 
amounting to $2,342,000.—V. 151, p. 3551. 


Aviation & Transportation Corp.—Findings 
Opinion of SEC in Connection with Sale of Assets— 


' The Securities and Exchange Commission on Jan. 27 issued its order 
exempting from the provisions of Section 17 (a) of the Investment Company 
Act of 1940, a pro transaction involving the purchase by its controlled 
company, the Aviation Corp., of all of the former company’s assets other 
than - ~~ aed of the stock of the Aviation Corp. and an indeterminate 
sum of cash. 

' Aviation & Transportation Corp. (as ‘‘Atco’’), a registered closed-end, 
non-diversified management investment company, applied for an order, 
under Section 17 (b) of the Investment Company Act of 1940, exempting 
from the prohibitions of Section 17 (a) of that Act, a transaction with its 


and 
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controlled company, the Aviation Corp. (‘‘Avco’’). The proposed transac- 
tion before the Commission under that Section of the Act involves, in brief, 
the purchase by Avco of all the assets of Atco, other than its holdings of 
the stock of Avco and an indeterminate amount of cash, in consideration of 
a new issue of Avco capital stock. Following the consummation of the 
a plan of which this transaction is a part, Atco will be dissolved 
and its assets distributed to its stockholders. 

After appropriate notice, a public hearing was held on the application. 
The Commission, having examined the record, makes the following findings: 

‘*We should like to emphasize strongly at the outset that our only function 
in respect to the pro transaction is to determine whether or not the 
transaction meets the requirements of Section 17 (b) of the Act. Our 
opinion and findings are in no sense to be considered as a recommendation to 
the stockholders that they consent to the consummation of the plan. 
Whether or not they consent to the plan is a matter of individual business 
judgment of the stockholders.’’ 


The Companies Introlved 

Atco (formerly known as Cord Corp.) is a Delaware corporation having 
outstanding 2,246,700 shares of capital stock held by 9,525 stockholders. 
As at Nov. 30, 1940, the assets of Atco consisted primarily of $1,411,618 
in cash: 100,356 shares of the common stock and 8,468 shares of the = 
stock of Auburn Central Manufacturing Corp., representing 48.27% and 
50.10%. respectively, of these classes of the outstanding stock of this com- 
pany; 87,800 shares of founders stock of New York Shipbuilding Corn 
constituting 50.17% of the voting stock of that company; and 1,288,786 
shares of the capital stock of the Aviation Corp., representing 29.72% of 
the outstanding stock of that company. In addition, Atco had mis- 
cellaneous assets carried on its books at $518,713. 

Arco is a Delaware corporation having outstanding 4,336,772 shares of 
capital stock owned by approximately 31,000 stockholders. As already 
stated, Atco owns 1,288,786 shares of the capital stock of Avco. In addi- 
tion to the ownership by Atco of these Avco shares, which the management 
of Atco concedes is a controlling block of Avco stock, the directors of both 
companies interlock to a substantial extent. 

Aveo is engaged directly in the manufacture of airplane products yy = 
its Republic Aircraft Products Division. Its other principal assets are the 
securities of companies manufacturing airplanes and airplane parts or en- 
gaged in the operation of passenger airlines. These assets consist of the 
entire capital stock of Aviation anufacturing Corp., which is engaged 
jn the production of airplane engines and propellors; 652,168 shares, or 62%, 
of the capital stock of Vultee Aircraft, Inc., which is enga in the produc- 
tion of military and, to a lesser extent, commercial planes; $2,422,113 
principal amount of 414% convertible debentures due July 1, 1941, of 
American Airlines, Inc., which, if converted on Nov. 30, 1940, would have 
represented 193,769 shares, or 34%, of the capital stock of that company; 
183.477 shares of the common stock of Pan American Airways Corp.; and 
15,000 of the founders shares of New York Shipbuilding Corp. 


The Proposed Transaction 

Details of the Plan—Under the proposed plan, Avco will offer to its stock® 
holders for subscription, 1,455,555 additional shares of its capital stock 
at the rate of one such share for each three shares of outstanding stock held 
on the record date at an offering price yet to be fixed but at a price not less 
than $3.50 nor more than $5.50 per share. This new issue will increase 
the total outstanding stock of Avco to 5,782,327 shares. 

With respect to this new offering of stock, Atco undertakes to exercise 
its subscription rights as a stockholder to acquire 429,595 additional shares. 

It is contemplated that the remaining 1,015,960 shares of Avco to be 
offered to its stockholders will be underwritten as follows: 

(1) Ateo, without compensation, will subscribe for the first 528,319 
shares not purchased by the other stockholders, and é 

(2) the remaining 487,641 shares will, if market conditions at the time 
of the offering make it feasible, be underwritten by a group, consisting, 
among others, of Lehman Bros., Emanuel & Co., Schroder Rockefeller 
Co., and Carlton M. Higbie Corp. The Commission to be paid to the 
underwriting group for their services is yet to be fixed, but in no event will 
it exceed 9% of the offering price of the shares to be underwritten. It is 
contemplated that the offering price of the shares will be approximately 
$1 to $1.25 below the market price at the time of the offering, the amount 
of the discount to depend upon market conditions prevailing at the time 
of the offering: 

(3) if, however, conditions make it not feasible to underwrite these 
487,641 shares and they remain unsubscribed for by Avco’s other stock- 
holders, Atco has agreed, without compensation, to subscribe to as many 
of these shares as its available resources will permit. Under the terms of 
the plan, therefore, if the underwriting py bankers is feasible, Atco may be 
called upon to take a maximum of 957,914 Avco shares. If that under- 
writing is not feasible, Atco agrees to subscribe, within the limit of its avail- 
able resources, to as many of the additional 487,641 shares as remain 


Id. 

The plan provides further that the shares of the capital stock of Avco to 
be acquired by Atco will be id for first by the transfer to Avco of the 
following non-cash assets of Atco, which constitute all its non-cash assets 
except its holdings of 1,288,786 shares of Avco. 

(a) 100,356 shares of common stock and 8,456 shares of preferred stock 
of Auburn Central Manufacturing Corp. at a fixed price of $475,000: 

(b) 87,800 shares of the founders stock of New York Shipbuilding Corp.., 
at a price per share to be computed oy averaging the last sales price of the 
participating shares of said corporation on the New York Stock Exchange 
for each market day during the 30-day period immediately preceding the 
execution of the contract; 

(c) miscellaneous assets carried on the books of Atco as of Nov. 30, 1940, 
at $518,712 and to be valued at that figure. 

To the extent that these non-cash assets are insufficient to pay for the 
additional shares, Atco will be required to ye its payment in 
cash. Reciprocally, Avco agrees to acquire the shares of Auburn Central 
Manufacturing Corp., New York Shipbuilding Corp., and Atco’s mis- 
cellaneous assets, and if these non-cash assets exceed the value of the 
additional shares Atco is called upon to purchase under the plan, Aveo is 
to make up the difference by paying the appropriate amount of cash to Atco. 
P fan Claimed for the Plan—The advantages of the plan are as 
ollows: 

(1) The transaction will give to the Atco stockholders a direct interest in 
Aveo, the stock of which is now the principal asset of Atco. They will 
therefore obtain whatever financial returns are forthcoming from Avco 
free from any dilution owing to duplication of expenses and functions 
inherent in the pyramiding of Atco upon Avco. . 

(2) In the opinion of Victor Emanual, Avco stock, which is listed on 
the New York Stock Exchange, is to be preferred, from the point of view 
4 masmeteneny. to the Atco stock, which is listed on the New York Curb 

xchange. 

(3) The dissolution of Atco will decentralize control of Avco and make 
it more truly a publicly owned company. . P 

(4) The acquisition of Atco’s assets will broaden Avco's credit base 
rendering it easier for Avco to procure funds with which to finance its sub- 
sidiaries, thus enabling those subsidiaries to procure and finance defense 
contracts. 

(5) The additional cash to be obtained by Avco from the operation of 
the plan will enable it to pay off its outstanding bank loans and add still 
further to its aay to finance its subsidiaries. 

(6) The acquisition by Avco of controlling blocks of Auburn Central 
Manufacturing Corp. and New York Shipbuilding Corp. stock will round 
out the corporation's defense activities and make available plant facilities 
for the making of airplane parts which are immediately necessary and which 
otherwise could not procured before a period of nearly two years. 

Valuation of the Assets of Atco—For the purposes of the plan the shares 
of Auburn Central Manufacturing Corp., which represent the controlling 
stock of that company, are to be valued at $475,000. According to the 
testimony of James C. Burton, Atco has recently received a bona fide offer 
from an independent source of $475,000 for its Auburn holdings. He 
testified further that, although the market value of Atco’s Auburn Central 
stock on Nov. 30, 1940, was cggrenimntey $432,000, the book value on 
that date was about $800,000. In view of these facts we believe the price 
for the Auburn Central stock to be reasonable and fair. 

Regarding the founders stock of New York Shipbuilding CSP. it appears 
that that company has outstanding 325,000 shares of participating stock 
and 175,000 shares of founders stock, alike in all res except that the 
founders stock has sole voting power. Atco holds 87, shares of founders 
stock and Avco holds 15,000 shares. The participating stock is listed on 
the New York Stock Exchange and the founders stock is listed on the New 
York Curb Exchange. Under the plan the founders stock held by Atco is, 
as before stated, to transferred to Avco at a value to be fixed at the aver- 
age of the closing prices of the participating shares on the New York Stock 
Exchange for the 30 market days preceding the contract of sales between 
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Atcoand Avco. The parties to the agreement propose the use of the market 
value of the participating shares as an index of vaiue rather than that of 
the founders stock because all the participating stock is | eed held 
whereas a majority of the founders shares is held by Atco and Avco. Thus, 
it is urged, and we believe with some merit, that the value of the participat- 
ing stock will reflect a public appraisal of the value of the founders stock 
by independent investors. 

The record also discloses, with respect to New York Shipbuilding Corp., 
that its estimated net earnings for the 11 months ended Nov. 30, 1940, 
were $2,175,000, or approximately $4.35 a share for each class of stock, 
compared with earnings of $1.61 per share in the full year 1939. A divi- 
dend_ of $1 per share was paid during 1940 on each class of stock and all of 
the 7% cumulative preferred stock, including arrearages thereon, were 
retired. It appears further that the company has unfilled orders, primarily 
government orders for war ships (subject to cancellation under certain 
conditions), amounting to over half a billion dollars as of Nov. 30, 1940. 
Where the company’s future earnings and profits are dependent to a sub- 
stantial extent upon the existing international situation, an unpredictable 
factor, we cannot say that the proposed method of valuing these founders 
shares is inequitable. We find the price thus to be paid for such shares fair 
and reasonable in the circumstances. 

_Atco’s miscellaneous assets were stated on its books at $518,713 at 
Nov. 30, 1940. The principal item included in this category was an in- 
stalment note in the amount of $390,000, which has since the hearing been 
sold for cash at a discount of 5%. Reserves for depreciation and possible 
loss were provided for the balance of the miscellaneous assets amounting to 
$128,713. There is no evidence in the record that the balance of these 
assets is not fairly valued and in any event an overvaluation or under- 
valuation of these assets will not materially affect the fairness of the plan. 


Offering Price of the Avco Shares 

The plan contemplates that 487,641 shaces of Avco stock will, if market 
conditions at the time of offering are feasible, be underwritten by a group 
of investment bankers and offered pe them at a proposed offering price of 
between $1 and $1.25 below the market price of the Awe stock at the date 
of the offering, with the proviso that such offering price will not be less than 
$3.50 a share or higher than $5.50 a share. The offering price will thus 
be approximately 22% less than the market price at the “ar of the offering. 
While some of the reasons advanced by the management why such price for 
these shares should be considered fair are entitled to little weight, if taken 
by themselves, we believe the circumstances shown by the record and 
particularly the fact that the shares will be offered below the market in a 
manner which affords the public holders of Avco stock the opportunity to 
acquire such stock on the same terms as Atco, are persuasive that such 
offering price is fair and reasonable. 

Fairness of the Terms of the Underwriting by the Bankers 

On the record before us, we find no evidence of overreaching upon the 
part of the underwriting group and we do not believe the underwritin 
ovanecnee render the proposed transaction unreasonable or unfair.—vV. 

51, p. ¢ , 


Axton Fisher Tobacco Co.—Tar Refund Accepted— 
Company on Jan. 27 accepted Treasury's $495,000 AAA processing tax 
refund. Actual receipt of check is due this week. It is reported that 
company probably will use the funds to liquidate the $24 preferred back 
oY ae the way for resumption of payments on A common.—V. 
» PD. 3386. 


Baldwin Locomotive Works—Bookings— 


Charles E. Brinley, President, announced on Jan. 27 that the dollar 
value of orders taken in December by Baldwin and its subsidiary companies, 
including the Midvale Co. was $6,678,415 as compared with $3,357,716 for 
December, 1939. The month's bookings brought the total for the con- 
solidated group for the 12 months of 1940 to $163 659,421 as compared with 
$66 ,477 ,053 in the same peroid of 1939. Consolidated shipments, including 
Midvale, in December aggregated $6,898,822 as compared with $3,769,642 
in December, 1939. Consolidated shipments for the 12 months of 1940 
were $54,124,636 as compared with $35,854,531 for the 12 months of 1939. 
On Dec. 31, 1940, consolidated unfilled orders, including Midvale, amounted 


to $153,226,484 as compared with $44,215,799 on Jan. 1, 1940. All 
figures are without intercompany eliminations.—V. 151, p. 3880. 

Baldwin Rubber Co.—Earnings— 

3 Months Ended Dec. 31— 1940 1939 1938 
Net profit after deprec., Federal inc. 

Oe a a a eee $208 586 $160,678 $156,843 
Earnings per share on capital stock __ $0.66 $0.51 $0.49 


Net profit for the six months ended Dec. 31, 1940, was $290,061 or 92 
cents a share.—V. 151, p. 355. 
Baltimore & Ohio RR.—Larnings— 


Period End. Dec. 31— _ 1940—Month—1939 1940—12 Mos.—1939 








Freignt revenues. __--_-_- $13,421,612 $12,285,166 $158,106,838 $140,455 ,928 
Passenger revenues._... 1,079,405 1,000,471 10,619,307 10,856,060 
Mail revenues- --_---_--- 334,777 319,279 3,288,703 3,151,329 
Express revenues. __ _- 167,483 187,402 1,690,993 1,711.921 
All other oper. revenues 497 ,736 461,575 5,469,624 4,855,014 
Ry. operating revs _--$15,501,013 $14,253,893 $179,175,465 $161 ,030,252 
Maint. of way & struct. 1,563,429 1,344,259 17,769,0 15,172,308 
Maint. of equipment... 3,536,363 3,960,316 40,223,128 35,857,609 
Traffic expenses _ _ _-_--- 427,183 408,638 4,969,121 4,748,994 
ns ation expenses 5,429,671 5,185,020 62,090,777 57,007,080 
Miscellaneous operat'ns _ 135,577 136,532 1,574,393 1,491,128 
General expenses - - - - - - - 440,683 433 ,894 5,986 684 5,636,871 
Transptn. for invest.—Cr 344 44S 12,387 12,915 
Net rev. fromry. oper. $3,968,451 $2,785,682 $46,574,666 $41,129,177 
Railway tax accruals - - - 972,999 942,340 11,645,695 10,767,991 
Equipment rents (net) - - 156,293 157,619 2,644,440 3,084,548 
Joint facility rents (net) - 22,408 210,603 1,666,000 1,751,538 





Net ry. operating inc_ $2,816,751 $1,475,120 $30,618,531 $25,525,100 
—V. 152. p. 670. 


Baltimore Radio Show, Inc.—10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable March 1 to holders of record Feb. 15. Previously regular 
quarterly dividends of five cents per share were distributed. In addition, 
extra dividend of 60 cents was paid on Dec. 27, last, and extra of 40 cents 


was paid on Dec. 23, 1939.—-V. 151, p. 3880. 


Baltimore Transit Co.— Earnings 
(Including Baltimore Coach Co.] 


Period End. Dec. 31— 1940—Month— 1939 1940—12 Mos.—-1939 

















Operating revenues- - _-_ $1,178.634 $1,088,730 $12,692,512 $11,854,485 
Operating expenses - - 905,572 863,718 10,446,355 9,981,600 
Net oper. revenues... $273,062 $225,012 $2,246,157 $1,872,885 
, a a 129,644 93,511 1,275,897 1,089,608 
Operating income.._._. $143,418 $131,501 $970,261 $783,277 
Non-oper. income- - - - - - 1,521 1,775 174 24,509 
Gross income- -. -_- - -- $144,939 $133,276 $991,435 $807 ,786 
Fixed charges... ~~ --- 5,672 7,927 64,430 80,521 
Net imcome......... $139,267 $125,349 $927,005 $727,264 
Int. declared on series A 4% & 5% debentures- 705,609 705,698 
EE ccs in mnkapetetataeemeamtenanine $221,396 $21,567 


Note—Interest on series A debentures is at % rates—3% on the 4s and 
3%% on the 5s. Accumulated interest undeclared and unpaid now 
amounts to 444% on the 4s and 5% % on the 5s.—V. 152, p. 112. 


Bandini Petroleum Co.—7 )4-Cent Dividend— 
Directors have declared a dividend of 7 4% cents per share on the common 
stock, payable Feb. 20 to holders of record Feb. 10. Dividend of five 


cents was paid on Nov. 15, last, and one of 10 cents was paid on April 23, 
1940.—V. 151, Dp. 2634. 
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Bangor & Aroostook RR.—Earnings— 

















Period End. Dec. 31— 1940— Month—1939 1940—12 Mos .—1939 
Gross oper. revenues... $444,004 $413,525 $4,871,451 $5,119,439 
a Operating expenses _ - - 261,884 275,664 3,686,534 3,803,474 

Net rev.from oper... $182,120 $137,861 $1,184,917 $1,315,965 
Tax accruals________-- 53,075 45,646 459,047 482,931 

Operating income- --- 7 $129,045 $92,215 $725,870 $833 ,034 
Other income_ -----_-_--- 33,244 50,824 162,895 174,435 

Gross income. _- _---- $162,289 $143,039 $888,765 $1,007,469 
Interest on funded debt_ 61,492 61,836 739,608 749,787 
Other deductions _ _ - - - 2.137 5,509 23 624 42,061 

Net income... ....... $98 ,660 $75,694 $125,533 $215,621 


a Including maintenance and depreciation._—-V. 151, p. 3880. 


Bathurst Power & Paper Co., Ltd.—J/nterim Dividend— 

Directors have declared an interim dividend of 25 cents per share on the 
class A stock, payable March 1 to holders of record Feb. 14. Like amounts 
were paid on Dec. 23, Nov. 1, Aug. 1 and May 1, 1940.—V. 152, Dp. 671. 


Bayuk Cigars, Inc.—To Retire Preferred Stock— 

The board of directors has voted to call for retirement on April 15, next, 
the entire balance of the company’s preferred stock now outstanding, at 
the redemption price of $110 per share and any dividend that might accrue. 
There are at present outstanding 3,994 shares. 

Company’s announcement of the coling of remaining $7 preferred shares 
on April 15, next, clears the way for consideration of larger payments on the 
common stock. While the prsnesse stock is outstanding the junior shares 
are restricted to dividend of $1 a share annually (amount now paid) unless 
the company paid an additional dollar on the preferred after which further 
dividends could be paid on common. Calling of the outstanding preferred 
will entail an outlay of more than $440,000, which if past policy is followed, 
will be paid out of funds in hand.—V. 151, p. 2487. 


Beaumont Sour Lake & Western Ry.—Larnings— 








December — 1940 1939 1938 1937 
Gross from railway___--- $226 ,097 $248 ,123 $227 ,186 $188,786 
Net from railway - - - -_- 73 554 83 859 81,292 38,399 
xe ry. Fe. aaome dus 15,987 25,741 24,709 def16,999 

rom Jan. 1— 
Gross from railway__.-. 2,730,676 2,760,649 2,726,698 2,841,625 
Net from railway - - - --- 1,074,345 1,083 ,865 1,070,713 1,045,124 
Net ry. oper. income - -- 431,525 434 ,993 451,754 316,225 
—V. 152, p. 113. 

Beech Aircraft Corp.—Farnings— 

Years Ended Sept. 30 1940 1939 1938 
Sales—net - - - . -- - _. $2,345,255 $1,328,296 $1,141,399 
Cost of sales___ ~~ - 1,953 ,667 1,163,015 996 671 

Gross margin - _- $391,588 $165,281 $144,727 
Engineering, selling and administra- 

tive expense ____-_ _- ‘ ; 259 863 216,070 145,095 
Depreciation _ - ~~~ —- hin 724 1,287 
,. | wae re Se 17,714 7,183 4,303 
Other income (net) - - Dr45,817 Dr32 .783 Cr4,350 

Nee ey eee ee prof368 ,193 $91,479 $1,609 


As of Nov. 22, 1940, the backlog of unfilled orders was approximately 

$22,600,000 on Noy. 16, 1940, personnel totaled 1935. 
Balance Sheet Sept. 30, 1940 

Assets—Cash, $20,268: notes receivable (trade), $10,412; accounts 
receivable (trade), $182,476; inventories, $986,431; advance on purchase 
contracts, $2,669; advances to employees, $2,531; investment (membership 

-Manufacturers’ Aircraft Association), $1,000; land, $38,350; buildings, 
machinery and equipment (less reserve for depreciation of $96,395), 
$471,224: special Government facilities, $251,384; intangible assets, $77 ,674; 
deferred charges, $124,858: total, $2,169,277. 

Liabilities—-Notes payable, banks. $275,000; accounts payable, $409,888; 
Federal and State income taxes, $17.714; accrued liabilities, $15,206; cur- 
rent maturities of long-term liabilities, $30,900; notes payable, officers, 
$30,000: customers’ deposits, %253.943; long-term liabilities, $63,350; 
reserve for extraneous expense, $37,590; common stock (par $1), $400,000; 
paid in surplus, $652,667; earned deficit, $16,981; total, $2,169,277.— 


V. 152, p. 261. 











Belding-Corticelli, Ltd.— Harnings— 

Years End. Nov. 30— 1940 1939 1938 1937 
oR, pig liane aa y$516,714 y$369,885 y$313,008 y$351,945 
Profit on sale of invests - 2,470 735 2,755 loss828 

TL. «iinet awe @ $519,185 $370,623 $315,763 $351,117 
Depreciation reserve - - - 171,217 60,490 164,797 167,216 
Prov. for income tax_ - - - 120,000 44,0 10,000 20,000 
Prov. for deprec. in mar- 

ket value of invest'ts.- -..-.-- ia a. 
Executive remuneration 40,704 35,385 34,160 33,760 
RE Na. ame whe eden ,103 2.¢ 1,922 4,369 
Directors’ remuneration 8,110 6,980 7,080 7,160 
Employees’ benefit res_ 4. sabdme / > maaben <oniien 
Reserve for advertising - Mn. . . @ngead,. ,wennme 15,000 

MC dandasvve $135,050 $112,712 $97,804 $103,613 
Preferred divs. (7%) - -- 60 ,57 60,571 60,571 60,571 
Common divs. (7%) -- -- 29,980 29,980 29,980 29,980 

Balance, surplus - _ - - - $44,499 $22,161 $7,253 $13,062 
Profit and loss surplus - - 639,104 553,887 531,727 524,475 
mae. per sh. oe “—_ 

shares com, stk. (par 

ER RE ee $9.94 $6.95 $4.97 $5.74 


x After deducting al] manufacturing, selling and administration expenses. 
Includes interest on investments of $7,405 in 1940, $6,010 in 1939, $4,501 
fn 1938 and $3,585 in 1937. 

Balance Sheet Nor. 30 








Assets— 1940 1939 LAabilities— . 1940 1939 
x Prop. account. .$1,298,263 $1,339,111]7% pref.stock.... $865,300 $865,300 
Goodwill & trade- Com.stk.,par$100 749,500 749,500 
Ps concedes 1 1|Accts. pay., incl. 
Investments ----- 142,041 203 ,290 res.forGov’ttax 289,989 150,305 
Gade teams 64,968 135,011| Accrued changes, 
Accts. & billsrec.. 597,967 572,644 wages, &c-_---.-.- 43,419 59,129 
Inventories. - - - . - 683,716 251,290 | Pref. divs. payable 15,143 15,143 
Deferred charges - - 15,172 11,805| Com. divs. pay’le- 7,495 7,495 
Employeesins.res. 137,535 109,111 
Conting. reserve - . 44,642 103,281 
Advert. reserve... Fr 
Profit &losssurpl. 639,104 550,888 
—_  ———— $2,802,128 $2,613,152 ey $2,802,128 $2,613,152 


x After depreciation of $1,639,797 in 1940 and $1,582,020 in 1939.—V. 
150, p. 831. 
Belgian National Rys.—Committee Study 


Situation— 

At a meeting of American holders of 4% participating preferred shares 
held Jan. 29 a committee of stockholders was appointed to study ways 
and means of realizing dividends on the stock, payment of which has been 
held up due to restrictions imposed by German officials on the transfer 
of funds from Saeum. The committee comprises Irving David Stein- 
hardt, Chairman: Bernard Epstein and Kate Farlow, with Max Tachna, 


as counsel. 

Dividends of 915,072 Belgium francs, equivalent to 183,000 Belga, was 
paid last September on the underlying shares held by the depositary, the 
City Bank Farmers Trust Co., in Belgium. Conversion of the dividend 
into dollars was denied by the German Government which ruled that the 
funds could be used only for long term investments within Belgium. The 
Trust company informed the meeting that the National City Bank of 


Named to 
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New York was prepared to purchase the funds deposited in Belgium at the 
rate of 10 cents per Belga, which would figure out to $1.96 a share on the 
American shares, ey ed transfer is permitted by the German Officials. 
Last dividend paid on the American shares was one of $3.27 per share in 

The committee was authorized to study the offer of the National City 
Bank and to investigate the possibilities of interesting philanthropic organi- 
zations, such as the Red Cross, which might have need for funds within 
Belgium .—V. 151, p. 239. 

Bell Telephone Co. of Pa.—$20,000,000 Bonds Placed 
Privately—-To Refund 614% Pref. Stock—Company has called 
for redemption April 15 its $20,000,000 644% cum. pref. 
stock at 110 and accrued divs. To provide funds for the 
transaction, the company will issue and sell $20,000,000 
Ist & ref. 234% bonds to be dated April 1, 1941, and matur- 
ing in April, 1976. The bonds will be sold at 100 to the 
following insurance companies: Provident Mutual Life 
Insurance Co., $2,500,000; Metropolitan Life Insurance 
Co., $5,500,000; Mutual Life Insurance Co., $5,500,000; 
Equitable Life Assurance Society of the United States, 
$5,500,000, and Fidelity Mutual Life Insurance Co., 
$1,000,000. 

Will Issue Additional Stock to Parent— 

By July of this ya. it was announced, the company will be faced with 
the requirement of increasing its capitalization to repay short-term loans 
incurred in large part to carry out its very heavy construction program 
resulting from the National defense program and the consequent general 
business activity. It is estimated that these loans will amount to $20,000,- 
000. As a result, directors have auth the issuance as of July 1 of 
$20,000,000 of new common stock. This stock will be sold to the American 
Telephone & Telegraph Co. at par. A. T. & T. now holds all of the common 
stock.—V. 152, p. 113, 261. 

Bendix Aviation Corp.— Larnings— 

[Including Domestic Subsidiaries} 


3 Months Ended Dec. 31— 1940 1939 
Net profit after int., deprec. & Fed. income tax____x$2,835,321 $1,398,889 
i id a ig ee ereh amas 2,105,013 2,097,663 
Earnings per share______......__- itthenaabnwka $1.35 $0.67 


x After provision of $2,054,714 for Federal excess profits taxes. 

For 12 months ended Dec. 31, 1940, net profit was $9,310,074 after 
cherems and provision of $3,819,245 for excess profits taxes, equal to $4.42 
a share. 

For year ended Dec. 31, 1939, net profit of the corporation, and domestic 
and Canadian subsidiaries, was $4,485,972 or $2.14 a share. 

b announcing the earnings, E. R. Palmer, Vice-President and Treasurer, 

said: 
“We are still unable to make an exact determination of our liability for 
excess profits under the Second Revenue Act of 1940, due to the lack of 
Treasury Department regulations and rulings more clearly defining ‘‘in- 
vested capital’’ under the Act. However, the amount currently set up 
should provide for the maximum of such liability. 

“Sales for calendar year 1940 were 70% higher than sales for 1939, the 
final quarter of 1940 exceeding that of 1939 by spproxtmetely 100%. 

“Our backlog of unfilled orders now exceeds $200,000,000 and each unit 
of our organization is working many extra hours to meet the needs of defense 
orders. Our corporation has no idle men or machinery."’-—V. 152, p. 420. 


Berkey & Gay Furniture Co.—-Suspended from Dealings 
The New York Curb Exchange has suspended from dealings the common 
stock purchase warrants.—-V. 147, p. 1184. 


Berkshire Fine Spinning Associates, Inc.—T7o Pay 
Preferred Dividends— 


Directors have declared a dividend of $1.75 per share on the $5 con- 
vertible preferred stock and a dividend of $2.45 per share on the 7% con- 
vertible preferred stock, both payable March 1 to holders of record Feb. 23, 

These dividends will reduce arrearages on $7 issue to $10.85 per share and 


that on $5 issue to $7.75 per share.—V. 151, p. 3551. oe) 

Bessemer & Lake Erie RR.—Zarnings—TS 

December— 1940 1939 1838 * “* 1437 
Gross from railway ___- $924,248 $812,069 $602,630 ® $312,218 
Net from railway. _____ 270,263 227,998 92,873 ~ def273 525 
m=. $e. jaceme- pe 249,373 216,956 93 ,510 Mdef258 ,364 
Gross from railway = 18,026,227 13,687,456 8,544,913 17,585,189 
Net from railway_-__-_-__ 9 187 =6,302,63 2,806,854 Bh 9,086,401 


, “ef , 5 
Net ry. oper. income... 7,330,249 5,112,727 
—Vv fie. p. 113. a@a4 


Bethlehem Steel Corn.—$1.50 Common Diridend— 

rectors have declared a dividend of $1.50 per share on the common 
stock, payable March 4 to holders of record Feb. 11. Dividend of like 
amount was paid on Dec. 2, last; $1.25 paid on Sept. 3, and on June 1, 
last; $1 paid on March 1, 1940 and on Dec. 1, 1939, and 50 cents paid 
on Sept. 15, 1939, this latter being the first dividend paid on the common 
pam ay since Dec. 24, 1937 when a distribution of $2.50 per share was 


: Preliminary Report for 1940—Earnings Sets New Record 
The net income for the fourth quarter of Too after deducting dividends 
or that quarter on the 7% cumulative preferred stock, is equal to $4.32 
per share on the common stock outstanding in the hands of the public as 
compared with $3.63 per share for the third quarter of 1940. The net 
income for the year 1940 after deducting dividends (a egating $6,770.680) 
for the year on the 7% cumulative preferred stock and for the first quarter 
only on the 5% cumulative prefer stock (which was redeemed on April 1, 
1940) is equal to $14.04 per share on the common stock outstanding in the 
hands of the public at the end of the year [the highest for any year in the 
history of the company] as compared With $5.75 per share for the year 1939 
after deducting dividends (aggregating $7,471,096) for the year on both 
classes of preferred stock. 

ae 940 $7,070,000 was added to the reserve established in 1939 and 
deducted from total inventory values to ¥ apiry 4 for a possible decrease in 
the market prices of certain raw materials to their estimated normal cost 
and $1,000, was added to the contingent reserve. Both amounts so 
added to reserves were set up out of income. 

Gross sales and earnings for 1940, pacteding sundry sales, rents and 
miscellaneous services, aggregated $602,202,618 as compared with $414,- 
141,087 for 1939. The total estimated amount of new business booked dur- 
ing the year, including sundry sales, rents and miscellaneous services, 
amounted to $1,519,300,000 as compared with $538,368,398 for 1939. 

The estimated value of omaen,on ae — > . —— was $1,204,160,000 
as w ‘ d A at the end of the previous quarter, and 
$287,002.24 on Dec. 31, 1939. , 


E.G. Grace, President, states: 
ay on (ingots and castings) averaged 103.5% of capacit 

during the fourth quarter, as comparea with 99.9% during the or oon 
quarier, and averaged 93.4% for the entire year. as compared with 70.3% 

ous year. ve Jan. 1, , the rai steel ca ty was 
increased from 11,468,800 net tons to 11,850,000 net tons cao, 
partly as a result of the construction of two new electric steel furnaces and 
the rebuilding and enlarging of three open hearth furnaces during the year 
and partly to reflect actual capacities of existing furnaces demonstrated 
for the first time in 1940. Current steel production is approximately 100% 


of the new yon O 
The cash tures for additions and improvements to perties in 
$29,994,523. The estimated cost of complet ng construc- 


2,270,644 4°7 680,668 
w1 & Vd 





1940 amoun to 
tion authorized and in progress as of Dec. 31, 1940, is $34,862,124. 

he aggregate amount paid or provided for the year 1940 for taxes 
(including the corporation's share of those of or 2 % owned subsidiar 


Srpenss and ore corporati w pared wit 
3} 101 492 5,3 the year 1939 meus wheter ” 


as ec. 31, 1940, amounted to $84,027,279 i 
75.554 ,356 on Dec, 31, 1939 $84,027 as compared with 
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Consolidated Income Statement 

Period End. Dec.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
a Total net oper. & other 

inc. (corp. and subs.) _ $23,249,779 $19,557.390 $81,177,910 ©$52326,031 
Int. & other charges._._.__ 1,548,667 1,928,900 7,616,132 7,494,614 

EP ae $21,701,112 $17,628,490 $73,561,778 $44,831,417 
b Prov. for depl. & depr. 7,184,333 4,599,562 24,884,254 20,193,033 

Net inc. for period ___$14,516,779 $13,028,928 $48,677,524 $24,638,384 
Earns. per sh. on com__ $4.32 $3.74 $14.04 $5.75 

a Before deducting interest and charges and depletion and depreciation 
other than depreciation provided for through charge to current operating 
expenses. b Other than depreciation provided for through charge to 
current operating expense. c Kestated for purpose of comparison. 








Steel Industry Ahead of Demand 

Mr. Grace, in reply to a question, stated em maotenity weet no bottleneck 
exists in the steel industry, adding: ‘‘The neck of the ttle is larger than 
the bottle itself." He pointed out that the highest estimate of United 
States defense needs and British requirements was 20,000,LC.0 tons annually, 
whereas the industry now has capacity for producing 84,152,0L0 net tons of 
ingots. 

‘There can be no emergency,’’ continued Mr. Grace. ‘‘There can be no 
lack of supply for the National Defense program and for exports, and 
there is sufficient capacity for full domestic peace requirements, even with 
a possible increase in this demand as and if nationa] income increases. The 
steel industry always has been ahead of the demands made upon it. Last 
year we added 2,500,000 net tons to -~¥ capacity, and we will have 
another 2,500,000 net tons available by the end of this year. Bethlehem 
alone will add 850,000 net tons. 

‘‘Let’s assume that a growing demand develops and needs more capacity. 
When it becomes evident to consumers that they will require more steel 
they will increase their plant facilities, and history shows that the steel 
er on! would go along and do the same thing.”’ 

Continuing along this line, Mr. Grace asserted that the steel industry 
always has an always will cooperate with the Government, adding: ‘‘If we 
did not put everything we have to help in the National Defense and export 
situation now, we would be traitors to our ee. 

Bethlehem’'s President discussed at length t shipbuilding situation. 
He said that of the $1,204,100,000 of orders on hand $1,036,100,000 was 
for ship construction and repairs, while $168,000,000 covered all other 
types of business, including steel for export, for regular domestic needs and 
for National Defense. About $335,000,000 of the ship construction work 
will be done on the Pacific Coast. 

He pointed out that Bethlehem could, if necessary, ship the steel orders 
on hand in three months, whereas actually much of the steel would go into 
consumers’ production over a comparatively long period of time. The steel 
industry, he said, has and is meeting its delivery requirements in all 
directions. 

27.1% of Tonnage Sent Abroad 

Actual tonnage of steel on the order books at the end of 1940 was 2,229,000 
tons, compared with 1,670,000 tons a one revious. Mr. Grace disclosed 
that of the tonnage emopee by Bethlehem last year, $7 -1% went abroad, 
of which about two-thirds was for England and Canada. This was double 
the average for the preceding three years. 

Mr. Grace stated that in addition to the $34,800,000 to be spent by 
Bethlehem this year, the Government was “og, $59,000,000 for in- 
creased shipyards and certain facilities of the steel business, all of which 
will be owned by the Government but will be operated by Bethlehem. 

This sum does not include the corporation's participation in the 200 
merchant ships scheduled to be built, of which 50 will go to Bethlehem. 
For > te 13 ways are to be built at Baltimore at a cost of about 
$8 ,000, . The ships will cost about $1,600,000 each, and the order for 
50 to Bethlehem will add $80,000,000 to the corporation’s bookings. 

This orought up a discussion of the availability of plates to take care of 
the shipbuilding program. Mr. Grace pointed out that the 200 ships will 
require approximately 400,000 tons of plates, but added that it will take 
about two years to complete the vessels, so that there will be no immediate 
drain on the supply of plates for ships. 

Asked whether he had any suggestions as to what should be done if it 
was decided to have the steel industry coordinate with other industries in 
the present situation, Mr. Grace said that the steel industry could organize 
within itself. He called attention to the fact that the directors of the 
American Iron & Steel Institute represent about 90% of capacity of both 
large and small producers. That group, he added, could set itself up to 
function in any plans the Government might decide upon, not as repre- 
senting the Institute, but as steel makers. ne nal 

“If the Government sets up a firm priority organization,” said Mr. Grace, 
“the steel industry could cooperate in the manner which proved so effec- 
tive and satisfactory on two previous occasions, namely in the first World 
War and during the period the NRA was in effect.”’ 

Questioned regarding his views op the future of steel prices, the Bethlehem 
President said he was a believer in stabilized economy, and he saw no 
reason why present costs and present prices should be changed. If labor 
costs increase or raw materials rise it would necessarily be reflected in steel 
quatations. ‘‘However,”’ he added, ‘1 am optimistic enough to believe 
that conditions can be controlled along those lines and tnat we can keep 
away from inflation.’ . : 

Bethlehem is not encountering any difficulty in getting raw materials. 
There is no question about coal, coke, &c.,said Mr. Grace, and the corpo- 
ration has more than one year’s supply of tin on hand, while on manganese 
ore the supply is equal to about two years’ requirements. 

Mr. Grace stated that there was no shortage of labor so far as Bethlehem 
was concerned. The company has its own training methods and while 
additional men will be needed in shipyards and for ordnance work, Mr. 
Grace said that no scarcity Was anticipated in these divisions. 

Average employment in 1940 was 118,439 persons, compared with 95,029 
in the previous year. The peak was reached in December when the total 
reached 131,785. Average earnings of the workers reached a new high 
in ee fourth guemver, at 96.9 cents per hour. The previous record was 
93.2 cents in the third quarter. : F : 

Payroll in 1940 amounted to $212,233 ,000, against $158,490,000 in 1939. 
Mr. Grace pointed out that the average hours per week for all workers was 
38.2 in the fourth quarter, compared with 36.6 hours in the preceding three 
months. He added, however, that shipyard workers were on a 48-hour 
week, and were being paid time and one-half for the extra eight hours each 





























week.—-V. 151, p. 3881. ot 

Bliss & Laughlin, Inc.—Earnings— 

Years End. Dec. 31— 1940 1939 1938 _ 1937_ 
Gross profit on sales____ $2,206,360 $1,752,497 $746,487 905,513 
Sell., shipp'’g & gen.exp. 1,038,905 885,752 614,093 1,011,658 
Depreciation — --..-..-.- 75,207 69,624 65,800 91,474 

Operating profit - — — —_ $1,092,247 $797 .122 $66 593 $802,381 
Miscell. additions- ----- cCr34,713 c¢Cr36,280 Dr5,723 5,181 

Total income_-_--_____ $1,126,961 $833,401 $60,870 $807 ,562 
OI gs eae ee _ 221 
, ES ee £414,931 d160,979 b8 .808 al47 ,460 

Net profit.......<.... 712,030 $672,422 $52,062 $659,881 
Earned surplus Jan. 1_. 1,524,737 1,249,288 1,269,277 1,105,303 
ae a ee Gee, GO. kcal hd oto ae  nadhes 

_ SS $2,236,767 $1,921,710 $1,380,593 $1,765,184 
Preferred dividends -__ __ 17,416 18,289 18,563 21,200 
Common dividends- - - ~~ 393 ,983 371,184 87 ,003 474,707 
Sere. SON. 0 testas 0 Sen a § enaden 
Addition to res., &c.__- e7 500 Gee °° deeute ” waenss 

Balance Dec. 31----- $1,817,868 $1,524,737 $1,249,288 $1,269,277 
Shares common stock - - - 262.757 262 554 174,005 173 955 
Earnings per share - - --- $2.64 $2.49 $0.19 $3.67 


a Provision for Federal income and excess profits taxes and surtax on 
undistributed profits. _b Provision for Federal income tax. c Discounts 
on purchases, &c. d Federal income tax and Federal excess profits tax. 
e Addition to reserve for workmen’s compensation insurance. f Normal 
tax, $269,671; declared value excess fits tax $15,822; new excess ts 
tax, $130,773: total, $416,266 less nd of prior years income taxes $1,335 
balance (as above) $414,931. 
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Comparative Balance Sheet Dec. 31 
Assets— 1940 1939 Liabilities— 1940 1939 
0 Ree ee $174,658 $368,638] Accts. pay.,trade. $215,283 $121,918 
Accts. receivable.. 1,116,180 732,373 | Accr’d liabilities.. 499,756 214,268 
Inventories - - _ _ _ - 1,443,840 1,107,189] Oth. current liab __ 3,271 3,309 
Oth. current assets 61,438 57,868 | Res. for workmen's 
x Prop., plant and compensa. ins _ _ 30,463 22,024 
equipment___.. 1,423,692 1,277,081/5% cum. pf. stock 345,240 349,320 
Deferred charges _-~ 23,744 20,036 | Common stock__- 1,313,785 1,312,770 
Other assets... . 15,600 15,600 | Paid-in surplus - -- 33,486 30,4 
Earned surplus... 1,817,868 1,524,737 
is oo cceaatte $4,259,152 $3,578,785 . ee $4,259,152 $3,578,785 





x After reserve for depreciation of $1,180,843 in 1940 and $1,127,736 
in 1939.—V. 151, p. 3881. 


Blaw-Knox Co.— Dividend Postponed— 

Following meeting of directors held on Jan. 27, the following announce- 
ment was made: P ‘ 

‘‘In view of the possibility that any dividend action taken prior to Mar. 1, 
1941, might result in an increase in the company’s excess profits tax for the 
current year, the board of directors of Blaw-Knox Co. decided to postpone 
conaGeration of the initial interim dividend of 1941 until its March meet- 


nterim dividend of 12% cents was paid on Dec. 17 last, and like amount 
was paid on Aug. 31 last, this latter being the first distribution made since 
ee Ale 1937, when year-end dividend of 50 cents was paid.—V. 151, 


Bohn Aluminum & Brass Corp.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable April 1 to holders of record March 14. Like amount was 
paid on Dec. 18 and Oct. 1, last and previously regular quarterly dividends 
of 25 cents per share were distributed.—V. 152, p. 420. 


Boston & Maine RR.—Earnings— 

















Period End. Dec. 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues_-___ $4,407,581 $4,080,176 $47,597,792 $46,341,082 
Operating expenses _ - _ - - 2,991,886 2,849,124 34,257,992 33,133,913 

Net operating rev____ $1,415,695 $1,231,052 $13,339,800 $13,207,169 
, | EGR Ame 329,996 187,54 3,661,08 3,519 ,72¢ 
Equipment rents—Dr _- 231,918 211,978 2,606,511 2,548,171 
Joint fac, rents—Dr__-_- 23,254 13,140 136,993 184,133 

Netry.oper.income_. $830,527 $818,387 $6,935,242 $6,955,142 
Other income... ______- 92,558 128,498 1,160,221 1,197,322 

Total income________ $923,085 $946,885 $8,095,463 $8,152,464 
Total deductions (ren- 

tals, int., &c.)_.____- 396,959 628,909 5,887,365 7,444,582 

Net income... ....-. $526,126 $317,976 $2,208,098 $707 ,882 
-—V. 161, Dp. 3882. 

‘Boston Personal Property Trust— Larnings— 

Calendar Years— 1940 1939 1938 937 
Income rec. during year. $223,064 $209,314 $185,373 $252,296 
Commissions & expense _ 15,40 14,182 13,329 17,792 
,, §S Sep ee 8,952 878 5,871 5,47 

Net income-.--_.....- $198,711 $188,254 $166,173 $229,031 
EVER ccanancauns 182,602 177,385 166,950 x216,514 

Surplus for year_____-_ $16,109 $10,869 def$777 $12,517 


x Includes extra dividends of $4 

income tax (estimated) in the amount of $6,167 
Balance Sheet Dec. 31, 1940 

Acstie-Cu ie Yr S61 7p: sivigende ere. aphhen GR ny 
men n securities at cost, . ,026; prepaid expenses an eferr 
charges, $833; total, $4,278,411. 

Liabilities—Accrued liabilities, $9,935; capital shares (no r value) 
outstanding—260,860 shares, $3,953,025; paid-in surplus, $239,890; loss 
on sale of securities (net)—as per attached statement, Dr$335,568; surplus 
income, $411,128; total, $4,278,411.—V. 151, p. 3882. 


Boston Wharf Co.—Larnings— 


9,563. zIncludes accrued Federal] 
($4,791 in 1939) $4,791. 











Year End. Dec. 31— 1940 1939 1938 1937 
Rental account - - - - - _-- $633,310 $628,549 $675,215 $638,764 
Other income_._______- ee ee Se 107 641 
Interest account. ______ 9,999 11,288 12,175 13,783 

Total credits__...__- $656,716 $639,837 $687,497 $653,188 
Expense accounts - - - - - - 67,686 71,680 75,849 66,014 
Advertising account _ _ _- 505 39 eS vee 
I RE ic csi a a 222,716 204,544 198,860 179,139 
Ins. prem. and int. acct. 72,331 74,754 77,242 42 
Legal services_________ 500 649 —-.  » dei 
Bad and doubtful accts., 

&c., charged off______ 12,563 24,553 43,575 5,301 
Repairs and renewals__-_ 4,051 3,974 3,985 4,379 
Building demolished... -....- 1,045 1,045 229 
Amort. of right of Way __ a ee ee es 
Deprec. & obsoles. fund. 204,503 196,790 196,556 195,418 

Net profit..........- $70,815 $61,451 $88,666 $122,278 
Dividends paid________ 60,000 60,000 90,000 120,000 
eee (1%) (1%) (1%%) (2%) 
_ Balance, surplus -_ -_ -_- $10,815 $1,451 def$1 334 $2,278 
Earns. per sh. on 60,000 
shs. capital stock _____ $1.18 $1.02 $1.48 $2.04 
Balance Sheet Dec. 31, 1940 


Asseits—Land, $3,394,272; buildings, party walls & equipment (less: 
reserves for depreciation and obsolescence of $3,642,306), $3,284,339: 
improvements under way, $5,459; cash, $447,953; accounts receivable, 
$80,727; prepaid items, $21,515; stock, N. Y., N. H., & H. R. R. Co. 
(1,800 shares common at $1 & 900 shares preferred at $4), $5,400; United 
States Government bonds and notes, $67,500; United States Treasury bills, 
$500,098; miscellaneous securities, $5,509; total, $7,812,803. 

Liabilities—Capital stock, $6,000,000; first mortgage bonds outstanding, 
$1,515,000; bond interest accrued, $15,150; rents and taxes paid in advance, 
$17,122; reserve for State and Federal taxes, $32,500; Social security taxes 
and payroll accrued, $734; insurance recovery unused, $4,451; surplus, 
$227,816; total, $7,812,803. 

To Retire Bonds Through Bank Loan— 


Harold F. Mason, President, in letter to stockholders states: 

Of the total issue of $2,500,000 of 4% bonds due April 1, 1941, company 
bought§$151,000 in the open market during the year, and $985,000 during 
the lastgnine years, reducing the bonds outstanding to $1,515,000. In 
order to liquidate at maturity the balance of the issue the officers, (already 
approved by the directors), have arranged to borrow $800,000 at 3% % in- 
terest to be amortized between eight and 10 years, sec y mortgage 
on the real estate of the company. This borrowing, together with certain 
capital funds on hand, will enable the company, if approved by the stock- 
holders, to liquidate on April 1, 1941 the entire outstanding issue of bonds 
and still leave sufficient working capital. As a reult of this refinancing 
there will be a saving to the company in the interest on the bond account 
of over $30,000 annually at first, and increasing each year until the debt 
is extinguished.—V. 150, p. 3083. 


Bridgton & Harrison Ry.— Abandonment— 

The Interstate Commerce Commission on Jan. 17 issued a certificate 
permitting abandonment by the company as to interstate and ——— com- 
merce of its entire line of railroad extending northeast from Bridgeton 


+ meg to Bridgton, 15.92 miles, in Cumberland and Oxford counties, 
iaine. 


Burlington Mills—Preferred and Common Dividend— 

Directors declared an initial quarterly dividend of 68% cents per share 
on the $2.75 cumulative convertible preferred stock, payable March 1 to 
holders of record Feb. 10. 
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Directors also declared a dividend of 25 cents per share on the common 
stock, payable March 1 to holders of record Feb. 10. Dividends of like 
amounts were paid on Dec. 23, Nov. 15, Aug. 15, May 15 and Feb. 15, 
1940.—V. 151, p. 3883. 


Burlington-Rock Island RR.—£arnings— 


December— 1940 1939 1938 1937 
Gross from railway- -.-- - $94,684 $139,273 $111,024 $109,621 
Net from railway -_ ~~ -- def27 ,398 36,888 11,569 def16,839 
Nes ry. oper. income. _. def42,476 16,233 2,852 defl1,356 

rom Jan. 1— 
Gross from railway----- 1,230,794 1,417,213 1,435,853 1,375,325 
Net from railway -- - --- 123,716 192,571 166,795 161,496 
Net ry. oper. income... def164,585 355 44,746 def104,693 


—V. 162, p. 113. 
Butler Mfg. Co., Kansas City, Mo.—Consolidated Bal- 
ance Sheet Sept. 30— 











Assets— 1940 1939 Liabilities— 1940 1939 
OO >See $166,625 $171,026| Notes payable_._.. $250,000 $600,000 
Customers’ notes & Customers’ credit 

accounts_--..--- 2,474,035 2,040,425 Ee aS 16,416 13,461 
Miscell. accts rec. 3,734 4,814| Trade creditors... 1,205,251 823,992 
Raw materials__.. 429,002 454,571] Employees(not yet 
Goods finished and @ue).......... 318,468 106,278 

in process... --- 436,342 451,432] Accrued taxes_... 302,464 197,765 
Due from officers Preferred stock... 750,000 750,000 

and employees - - 7,234 5,365|Common stock... 935,000 935,000 
Cash value of life Res. for contings- - 75,000 35,000 

insurance - - .- .- 36,205 33,441 a and undi- 

Investments - - - - Dae ‘sanmen vided profit.... 971,207 637 ,284 
Fixed assets ------ 1,059,814 892,673 | Treasury stock at 
Supplies & deferred * eas pees ,00h = kad 

charges-....-.. 37,815 45,033 

Wc adcevsenu $4,655,806 $4,098,7801 Total_.....--- $4,655,806 $4,098,780 
—Vv. 150, Dp. 124. 

(A. M.) Byers Co.—Earnings— 

Period End. Dec.31— 1940—3 Mos.—-1939 1940— 12 Mos.—1939 
S Te SE acbussanes $239,278 $241,757 $652 ,689 $824,605 
y Earns. per share- -. —_- $0.52 $0.53 $0.96 $1.61 

y On 264,635 


x After taxes, depreciation, patent amortization, &c. 
shares of common stock.—V. 152, p. 671. 


(A. M.) Byers Co.—Preferred Dividend— 

Directors have declared a dividend of $2.1292 per share on the preferred 
stock, payable March 1 to holders of record Feb. 15. This dividend repre- 
sents the $1.75 dividend oe due on Nov. 1, 1936 plus interest accrued 
of 37 92-100 cents.—V. 152, p. 671. 


Cambria & Indiana RR.—Earnings— 


December— 1940 1939 1938 1937 
Gross from railway- -- - - $160,758 $138,829 $142,119 $108,079 
Net from railway - - - - -- €0,912 12,342 67,701 45,935 
Net ry. oper. income - - - 95,292 73,407 112,308 77,931 

From Jan. 1— 

Gross from railway- ---- 1,587,464 1,439,548 1,217,492 1,299,528 
Net from railway ------ 571,446 464,343 394,525 503,571 
Net ry. oper. income - - - 954.447 912,535 865,821 919,598 


—V. 152, p. 113. 


Canada Cement Co., Ltd.— Accumulated Dividends— 

Directors have declared a dividend of $1.25 per share on account of 
accumulations on the 6% % cum. pref. stock, par $100, payable March 20 
to holders of record Feb. 28. Like amount was paid in each of the seven 
preceding quarters.—V. 152, p. 114. 


Canada Dry Ginger Ale, Inc. (& Subs.)—Earnings— 


3 Months Ended Dec. 31— 1940 1939 1938 
Gross aie a Ra TS ee $5,701,105 $5,111,791 $4,327,711 
Returns and allowances - -_--------- 159,413 157,111 : 90,913 

ES ee a ee es $5,541,692 $4,954,680 $4,236,798 
Cost of goods sold. - ee ‘ 2,730,816 2,634,124 2,227,899 
Adv., sell., distributing & gen. & 2 

administration Omens. £ . c scacce 2,165,759 1,956,741 1,759,694 

Net operating income_..-.-.------ $645,117 $363,815 $249,205 
Income crediin.. - ivcktiwies«tGateea 3,468 41,831 5,432 

Gross income - - - - - - ee en ee $648 585 $405,646 $254 ,637 
Income deducts. oa a nz aw € 6,884 1,807 4,823 
Prov. fi t. Fed. & Dom. of Canada 

‘neue taaee us AE) ae en ee ae. 160,801 76,266 44,583 

Net income for the period - - -- - ~~ - - $480 ,900 $327 ,573 $205,230 


Note—The above summary includes provision for depreciation in the 
respective amounts of $107,933, $92,045 and $82,368 for the three months 
ended Dec. 31, 1940, 1939 and 1938. 


Common Dividend— 

Directors on Jan. 28 voted to inaugurate quarterly payments on the 
capital stock. First dividend under the new policy is payable March 24 to 
holders of record March 10. No dividends were paid in 1940. In 1939 one 
dividend of 50 cents was paid on Sept. 15, while in 1938 a year-end dividend 


of 25 cents was paid Sept. 19.—V. 151, p. 3739. 
Canadian Car & Foundry Co., Ltd.— Accumulated Div. 


Directors have declared a dividend of 44 cents per share on account of 
accumulations on the 7% cumulative preferred stock, Par $25, payable 
April 10 to holders of record March 21. Dividend of like amount was 
paid on April 11, 1939. Current declaration is subject to approval of 
the Foreign Exchange Control Board.—V. 152, p. 421. 


Canadian National Lines in New England—Zarnings— 


December— 1940 1939 1938 1937 
Gross from railway -- --- $154,785 $145,691 $106,894 $94,746 
Net from railway - --- 70,023 35,186 3,746 7,433 
Net ry. oper. income- - - 25,498 defl6,770 def35,546 def30,692 

F J 1— 

Grom from reilway...-- 1,587,358 1,434,432 1,361,812 1,439,135 

Net from railway - - - --- def4,841 def77 ,604 def117,.969  def53,627 

Net ry. oper. income- . - def633 533 def626,911 def629,455 def562,690 
—V. 152, p. 114. . 

Canadian National Ry.—£arnings— 
Earnings of the System for the Week Ended Jan. 21 
1941 1940 Increase 
$4,680,551 $3,813,320 $867 ,231 


Gross reVGDUGS . « «oo wo eww eco eee 
—V. 152, p. 672. 

Canadian Pacific Ry.—/arnings— 

Period End. Dec. 31— 1940—Month—-1939 1940—12 Mos.—-1939 
Gross earnings ___-...-- $16,335,667 $13,731,169 $170964,897 $151280,700 
Working expenses - -_..-. 11,529,460 9,349,200 135,325,459 122,756,880 


Net earnings. .-.---- "$4,806,206 $4,381,969 $35,639,438 $28,523,819 
Earnings for the Week Ended Jan. 21 


1941 1940 
$3,276,000 $2,556,000 





Increase 
ee ee $720,000 


Traffic earni 
—V. 152, p. 672. 


Capital City Products Co.—E£arnings— 


6 Months Ended Dec. 31— 1940 1939 1938 
|), re $108,305 $167,896 loss$5,852 
Earns. per sh. on 100,000 (no par) shs. , ee 


GE CEs tidedinniscdathtabens© $1.08 $1.68 
x After depreciation, sees tl doubtful accounts, interest, Federal 
P. " 


income taxes, &c.—V. 151, 
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Carlisle Lumber Co.—Bonds Called— 

All of the Ley pes ($320,000) first mort age sinking fund 6% bonds, 
due 1945 have been called for redemption on Feb. 15 at 101%. Payment 
will be made at the Continental Illinois National Bank & Trust Co. of 
Chicago.—V. 129, p. 2078. 


Carpenter Steel Co.—FKarnings— 

Period End. Dec.31—- 1940—3 Mos.—-1939 1940—6 Mos.—-1939 
Net profit y$436.726 «$382,033 y%$757.793 $577,624 
z Earns. per share_____- $1.21 $1.06 $2.10 $1.50 

x After depreciation, taxes, &c. y After provision for all taxes, including 
excess profits tax. z On capital stock._-V 151, p. 3229. 


Carriers & General Corp.—-Balance Sheet Dec. 31— 


Assets— 1940 1939 TAahtlities— 1940 1939 
x Invest. at cost— Acct. pay., acerd. 
Stocks _- ..$6,179,479 $6,351,168 int.on 5% debs., 
a 206,431 508 823 I stick habendidemiiamias $21,294 $21,175 
Cash in bank _-- 813,113 468 ,940| Pay. for over cap. 
Rec. for secur. sold stock pur___.-- 6.) i oe 
not yetdelivered --._... 1,100| Dividends payable --.--.-.- 15,062 
Divs. rec. and int. Prov. for Fed. cap. 
accrued _ _ - -. ~ 12,158 18,394 stk. & oth. taxes 6,252 7,971 
Deferred charges - - 106,771 119,629| 15-year 5% debs. 
due Nov. 1, 1950 1,961,000 2,000,000 
y Capital stock... 588,020 602,120 
(|| 4,740,261 4,821,735 
, SA $7,317,952 $7,468,064 .. $7,317,952 $7,468,064 





x The aggregate market value as of Dec. 31, 1940, of securities wa 
$4,408,721. At Dec. 31, 1939, $5,284,369. y Represented by shares of $1 
par value. 

te income statement for the calendar year was published in V. 152, 
p. 672. 

To Buy Own Shares— 


Directors have appropriated $75,000 for the purchase of common shares 
for retirement. The shares may be tendered to the corporation through the 
Central Hanover Bank & Trust Co., agent, before 3 p. m. on Feb. 10. No 
tender at a price greater than net asset value of each share, which was 
$5.46 on Jan. 20, will be accepted. The company also has appropriated 
$75,000 for the repurchase of its 15 year 5% debentures through the Guar- 
anty Trust Co. of New York. 


Tenders— 

The Guaranty Trust Co. of N. Y. will until Feb. 17 receive bids for the 
sale to it of sufficient 15-year 5% debentures due Nov. 1, 1950, to exhaust 
—s $75,000 at prices not exceeding 105 and accrued interest.—V. 

, Pp. La 


J. 1.) Case Co.—Official Resigns— 
. H. Biggert, a director and Vice-President of this company for 14 years, 
announced his resignation on Jan. 27.—-V. 151, p. 2935. 


(A. M.) Castle & Co.—Frztra Dividend— 

Directors have declared an extra dividend of 25 cents r share in addi- 
tion to the regular quarterly dividend of like amount on the common stock, 
both payable Feb. 10 to holders of record Jan. 31. Like amounts were 
paid on Nov. 10 and Aug. 10, last.—V. 151, p. 2346. 


Caterpillar Tractor Co.— Larnings— 
12 Mos. End. Dec. 31— 1940 1939 1938 1937 

i $73,062,515 $58,432,921 $48,246,140 $63,183,488 
Cost of sales. oper. exps 











&c., less misc. income. 58,475,344 48,454,521 41,736,250 49,067,187 
Gross profit ...._.___ $14,587,170 $9,978,400 $6,509,890 $14,116,300 
Depreciation... _- _ 2.532\471 2.541.085 2.408.165 2.186.061 
ES $12,054,699 $7,437,314 $4,101,724 $11,930,239 
Interest earned .______~ 192,373 269,088 355,076 504,583 
Interest paid...______- 121,167 36,448 10.404 5.356 
Prov. for Fed. taxes____ x4,286.788 1,665,063 1,210'686 2,260:772 
Net profit.......__- $7,839,117 $6,004,890 $3,235,709 $10,168,690 


x Includes excess profits tax. 
Balance Sheet Dec. 31 


1940 1939 1940 1939 

Assets— $s $ Liabtlities— $ 
 * pee 6,693,770 3,642,357) Accounts payable. 4,313,311 2,842,607 
Notes & accts.rec., Accrued payroll & 

less reserves... 8,320,588 7,737,182 expenses. ...... 1,121,960 704,704 
Inventories - _ . . . - 21,034,395 19,383,113 | Notes payable__.. 4,000,000 a5,000,000 
Pats., trade-mks. Res. for Fed. taxes 4,137,593 1,619,999 

and goodwill --- 1 1|z Pref. stock called 
x Land, buildings, for redemption. 27,540 530,449 


equipment, &c__ 20,797,425 19,099,577 | y Common stock... 9,411,200 9,411,200 
Prepaid insurance, Capital surplus...13,733,577 13,733,577 
taxes, &c...... 35,957 | Earned surplus. _.20,130,287 16,055,650 


litinvaneasne 56,875,468 49,898,187 Wels nateba ee 56,875,468 49,898,187 
abi “ane regerve Sor Gensociotion of $15.348.971 in 19 and S56,500.005 
a epresen yl, 4 no par shares. z Not yet presented. 

a $500,000 due currently.—V. 151, p. 3883. waite: 


Central Aguirre Associates—New Trustee— 

At the recent annual meeting of shareholders held at Boston, George 8. 
Mumford Jr., was elected a trustee to fill a vacancy on the board, this 
inquoneane —_ seeaher of trustees toten. The other trustees were reelected. 
—VvV. ‘Dp. ? 


Central of Georgia Ry.—Earnings— 


29,288 








December— 1940 1939 1938 1937 
Gross from railway _____ $1,529,985 $1,286,336 $1,235,618 $1,167,392 
Net from railway. ____ 374,041 158,177 158,420 76,409 
Net ry. oper. income _ _ _ 237 .276 30,231 43 323 def7 ,171 

From Jan. 1— 

Gross from railway... __ 16,566,197 15,363,757 14,765,267 16,549,710 
Net frora railway _____ 2,408,805 1,970,313 1,736,111 2,165,334 
Net ry. oper. income _ _ 771,133 554,686 253 ,987 854,911 


—V. 152, p. 114. 


Central Illinois Public Service Co.—Listing and Regis- 
tration— 

The list mtge. bonds, series A, 3%%, due Dec. 1, 1968, have been 
ee to ting and registration by the New York Curb Exchange.— 

‘ ae. : 


Central Maine Power Co.—Refunding— 

The Maine P. U. Commission Jan. 27 authorized the company to issue 
bonds in the amount of $1,250,000 to bear interest at 314%. The p 
will be used to retire the 414 % bonds due in 1964.—V. 152, p. 673. 


Central New York Power Corp.—Bonds Authenticated— 

An additional issue of bonds under the mortgage trust indenture con- 
sisting of $5,000,000 general mortgage bonds, 34 % series due July 1, 1965. 
has been authenticated and delivered by Marine Midland Trust Co. of 
New York, trustee, increasing the total outstanding under the mortgage to 
$53 ,364,000.—V. 152, p. 673. 

Central RR. of New Jersey—Larnings— 

December— 1940 1939 1938 1937 
Gross from railway -____ $3 334,779 


$3,009,798 $2,631,947 $2,599,619 

Net from railway______ 0, 844,221 662,876 496,175 

Nes ry. 0 pe 301,791 214,182 def81,260 def58,362 
rom Jan. 1— 

Gross from railway _-____ 35,882,986 33,547,419 29,251,620 32,577,715 

Net from railway______ 8,539,155 9,183,581 7,531,604 8,650,138 

Net ry. oper. income... 1,364,795 1,943,304 259,144 2,147,765 


—V. 152, p. 114. 
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Charleston Transit Co.—Notes and Bonds Called— 

All of the outstanding collateral trust notes have been called for redemp- 
tion on March 1 at 102 and accrued interest. Payment will be made at the 
Baltimore National Bank, Baltimore, Md. 

All of the outstanding first mortgage 10-year 5% bonds and first mort- 
gage certificates of indebtedness have been called for redemption on March 1 
at 102 and accrued interest. Payment will be made at the Kanawha Bank- 
ing & Trust Co., Charleston, West Va.—V. 151, p. 1428. 


Charleston & Western Carolina Ry.—£arnings— 


December— 1940 1939 1938 1937 
Gross from railway ----- $221,128 $204,869 $181 ,88- $192,604 
Net from railway - - - -- - 9,104 28 634 51,223 40,454 
Net ry. . income _ __ 56,503 24,443 52,960 34,175 

From Jan. 1— d E 
Gross from railway - -- - - 2,586,763 2,481,511 2,164,131 2,521,102 
Net from railway - - - --- 718,158 730,238 519,252 787 £69 
Net ry. oper. income. -_ 428,680 453,711 291,9%6 49€ ,719 


—V. 152, p. 114. 


Cherry Tree & Dixonville RR.— Abandon ment— 


The Interstate Commerce Commission on Jan. 21 issued a certificate 

rmitting abandonment by the company of portion of its Possum Glory 
ae extending from valuation station 40 plus 459 easterly to the end 
of the branch, approximately 1.36 miles, and the portion of its Buck Run 
branch extending from valuation station 66 plus 39 northerly to the end 
of the branch, approximately 0.52 mile, all in Indiana County, Pa. 


Chicago Corp.——ELarnings— 








Calendar Years— 1940 1939 1938 1937 _ _ 
Int. rec. and accrued__. $159,477 $131,036 $122,906 $124,156 
Cash divs. rec. & decl’'d_. 1,196,476 1,097,784 942 ,695 1,974,768 
Miscellaneous - _—_-__-- 5,513 3,487 6,459 7,365 

a 5 deraaen tiene $1,361,466 $1,232,308 $1,072,060 $2,106,289 
Gen. & admin. expenses _ 148,342 52 ,063 157,801 167 ,963 
Registrar and transfer x 

Se BR sais ein eee 39,099 40,271 39,897 45,377 
| | RRURG SRP hegre 69,500 79,000 78,500 77,500 

Net inc. from int. and 

divs. (excl. of profits ~ or : 
or loss on securities) $1,104,525 $96C ,974 $795,862 $1,815,449 
y Divs. paid on convert. a 
preferred stock _—___-_- 1,065,601 816,957 1,194,101 1,613,805 


x Includes $15,000 in 1940, $25,000 in 1939, $22,000 in 1938 and $30,000 
in 1937, estimated Federal income tax applicable to net income from interest 
and dividends. y Less $267 ,048 in 1940, $830,793 in 1939, $106,324 in 1938 
and $222,781 in 1937, portion charged to capital surplus. 


Balance Sheet Dec. 31 








1940 1939 1940 1939 

Assets— x $s Liabtlities— s bs] 
Cash_........... 4,056,101 2,887,467 Accounts payable 2,751 120,825 
Investm’ts at book Dividends payable 4,697 5,519 
ae ©26,.587,620 28,360,882 Res. for taxes _- - 72,276 81,009 
Accts. rec. brokers 143,450 17,495 a Conv. pref. stock 13,045,500 13,497,375 
Accrued int. and b Common stock. 3,310,597 3,308,511 
declared divs... 134,804 118,675 | Capital surplus. _- 14,200,263 14,124,313 
Undistributed inc. 285,891 246,967 
Ns 0 0 es atacwi 30,921,975 31,384,520 Total ________-30,921,975 31,384,520 


a Represented by 521,820 (539,895 in 1939) no pet shares. b Shares of 
$1 par value. ec Bonds (quoted market price $771,053), $757,439, stocks 
(quoted market price $20,668,410), $23,133,372; stocks and notes of 
controlled corporations, $2,696,809.—V. 151, p. 2936. 


Chicago Burlington & Quincy RR.—E£arnings— 


December— 1940 1939 1938 1937 
Gross from railway ___-_ $9,146,236 $8,065,886 $8,189,622 $7,912,073 
Net from railway -_---_- 2, ¥ 2,687 ,765 2,741,601 2,556,327 
Net ry.o ¥. Jnoone -- 1,910,430 1,738,974 1,650,048 1,493 ,066 

‘rom Jan. 1— 
Gross from railway __-_-- 97,631,242 96,131,794 93,070,136 100,151,212 
Net from railway ---- 25,777,369 25,245,898 25,982,916 25,873,207 
Net ry. oper. income... 13,082,778 12,270,452 12,407,393 13,326,497 


—V. 152, p. 114. 


Chicago & Eastern Illinois Ry.—-Erchange of Securities— 

The road on Jan. 27 began to make exchanges of securities under the 
reorganization plan. 

Holders of each general mortgage 5% bond due May 1, 1951, and of 
certificates of deposit for such bonds will receive $500 of new general 
mortgage income bonds due Jan. 1, 1997, 124% shares of $40 par value 
class A stock, and four shares of common stock of the new company Chicago 
& Eastern Illinois RR. Each $1,000 new general mortgage income bond 
bears a $35 coupon covering interest earned for the years 1937, 1938, and 
1939, which may be cashed upon receipt. 

The Trust Co. of Chicago is handli the exchange of the bonds while 
the Chemical Bank & Trust Co., New York, is handling exchange of the 
certificates of deposit. ; 

Holders of the 6% preferred stock, $100 par, are entitled to receive in 
— share of new common stock. This exchange also will be made 


at the t Co. of Chicago, 104 South La Salle St., Chicago.—vV. 151, 
page 114. 

Chicago & Eastern Illinois RR.—Earnings— 

December— 1940 1939 1938 1937 
Gross from railway _-____ $1,290,768 $1,386,409 $1,328,422 $1,338,912 
Net from railway - ---.- 1,778 394,021 398,622 331,638 
Net ry. oper. income_ —- 274,520 190,853 200,314 89,590 

From Jan. 1— 

Gross from railway -_--_. 15,688.059 15,336,251 14,288,786 16,382,400 
Net from railway_..-.. 3,455,049 3,496,540 3,046,693 3,851,597 
Net ry. oper. income- -_ 989,708 1,022,073 667 ,265 1,336,582 
—V. 152, p. 114. 

Chicago Great Western RR.—Larnings— 

December— 1940 1939 1938 1937 ™ 
Gross from railway----_ $1,839,418 $1,511,364 $1,525,265 $1,48:,809 
Net from railway _-__- 732.672 506,184 407,123 398,809 
Net ry. oper. income - - - 3€7 360 273,634 151,934 144,639 

From Jan. 1— 

Gross from railway-----_ 18,748,596 18,128,103 17,141,964 18,710,372 
Net from railway...-.. 5,465,367 5,222,436 3,900,301 4,448,861 
Net ry. oper. income... 1,784,230 1,779,771 593,476 862,928 
—V. 152, p. 262. 

Chicago & Illinois Midland Ry.—£arnings— 

December— 1940 1939 1938 1937 * 
Gross from railway -. --- $478,328 $427 393 $356,230 $328 642 
Net from railway -_-_--- 227 447 176,784 83 .266 63.279 
Net ry. oper. income. -- 185,256 113,859 52,083 95,998 

From Jan. 1— 

Gross from railway. ---- 4,771,529 3,919,833 3.506.033 3 904,687 
Net from railway - ----- 1,735,188 1,257,098 926,695 1,205,057 
Net ry. oper. income... 1,269,177 924,597 591,155 870,043 
—V. 152, p. 115. 

Chicago Indianapolis & Louisville Ry.—Earnings— 
December— 1940 1938 1937 
Gross from railway - - - - - $869 564 799 372 765,516 $769 365 
Net from railway--_---- 369 561 295,908 156,448 93.571 
Net ry. oper. income__- 238 ,202 104,822 22.805 def35,707 

From Jan. 1— 

Gross from railway. --~- 9.495.173 9.362.131 8,357,113 10,057,076 
Net from railway-_---.-- 2.942.542 2,003 .787 1.226.309 413,110 
Net ry. oper. income... 1,329,102 404,425 def414,285 def119,087 


—V. 152, p. 115. 
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Chicago Milwaukee St. Paul & Pacific RR.—Earnings 

December—_ 1940 1939 1938 1937 
Gross from railway. --- - $10,328,490 $8,886,098 $8,605,808 $8,266,682 
Net from railway - - - -- - 3,034,882 2,266,530 1,937,704 1,326,312 
Ties wy. per. income- -- 1,883,057 1,284,510 1,007,187 383 ,163 
Gross from railway... - 114,375,589 106,875,380 99,436,846 107,662,276 
Net from railway - - --__ 27,205,445 21,363,566 18,763,659 20,524,832 
Net ry. oper. income--_ 13,845,644 8,124,194 5,274,539 8,790,661 


—V. 151, p. 3883. 

Chicago & North Western Ry.—Court Approves Buying 
$7,370,000 Equipment— 

_Federal Judge John P. Barnes has authorized the trustee to expend 

7,370,000 on the purchase of new equipment and to apply to the Inter- 
state Commerce Commission for authority to issue $5,500,000 of equip- 
ment trust certificates. 

8. H. Cady, General Counsel of the company, said that he will probably 
sell the equipment trust certificates about Feb. 15. The certificates will be 
dated March 1. 

The new equipment to be purchased includes 1,000 qeadetas. 500 box 
care. _ ore cars, 25 passenger cars and five 2,000 horsepower diesel 
ocomotives. 


Submission of Plan to Referendum— 

The ICC has submitted to referendum the plan of reorganization for the 
road, which has been approved by the Commission and the U. 8. District 
Court. Only securities holders who have been held entitled to participate 
in the reorganization will be asked to file ballots. 

The referendum is being taken despite the likelihood of an appeal on the 
plan to the U. 8. Circuit Court of Appeals. 


Earnings for December and Year to Date 


December— 1940 1939 1938 1937 
Gross from railway.._.. $8,089,851 $6,870,003 $6,768,048 $6,700,069 
Net from railway_..... 2,089,814 903 385 907 ,277 544 ,996 
ue ry. per. income ._.. 1,569,400 284,569 199,321 def84,143 

rom Jan. 1— 
Gross from railway -- - - 92,800,307 87,250,460 81,055,869 89,802,536 
Net from railway... 19,637,346 14,975,587 10.009,485 8 448,404 
Net ry. oper. income__. 10,094,500 5,722,260 def125,511 37,401 
—V. 152, p. 673. 
Chicago Rock Island & Pacific Ry.—Earnings— 
{Includes Chicago Rock Island & Gulf] 

December—_ 1940 1939 1938 ° 
Gross from railway. -__.......---.. $6,912,690 $6,253,248 $6,291,011 
ot SL... rr re  & 178 ,265 ,616 1,217,781 
Net railway qperatng SS pe 1,232,835 597 ,033 578,733 

From Jan. 1— 
eT =. ee 80,701,923 78,467,818 77,777,807 
Net from railway __.-..........-.. 18,310,478 15,458,536 12,910,748 
Net railway operating income_____-_- 8,133,477 5,458,853 2,512,843 
—V. 152, p. 422. 

Chicago St. Paul Minneapolis & Omaha Ry.— Earnings 

December— 1940 1939 1938 1937 
Gross from railway. - -- - $1,586,826 $1,508,893 $1,414,085 $1,549,466 
Net from railway - - - - -- 351,065 358 ,920 238 ,427 254,739 
Net ry. oper. income - -- 120,462 172 ,633 34,440 21,003 

From Jan. 1— 

Gross from railway- -- - - 18,078,966 17,751,689 16,752,334 18,178,115 
Net from railway --_--_. 3,126,643 2,922,148 2 345,026 2 229,626 
Net ry. oper. income - - - 406,869 313,556 def244,587 def174,545 


-V. 152, p. 115. 


Chicago Terre Haute & Southeastern Ry.—T7rusiee— 

John C. Mechem who resigned as individual trustee under the income 
mortgage effective Feb. 1, 1941 has been succeeded by Robert L. Grinnell, 
of Chicago.—V. 151, p. 2936. 


Chicago Towel Co.—Farnings— 

















Calendar Years— 1940 1939 1938 1937 
Gross revenues - - - - - - - - $4,356,931 $3,927,631 $3,711,745 $3,707,202 
eo 3,332,363 3,056,993 2,794,585 ,800,721 

Operating profit _ _ - - - $1,024,566 $870,638 $917,160 $906,481 
Coe Ss bon dn das * Seto awe 1,007 1,972 2,387 

Total income. ____-_-_- $1,024,566 $871,645 $919,132 $908 867 
Depreciation. _____. 2 58,287 63 696 56,005 48,674 
Federal taxes_____- : 241,988 137,584 145,462 140,714 

Net income____.-... $724,291 $670,366 $717,665 $719,480 
Preferred dividends ____ 120,529 120,897 121,928 122,178 
Common dividends __- _ _- 520,000 540,000 560,000 600 ,000 

Net surplus -_-.._.-- . $83 ,762 $9,469 $35,737  def$2,698 
Shares of common stock 

_ Outstanding (no par) _ 80,000 80,000 80,000 80,000 
Earnings per share _ _ _ _ $7.54 $6.87 $7.45 $7.46 
Balance Sheet Dec. 31, 1940 


Assets—Cash, $267,575; customers accounts receivable (less: reserve for 
doubtful accounts of $9,000), $62,504; service materials and supplies (at 
cost), $112,041; notes receivable, advances, &c. (less: reserve for collection 
of $4,451), $13,024: prepaid expenses, $11,445; preperts Plant and equip- 
ment (net), $782,731: service equipment (towels, supplies, cabinets, &c.) 
in service, $982,974; contracts and goodwill, $954,388; total, $3.186.682. 

Liabilities—Accounts payable and accrued expenses, $42,174: provision 
for Federal income and excess profits taxes, $245,000; $7 cumulative prefer- 
ence stock: (17.211 no par shares), $1,659,357; common stock (80,000 no 

ar shares), $800,000; surplus, $501,389; appropriated for employer's 
iability loss, $10,000; applied in acquisition of treasury stock, Dr$71,238 
total, $3,186,682.—V. 151, p. 3390. 


Chicago Union Station Co.—Bonds Called— 

A total of $364,090 4% guaranteed bonds due April 1, 1944 has been 
called for redemption on April 1 at par and accrued interest. Payment will 
be made at the Continental Illinois National Bank & Trust Co. of Chicago, 
on Pennsylvania RR., 380 Seventh Ave., N. Y. City.—-V. 151, 
p. 97. 


Chilton Co.—Special Dividend— 

A special dividend of 10 cents per share has been declared on the common 
stock payable Feb. i2 to holders of record Jan. 31. This is in addition to 
the quarterly dividend of 10 cents share paid on Jan. 15. 

Special of 10 cents was also paid on Aug. 7, last.—V. 151, p. 692. 


Cincinnati New Orleans & Texas Pac. Ry.—Farnings— 


December — 1940 1939 1938 1937 
Gross from railway--__-- $1.669.727 $1,542,904 $1,441,862 $1,168,244 
Net from railway-_-_--- 765,215 659.031 685,584 370 966 
Net ry. oper. income__- 590,682 565,476 513 ,003 374,752 

From Jan. 1— 

Gross from railway... 18,320,382 17,788,489 15,240,549 16,943,744 
Net from railway ----- 7.067 S888 6 864.138 5,187,601 6 449 837 
Net ry. oper. income_.. 4,998,100 5,185,059 3,996,689 4,874,610 
—V. 152, p. 115. 

Cities Service Co.—Files with SEC Under Holding 


Company Act— 
” The Securities and Exchange Commission announced Jan. 29 that 
ens has filed a notification of registration (File 30-196) under the 
Public Utility Holding Company Act of 1935. 

The company also filed an application ed 70-242) regarding the acquisi- 
tion of securities of, and the making of advances to, certain of its non- 
utility subsidiaries enga in the petroleum business, the realty business 


and the business of producing and tra orting natural gas, in an amount 
period next following the 


not to exceed $12, ,000 during the 12-mont 
date of the order in such matter. 

Two subsidiaries of Cities Service Co., Dominion Natural Gas Co., Ltd., 
and Consolidated Cities Light, Power & Traction Co., which previously 
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have been exempted from the Holding Company Act as holding companies, 
also filed applications (File 31-500 and 31-501, respectively) for exemption 
from the Act as foreign subsidiaries. 

Cities Service Co., in addition to having investments in and owning securi- 
ties of public utility and public utility holding companies, owns bonds, 
stocks, notes and other securities of and open account advances to various 
subsidiaries which are engaged in the petroleum business, the rea] estate 
business and the business of producing and trans ing natural S: 
which subsidiaries include Empire Gas & Fuel Co.,. Cities Service Oil Co. 
(Del.), Cities Service Oil Co., Ltd., Indian Territory Illuminat Oil Co., 
Eupre Pipeline Co., Cities Service Oil Co. (Pa.), Arkansas Fuel Oil Co., 
Richfield Oil Corp., Natural Gas Pipeline Co. of America, Cities Service 
Gas Co., Penn-York Natural Gas Corp., Sixty Wall Tower, Inc., Sixty 
Wall Street, and Chesebrough Building Co. 

Cities Service Co. proposed to increase the aggregate amount of its in- 
vestments in securities of and advances to the above named companies 
during the year next ensuing from the date of the order applied for in case 
in its discretion it is desirable to do so, by an amount not to exceed $12,- 

ql . The amount requested is less than 5% of the amount of appli- 
cant’s investment in these companies. 


SEC to Require Eventual Division of Company—lIndicates 
Company Must Segregate Utility and Petroleum and Gas 


Properties 

The Securities and Exchange Commission on Jan. 25 declined to relin- 
b oa oqueiney its control over the non-utility subsidiaries of Cities 

rvice Co. 

Although the SEC has issued a special rule exempting Cities Service Co.'s 
petroleum, natural gas and real estate subsidiaries from certain controls, 
the SEC has refused to give up all jurisdiction over these non-utility enter- 
prises. Most important of all, the SEC served notice that Cities Service 
must eventually split itself into two independent halves, one taki the 
utility properties and the other the non-utility properties. It did this by 
refusing to pint the non-utility subsidiaries from the ‘‘death sentence” 
of the blic Utility Act of 1935. The ‘‘death sentence’’ does not permit 
a holding company to retain non-utility properties which are not reasonably 
incidental to the utility business. 

Moreover, the SEC retained control over all dividend payments by the oil, 
gas and real estate subsidiaries of Cities Service. Hereafter these subsidi- 
aries can pay dividends to Cities Service » other security holders only 
with the tacit approval of the SEC. 

Security trading by officers and directors of the non-utility subsidiaries 
will also come under the restrictions and reporting requirements applying 
to officers and directors of utility companies. Sales, service and similar 
contracts between the utility and non-utility subsidiaries will continue 
under SEC scrutiny. : 

The SEC also retains its right to pass upon any investment which a non- 
utility subsidiary of Cities Service my desire to make outside its present 
field of endeavor. Cities Service itself is barred from increasing its invest-~ 
ment in its non-utility subsidiaries without SEC approval, but it is free to 
shift its existing investments among these subsidiaries. . 

Most important exemption granted the oil, gas and real estate subsidiaries 
is that they do not have to receive SEC approval under the Utility Act 
for any security financing operations which they may wish to carry out. 

The non-utility activities of Cities Service were brought under the Utility 
Act by a decision of the SEC ae Cities Service Co. to be a utility 
holding company. The Commission said that the company had not divested 
itself of its utilit poate by segregating them in Cities Service Power 
& Light Co. and then placing the common stock of Cities Service Power 
& Light under a voting trust agreement. 

The SEC's new rule was designed specifically to define the status of the 
non-utility subsidiaries of Cities Service, although it did not mention them 
by name. It referred to subsidiaries of utility holding companies which 
are in the petroleum, natural gas or real estate business, and provided 
that the rule would apply only to companies already registered.—V. 151, 


Pp. 3884. 
Cleveland Union Stock Yards Co.—Earnings— 
Earnings for Year Ended Oct. 31, 1940 








ON I Ee 8 g sPaLcasasehetun $273 ,622 
eS a eae eee ene 214,474 
Net operating income - - - as deal desiadan isang Sieh Se aeons te Sheiadle Miia ae $59,148 
Other deductions (met)___.--._..-.--- ; Wey ek" haben 399 
Provision for Federal taxes. __. - - - --- ; > ne ey Laid eave ee 
sitcintbadeborns $47,549 


BeG0 DOUG «ww ceGcadeconeon 


Assets—-Cash, $105,088; accounts receivable (net), $145,583; feeder 
notes and accounts receivable, $225,440; inventories, $2,334; investments 
(less: reserve), $17,700),. $12,211; real estate, equipment, furniture and 
fixtures (less: depreciation reserve of $619,448), $1,746,377; prepaid accts., 
$15,376; other assets, $59,749; total, $2,312,158. 

Liabilities—Notes payable, $180,000; accounts payable, $6,389; accrued 
expense, $2,509; liability reserves, $24,585; unpaid drafts, $100,403; de- 
ferred income, $7,335; capital stock (stated value), $1,000,000; capital 
surplus, $587,939; unearned surplus, $465,320; earned surplus, $63,732; 
treasury stock, Dr$126,052; total, $2,312,158.—-V. 151, p. 3885. 


Collateral Bankers, Inc.— Debentures Called— 

The entire outstanding issue of the following 6% debentures have been 
called for yt on respective dates at 105: Series AA, due 1953 on 
Feb. 1; series AB, due 1948 on March 1; series AC, due 1952 on April 1. 

The 7% debentures, series D due 1956 were called for redemption on 
April 1 at 105.—V. 128, p. 733. 


Colorado & Southern Ry.—Larnings— 


December— 1940 1939 1938 1937 
Gross from railway - - --- $625,761 $525,098 $478,856 ,842 
Net from railway...... 150,583 116,382 76,365 51125 
Ng ry. Qe. pene... 81,980 12,938 35,05. def60,690 

om Jan. i- 
Gecepameaeay----- GATS G-aas-aey PaRh NS 7 7an 8 
Was ty, ager, aaae... "68, 488.241 '102°510 675,992 


Net ry. oper. income. -- A 
—V. 151, p. 3885. 


Columbus & Greenville Ry.—Larnings— 


December— 1940 1939 1938 ta 937 
Gross from railway- -- -- $96,018 $105,455 $154,615 $97,779 
Net from railway - - - --_- 490 def52,282 33,649 ef3 ,062 
Net ry. eo . owns - -. def2,211 def62,541 8,668  def22,501 

From Jan. 1— 

Gross from railway- - - -- 1,177,721 1.411,642 1,283,312 1,301,108 
Net from railway - - - - -- 190,196 217,424 223,916 146,001 
Net ry. oper. income - - - 67 ,.202 92.599 125,786 def11,811 


-V. 152, p. 115. 
Commercial Banking Corp.—Bal. Sheet Dec. 31, 1940— 


Liabilittes— 


A ssets— 
Cash_______..........-.... *x$387,018 | Collateral trust notes payable. $2,927,500 
Notes & discounts receivable_. 3,848,980 | Accounts payable - . - - - ....-- 21,177 
Loans & miscell. receivables - - 47,320 | Preferred dividend payable _ - - 15,955 
Sundry notes, accounts, &c - - - rp od) ee 277 531 
Repossessed automobiles - 24,560| Prior pref. stock (par $10)-._.. 250,000 


Investments—affiliated cos...  16,000|7% cum. pref. stk. (par$20).. 483,160 


Furn., fixtures, equip., &c-_ ~~. 7,623 } Common stock (par $1) - - -.-.- 68,472 
Prepaid int. ins.,comm., &c_- 41,370 | Capital surplus... ...-.....- 272,304 
ESS Gee db dvedasveveces- 1} Earned surplus. ..-...-....-..- 129,277 


$$ — 


Stat hakustl detniiisesse. $4,445,377| Total...........--.----.. $4,445,377 
g Includes $15,955 deposited with paying agent for quarterly preferred 
dividend payable Jan. 2, 1941.—V. bh p. 2640. 


Commoil, Ltd.—T7o Pay One-Cent Dividend— 

Directors have declared a dividend of 1 cent per share on the capital 
stock, no par value, payable Feb. 25 to holders of record Feb. 14. ivi- 
dend of 11% cents was paid on Nov. 25, last, dividends of one cent were paid 
in each of the three preceding quarters; 14% cents on Nov. 29, 1939; 2% 
cents on Aug. 31, 1939; one cent on May 29, 1939; 3% cents on Aug. 25, 
1938, and an initial dividend of 5 cents paid on May 25, 1938.—V. 151, 


p. 2639. 
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Commonwealth Edison Co.— Weekly Output— 

Company has furnished us with the following summary of weekly kilowatt- 
hour output of electrical energy usted to show general business con- 
ditions of territory served by deducting sales outside of territory to other 


tilit mpanies: 
- San aan —Kilowatt-Hour oa 
1941 194 


Week Ended— Increase 
pry eee he RR eae 152,546,000 141,617,000 7.7% 
FO er ER Se EL eas 154.441.000 143.755,000 7.4% 
Se Meas meeieeahs te nss ccna cmeck ness 153.993.000 142°613.000 8.0% 
Jan 145.738,000 136,249,000 7.0% 


. 4 
—V. 152, p. 674. 


Commonwealth & Southern Corp. (& Subs.)—Farns. 


Period End. Dec. 31— 1940—Month—1939 1940—12 Mos.—1939 
Gross revenue________- $14,184,558 $13,205,360 $152106,365 $1408€8,041 
5,580,373 60,195,210 54,774,303 











Operating expenses_.._. 5,500,966 ° 
, | SP ire 2,912,356 1,795,060 24,467,787 19,735,110 
Prov. for deprec. and 
amortization __-..--- 1,612,362 1,447,138 18,208,916 16,508,010 
Gross income________ $4,158,875 $4,382,790 $49,234,452 $49,850,618 
Int. & other deductions 2.992.356 3,029,706 36,185,941 36,436,982 
Net income _ - - - _. $1,166,519 $1,353,084 $13,048,510 $13,413,636 
a Divs. on pref. stock _- 749,815 749,807 8,997,744 8,997,585 





BOIARGS . oon cnaasese $416,700 $603,277 $4,050,766 $4,416,051 


a Reflects deduction for full preferred stock dividend requirement at the 
rate of $6 per share per annum. Dividends were paid in full to Jan. 1, 
1935, and at the rate of $3 per share per annum since that date. 

Note—The consolidated net income includes the entire net inocme of 
the consolidated subsidiary companies applicable to the common stock of 
such companies owned by this corporation, all of which was not distributed 
in dividends. Net income of the corporation alone for the 12 months ended 
Dec. 31, 1940 amounted to $7,377,073, or $4.92 per share on the out- 
standing $6 preferred stock. 

The Tennessee Electric Power Co. and Southern Tennessee Power Co. 
have been dissolved and liquidated and the income accounts of said com- 

es, and all interest and dividends received from them by Common- 
wealth & Southern Corp., have been eliminated for all periods from this 
statement of consolidated income. 


Weekly Output— 

The weekly kilowatt-hour output of electrical energy of subsidiaries of 
the Commonwealth & Southern Corp., adjusted to show general business 
conditions of territory served for the week ended Jan. 23, 1941 amounted 
to 182,147,520 as compared with 160,576,370 for the corresponding week 
in 1940, an increase of 21,571,150 or 13.43% .—V. 152, p. 674. 


Community Public Service Co.— Bonds Called— 
A total of $48,500 first yportenge bonds 4% series due March 1, 1964 
has been called for redemption on March 1 at 102% and accrued interest. 
ont wit oe pace at the City National Bank & Trust Co. of Chicago. 
—Vv. +P. > 


Consolidated Biscuit Co.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable March 24 to holders of record March 1. st previous 
distribution was made in June, 1939 and amounted to 15 cents per share. 


Bonds Called— 

Directors have voted to call on April 1 all of the company’s series A 
bonds now outstanding, in the amount of $159,000. The series A securities 
were issued under title of Davidson Biscuit Co., the original name of Con- 
solidated Biscuit Co. 

Retirement of the series A bonds will leave outstanding a total of $429,000 
in series B and © bonds, out of a total of $790,000 of all series originally 
issued in 1935 and 1936. 

The ‘‘A’’ bonds to be retired were dated Oct. 1, 1935, and were due 
Oct. 1, 1945.—V. 151, p. 2937. 


Consolidated Edison Co. of N. Y., Inc.— Weekly Output 

Consolidated Edison Co. of New York announced production of the elec- 
tric plants of its system for the week ended Jan. 26, 1941, amounting to 
157 300,000 kwh., compared with 152,500,000 kwh. for the corresponding 
week of 1940, an increase of 3.2%.—V. 152, p. 674. 


Consolidated Electric & Gas Co.— Merger of Suhs., &c. 

Declarations and applications have been filed with the Securities and 
Exchange Commission pursuant to the Public Utility Holding Company 
Act of 1935 by Consolidated Electric & Gas Co., Atlanta Gas Light Co., 
Macon Gas Co. and Georgia Public Utilities Co. with regard to the following 
proposed transactions: 

(1) Consolidated proposes to surrender to Macon as a capital con- 
tribution $140,000 unsecured notes issued by Macon and now held by 
Consolidated; and Consolidated proposes to surrender to Georgia as a 
capital contribution the following securities issued or assumed by Georgia 
and now held by Consolidated: (a) $41,500 first mortgage 6% bonds; (b) 
$1,392,870 of unsecured income notes; and (c) $117,570 of unsecured notes; 

(2) it is then proposed that Macon and Georgia merged into Atlanta, 
and in connection with the merger—(a) Atlanta poses to acquire all of 
the properties, assets, rights and franchises of Macon and Georgia, (b) 
Atlanta Ap ee to issue its own common stock par $25 (in amounts here- 
after to determined) to Consolidated in exchange for the presently out- 
standing 200 shares of preferred stock and 4,775 shares of common stock of 
Macon now held by Consolidated, and in exchange for the presently out- 
standing 1,400 shares of preferred stock and 18,000 shares of common stock 
of Georgia now held by Consolidated; t new common stock will there- 
upon be deposited by Consolidated under the indenture securing Con- 
solidated’s collateral trust bonds, and (c) Atlanta proposes to assume 
Payment of all of the then outstanding funded debt of Macon and Georgia 
which will consist of (i) $709,000 first mortgage bonds, 414% series, due 
1952, issued by Macon, (ii) $363,000 first marten 5% bonds, due 1941, 
issued by Geor, when its name was The Gas Light Co. of Augusta, (iii) 
$200,000 of first mortgage 6% bonds, due 1941, issued by Georgia Public 

tilities Corp. and assumed by Georgia, (iv) $140,000 first mortgage 6% 
bonds, due — " roti ——— Gas, Ice oN, wy Co. and assumed 

sa Vv ‘ rst mortga mds, due 2025, issued 
aldosta Gas Co. and assumed by Georgia: : by 

(3) Atlanta then proposes to issue and sell $2,200,000 of a new series of 
its general mortgage bonds (to be dated as of Jan. 1, 1941, to mature Jan. 1, 
1961 and to bear interest at a rate of not more than 3% % per annum) to a 
single purchaser. The proceeds will then be used (a) to redeem the above 
mentioned bond issues aggregating $1,487,000; (b) to pay expenses in 
connection with these transactions estimated at $40,000, and (c) to create 
a construction fund for Atlanta amounting to approximately $640,000: and 

(4) Consolidated will receive from Atlanta $778,000 in yment of 
certain of the above described bonds issued or assumed b gia and 
held by Consolidated. Of the amount so received, $578,000 be deposited 
with the indenture trustee for Federated Utilities, Inc. first lien collateral 
trust 54% gold bonds due March 1, 1957 (heretofore assumed by Con- 
solidated) and will be used either by the trustee or by Consolidated for the 
purchase of such Federated Utilities, Inc. first lien collateral trust 5% % 
gold bonds. The other $200,000 which Consolidated will receive will be 

e ted with the indenture trustee for the collateral trust bonds of Con- 
solidated and will be used either by the trustee or by Consolidated for the 
purchase of such collateral trust bonds. 


‘ Surrender and Cancellation of Notes and Issuance of Stock— 


The SEC on Jan. 27 permitted to become effective declarations and 
puaticntiase of Consolidated RFI Gas Co., Prey Pee Co., 
Ww propose to effe conversion 0 ,000 of demand 

notes of Roanoke now held by Consolidated into common stock (no par). 


The transaction includes the following steps: 
(a) The surrender by Consolidated to Roanoke of demand notes of said 
Roanoke for cCuneemation in exchange for 37,900 shares of common stock 


oO 
(no per) of okc; 
3 issuance by Roanoke of said shares of common stock; 
aiken ne of the shares of common stock by Consolidated for 
{a The acquisition and retirement Roanoke of said notes; and 
e) The by Consolidated of said shares 
City National Bank & Trust Co. of Chicago, 
March 1, 1926, securing first lien collateral trust 6% sinking fund bonds, 
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due Dec. 1, 1946, of Central Gas & Electric Co. (assumed by Consolidated 
Electric & Gas Co.) in substitution for certain of said notes presently 
pledged thereunder.—V. 151, p. 3742. 

Consolidated Gas Electric Light & Power Co. of 
Baltimore (& Subs.)—Larnings— 


Period End. Dec.31— 1940—3 Mos.—1939 194C—12 Mos.—1939 


Electric oper. revenues__ $7,716,163 $7,100,757 $25,920,963 $:6.793,752 
Gas operating revenues. 2,430,744 2,337,128 9,428,372 9,004,241 
Steam heating oper revs. 243,302 238,888 846,593 786.946 





Total oper. revenues __$10,390,209 $9,676,773 $39,195,928 $36,584,939 
& 


a Oper. exps., deprec. & 


























SG hacchacnseenes 8,333,193 7,238,467 31,009,400 27,947,932 

Operating income____ $2,057,016 $2,438,306 $8,186,529 $8 637 007 
Other income ---------- 157,541 158,887 660,189 657 605 

Gross income _ - - - ---- $2,214,557 $2,597,193 $8,846,718 $9,294,612 
Total income deducts_ -- 667 ,O87 630,680 2,591,394 2.458,781 

Net income. -...----- $1,547,470 $1,966,512 36,255,324 $6,805,831 
Divs. on pref. stock - - - - 319,729 250,800 1,106,596 1,042,123 
Divs. on com. stock._-. 1,050,657 1,050 ,657 4,202,629 4,202,629 

0, $177 ,084 $665,055 $946,099 $1,561,079 
Earns. per share of com. 

ee Bt ee $1.05 $1.47 $4.41 $4.94 


a Operating expenses are adjusted to equalize the costs of power for the 
effects of variable flow of the Susquehanna River. The adjustments are 
made through the balance sheet account ‘“‘hydro equalization ,’’ and resulted 
in an addition of $103,212 to, and a deduction of $198,535 from, operating 
expenses in the three months and 12 months ended Dec. 31, 1940, re- 
spectively, and deductions of $387,554 and $904,022 from operating ex- 
penses in the three months and 12 months ended Dec. 31, 1939, respectively. 
—V. 152, Dp. 674. 


Consolidated Investment Trust—£arnings— 








Years Ended Dec. 31— 1940 1939 
a ee es aie dk aie ah mies $666 997 $577 ,527 
c ek Oe ei 55,365 48,516 
Estimated Federal income taxes_.....---..----- ------ 19,800 
Net income exclusive of capital gains---------- $611,632 $509,211 
VEE DEE. ancontksn soc ehesenwaenbsébeencee 586,346 469,561 

Balance Sheet Dec. 31, 1940 

Assets—Cash, $221,346; investments, $12,135,157; accrued interest 


receivable, $6,320; notes and accounts receivable, $59; real estate (estimated 
value $654,008), $791,024; deferred real estate expense, $14,089; deferred 
capital stock tax, $1,350; total, $13,169,345. + 

iabilities—Accounts payable, $1,526; accrued expenses $1,724; reserve 
for taxes, $3,136; capital stock (par $1), $335,057; paid-in surplus, $9,764,- 
246; capital gain surplus, $2,945,156; income surplus, $118,501; total, 
$13.169,345.—V. 151, p. 3232. 


Consumers Power Co.—E£arnings— 





Period End. Dec.31—  1940—Month—1939 1940—12 Mos.—-1939 
Gross revenue - --_----- $4,306,150 $3,824,592 $45,429,715 $40,528,894 
Operating expenses - _ _ -- 1,660 ,970 1,526,670 17,823,036 16,814,406 

3 See 893 319 497.814 6.704.890 4,628,761 
Provision for deprec- - -- 430 ,000 390,000 5.160.000 4,680,000 

Gross income ---- - -- $1,321.861 $1.410,108 $15.741,.790 $14,405,727 
Int. & other deductions - 376,898 374,674 4.775941 4,730 504 

a EEE $944,963 $1,035,434 $10,955,858 $9,675,223 
Divs. on pref. stock - - - - 285.427 285,428 3.424.818 3,424,821 
Amort. of pref. stk. exp_ 65,278 65,278 783 339 783 339 

Balance............ $604,258 $684,728 $6.757.701 $5,467,063 
—V. 152, p. 116. 


Container Corp. of America—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 3 to holders of record Feb. 5. Dividend of 75 cents 
was paid on Nov. 20 last and povieney regular quarterly dividends of 
25 cents per share were distributed.—V. 151, p. 3885. 


Continental Motors Corp.—Government Contract— 
Company recently received a contract totaling $10,715,019 to manu- 
ieeure  * ccaaae engines and spare parts for the U. 8. Government .—V 
. D. 674. 


Coronet Phosphate Co.—arnings— 











Years Ended Dec. 31— 1940 1939 
Gross income from mining properties__---__-_-~ ~~~ $396,381 $430,281 
General ae ET ES-ES a 242,643 225,268 
ee ee ee adne hwo 31,475 56, 
I kd ek ot de ch wats th inte te oh 25,065 20,249 
General and administrative expenses__- _- Se co a a 42,486 34,337 
Ss bh decane cedhddhenknend ih as wm iacss & 30,675 33,143 

Net profit from operations_---_--....--..----- $24,037 $60,778 
Ge ID hae Ped otc wk cacsaedubeneenays 1,243 3,634 

Net profit before Federal income tax______---- $25,279 $64,412 
RS PS eT 3.495 9,323 

ee Cee Cn. OS ee ae $21,784 $55,089 
ES EELS EE EE Pe ee eee 93 .750 
Earnings per share on common stock__-____._--__ $0.87 $2.20 


Balance Sheet Dec. 31, 1940 
Assets—Phosphate Lands, net after depletion, $1,251,054; plant equi 
ment, net after depreciation, $305,524; cash in banks and on hand, 
$397 527; United States Government securities (at cost), $113,123; accrued 
interest on securities, $50; accounts receivable, $42,161; notes receivable for 
land (less reserve for doubtful notes), $4,302; inventories (phosphate, 
supplies and fuel), $456,261; deferred hares $13,001; total, $2,583,003 . 
iabilities—Capital stock (par $5), $1,250,000; capital surplus, $1,- 
50,000; earned surplus, $26,325; reserve for contingencies, $30,000; ac- 
counts payable, $11,664: accrued wa mines, $3,592; Federal income tax 
for year 1940, $3,495; State and other Federal taxes, $7,055; reserve for 
cost of drying phosphate, $871; total, $2,583,003.—V. 151, p. 2187. 


Craddock-Terry Shoe Corp.—£arnings— 
(Successor to Craddock-Terry Co.) 





Year End. Jan. 23 to 
Nor. 30, 40 Nor. 30, '39 
ti a Gi icttiech ines ce aninstidbin ae didiahin eta entail dada dacs at te $8,675,941 $8,341,760 
Cost of sales, selling, general and administrative 
i a a 8 607 .233 7.3898 400 
Gross profit from operations__________________ $68,708 $443 361 
Income from investments and miscellaneous__.___ 23 917 31,298 
I ee $92,625 $474,659 
Miscellaneous non-o ting charges............ 23 .360 20,596 
Provision for Federal and State income taxes_-_-_._-_ 10,782 $2,261 
i 2 od on tlcbekennankatedaa $58,483 $371,801 
SN doen calisthenics esth deni dcmnece ts 183,012 61,405 


Condensed Balance Sheet Nov. 30, 1940 

Assets—Cash on hand and in banks, $206,264; accounts receivable (net), 
739,957; inventories, $2,106,523; cash value of life insurance icies, 
7,850; investments, $114,257; other assets, less reserves, $31,596; idle 
t ies, $119,479; fixed assets (net), $575,289; deferred charges, 

174,114; total, ,105,330. ; 
Liabilities—Trade accounts payable, $120.641; accrued Segeitios and 
expenses, $34,617; accrued pa , commissions, &c., $49,034; accrued 
property, excise, and income taxes, $48,216; due to wholly owned sub- 
sidiary companies, $28,156; reserves, .904; 5% cumulative lst preferred 
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stock, $1,205,400; ys A % cumulative 2nd preferred stock, $1,242,300; 3 
cumulative ped pret erred stock, $995,600; common stock, $43,161: cant ial 
surpls us. $78,3 earned surplus, $193, 917; total, $4, 105, 330.—V. 1, 


Croft Brewing Co.—New Chairman— 

At a directors’ meeting held Jan. 27, Winslow Sears was reelected Presi- 
dent and was also elected Chairman of the Board. William O. Brackett was 
elected Vice-President.—V. 152, p. 117. 


Crystalite Products Co. -Karnd ings— 


Earnings for Six Month's Period Ended Dec. 31, 1940 
ET EE LAE EO SCRE L ROL $83,268 
ct atte ae slat de a snl megan auc ecneteien os didn ty ected tiles a 67 

I akan Sil ee i oe i its anh ei eed $15,597 
I cian 5. i os Nai erated anaes Cheat nin Kaden ect ohanmaaits Gemeail 14,510 
See ED GNNUIND on ccc ncatnkacsecccesdckdumedemene $4,086 
Cds gk 6 he tite icnetad a init ede buetisin. cb utnmaa chee 343 
I i $4,429 
ee ea et ae ,o7 
Provision for Federal] income taxes__.......................--.- 43 
I OE SE oi Ware dnt obn0b4 dann dea cecécnkutake ciel $2,414 
Earned surplus, balance June 30, 1940__________________-___-- 3,992 
a a at eind $6,406 
Dividends NEE SE SN 6658s a citthemdaethnrenehathecnt 1,362 
OE Se, OE Mcantiddeneskdnedhesaheekdvachscaktan $5,044 


Balance Sheet Dec. 31, 1940 
Assets—Cash in bank and on hand, $2,987; Accounts receivable—custo- 
mers, (less: reserve for doubtful peoaeese of $1,274), $25.874; Customers’ 
notes and trade acceptances, $1,2 miscellaneous amounts receivable, 
$224; marketable ma emmy at market June 30, yrerg $935; In- 


ventories, $26,347; Work in progress—mould shop, 4; gg me 
plant and equipment (net), $65,961; Deferred aes. ‘se. 084; al, 


Liabilities—Accounts payable, $5,033; Note payable, $4,500; Accrued 
wages and expenses, $2,412; Provisions for Federal capital stock tax and 
taxes on income, apc 6 @ cumulative pref. stock (par $100), $90,800; 
Common stock (par $1), $ 546 ; Paid in surplus, $13,101; Earned surplus, 
$5,044; Total, $131, 139:—V. 151, p. 2041. 


Cumberland County Power & Light Co.—Bonds Called 
A total of $59,000 first mortgage 4% bonds, series due 1960 have been 
called for redemption on April 1 at 105- ye A 151, p. 3742. 


Dayton Rubber Mfg. Co. (& Subs.)—Larnings— 

















Years End. Oct. 31— 1940 1939 1938 1937 
566 iis no Ha dons scm: 334 054 $9,150,013 $7,392,706 $8,429,841 
Cost of sales........... 5:886.806 6.157.494 5.061.080 5.860.977 

Gross profit____----- $2,447,248 $2,992,519 $2,331,626 $2,568,864 
Selling, administrative & 

general expenses -- --- 1,749,302 1,705.985 1,600,089 1,547 ,503 

Operating profit----- $697, 947 $1,286,534 $731,538 $1,021,361 
Inc. charges and credits 55,13 309,414 157,292 191,215 

0 SPP pee pe $642,812 $977,121 $574,245 $830,146 
pO IRR ares ep ae 2 ee eee 220,528 
Federal inc. taxes: Nor- 

mal income_-_-_.....-.-. 123,915 185,789 68,148 98,081 

OS eee ee ae ee 10,082 

RS | ee ee 33,548 53,988 

eee $518,897 $783 ,582 $472,548 $447,467 
a Provision for reserve for 

loss on purchase com- 

St csinseecks” ~ eeudie j- ess0e0  ijé ssbues 112,632 

Net to surplus-_----_-- $518,897 $783 582 $472,548 $334,835 
Class A dividend __..--- ,997 91,095 90,978 224,900 
Common dividends. - - - - 175,823 219,725 a 8 8=—s_ ss nkoe 
Shares common stock - - - 176,671 176,670 176/839 176, 1s 
Earnings per share- ---- $2.41 $3.91 $2.15 $2.00 


a To provide reserve for difference between cost and market values of 
Oct. 30, 1937, of fucure raw material commitments. 


Note— Depreciation on appreciated values amounting to $29,616 has been 
charged to surplus by appreciation. 

Balance Sheet Oct. 31, 1940 

Assets—Cash on hand and on deposit, $628,788; accounts, $1,334,589; 
notes and acceptances receivable, $51,430; — reserves, $1, 310, 091; inven- 
tories, $1,382,006; lianeous assets, 9.676; prepaid Values and 
deferred charges, $131,737; investments, $53" aia and, $199,575; build- 
ings, machinery, equipment and improvements (less reserve for deprecia- 
tion of f $i, 856,664), $1,534, 408; patents (amortized cost), $15,891; good- 
will, $250,000; total, $5,655, 

Liabilities—Accounts ae (Trade), $543 ,253; city, State, neoanty and 
Federal taxes, $202,937; salaries, w commissions, &c., $100 ,887; fixed 
liability, $559.00; F reserves $1i9. 287; class A $2 preference cumulative 
stock, per, (46,518 shares), $1,628.130; common stock (par $1), stated 
value, $43 39 a; earned surplus, $1, 639,494: paid-in surplus, $150,511; 
surplus by appreciation, $372, 364; total, $5,655,485.—V. 151, p. 547. 


Deere & Co. (& Subs.)—Earnings— 
Consolidated Income Account for Years Ended Oct 31 




















1940 1939 1938 1937 

POOR BOE. «2 meanenccce $84,014,688 970 105-226 $79,233 ,797$100.399,7190 
a Cost and expenses_... 67,976,676 8,965,527 65,893,238 78,540,732 

Gross profit --.....-- $16,038,012 $11,199, ).709 $13,340,559 $21,858,978 
Other income----_-.--.--- 3: 4384 3.583.793 3, 103,163 3,707,935 

. oe $19,681,446 $14,783,502 $16, 443 ,722 $25,566,913 
Depreciation -..__..--.- 1.616.774 1,692,692 1,757,681 1,621 /323 
Prov. for Federal income 

and other taxes __---- 5,604,207 4,133,040 64,954,995 b8,782.673 
Interest on notes payable 

and sundry obligations e288,687 d1,330,415 261,115 226,441 

Net profit for year- -- -$13.37} 778 37 A357 B55 99.409.98) $14.90 476 
Previous surplus------ 5,318,598 22,104 714 18,850,872 21,682, 

Gross surplus___----- $37 490,376 $29, 732, 069 $28, 320. 803 $36, 619,110 
Preferred dividends... 2,160,200 2,160.2 2,160,200 86,250 
Common dividends- - - ~~ 4.506.543 2.253, O72 4 O58, 889 ell ,981 ,988 

Surplus end of year_ __330,823,633 $25,318,598 $22,104,714 $18,850,872 
Shares com. stock out 

standing (no aan. .. 3,004,362 3,004,362 3,004,362 3,004.362 
Earnings per share- -- -- $3.33 $1.81 $2.43 $4.25 


a Cost of force heed distribution, collection and administrative and 
general expenses, including provision for possible losses in collection of 
receivables for decline in market values of inventories, and for contin- 
gencies, &c. b Including approximately $630,000 ($1,980,000 in 1937) for 
surtaxes on undistributed profits. c Includes cash dividends of $2,002,908 
and dividend in common (at rate of two shares for each common share x4 
of 200% aggregating $9,979,080. d Consists of adjustment necessary 
reduce Canadian net current assets at Oct. 31, 1939, to a valuation Ebest 
on exchange rates at that date, $1,134,603 and interest on notes payable 
and sundry obligations $195,812. e Loss on conversion of Canadian 


iga 
assets and liabilities, $219,418, and interest on notes payable and sundry 
a ee 369 269. 
‘ote—This summary for 1940 includes the accounts of the compan 
Pe me. subsidiary, the net income of which for the year ended Oct. ° 
1940, has been converted into 
exchange Prevailing during the year. 


U. 8. dollars at average monthly rates of 
The net income of the Canadian 
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subsidiary for the year ended Oct. 31, 1940, amounts to approximately 
3.4% of the consolidated net income for the year. 


Consolidated Balance Sheet Oct. 31 


1940 1939 1940 1939 
Assets— $ TAabilities— $ $s 
ec Prop &equip. 21,259,354 20,389,791] Preferred stock. 31,000,000 31,000,000 
Investments... 3,221,496 2,780,264! Com. stock... 30,079,080 30,079,080 
d Notes & accts. Divs. payable... 540,050 2,793,322 


receivable_._. 48,595,540 50,130,532| Empl. savs. dep 700,119 











eInventories__. 22,896,888 20,120,612 |b Accts. pay’le. 2,723,772 
f Co’s.stk .owned 147,428 147,428 | Accrued taxes._. 5,076,324 3,468, 
Pensionfundinv ----.-- 402,179 | Res.forgrouplife 
2 matin 15,156,255 11,273,852] ins.accid.com- 
Deferred charges 376,360 604,103} pensat’ns and 
pensions - - -.. 6,311,351 5,898,303 
Res. forconting. 4,398,990 3,138,892 
rane See caine 30,823,633 25,318,598 
THR. occces 111,653,320 105,848,761} Total....-.-- 111,653,320 105,848,761 


b Includes sundry obligations. c After reserve for depreciation of $25,- 
364,822 in 1940 and $24,779,921 in 1939. d After reserves for cash dis- 
counts, returns and allowances, and ible losses in connection of sie. - 
724,103 in 1940 and $14,464,655 in 1939. e After reserve for possible losses 
of $8,927,227 in 1940 and $8,485,723 in 1939. f Represented by 7,000 
preferred shares and 3,546 common shares. g Represented by 3,007.908 
no par shares.— V. 151, p. 1890. 


Curtis Publishing Co.—To Appeal Decision— 

Notice of an appeal from the decision of District Judge J. Cullen Ganey, 
Dec. 30, whens the legality of the recapitalization plan of the company, 
was filed in the 8. District Court at Philadelphia Jan. 27 by Norman 
Johnson, New York attorney and owner of 100 shares of the old preferred 
—e of the company. The appeal will go to the Third U. 8. Circuit Court 
of Appeals. 

To Pay 75-Cent Pref. Dividend— 

Directors have declared a dividend of 75 cents share on the prior 
preferred stock, payable April 1 to holders of record Feb. 28. This stock 
is entitled to $4 annually, $3 of which is cumulative and $1 is payable if 
earned. On Jan. 1, last, an initial dividend of 75 cents was paid. 

Company also declared a dividend of 75 cents on old $7 cumulative 
peuee stock not deposited under the recapitalization plan, payable 

arch 10 to holders of record Feb. 20. This is the first payment on the 
old preferred since Oct. 1, 1940, when a similar amount was paid. 

As of Jan. 20, last, there were 661,832 shares of new prior ‘pence and 
60,588 of the old preferred stock outstanding —V. 142, p. 


Davenport Water Co.—Registers with SEC— 
See list given on first page of this department.—V. 151, p. 2041, 
Delaware & Hudson Co. (& Subs.)—LZarnings— 


Period End, Dec.31— —1940—3 Mos.—1939 1940—12 Mos.—1939 
Gross revenues -_.----_-- $12,098,079 $12,342,472 $47 6843. 818 $46,013,219 

















MD oc ccunnecuses 9,228,261 9,250,291 31,520 35,186,112 
Net revs. of companies ; 
consolidated - ~~ ___- $2,869,818 $3,092,181 $11,642,298 $10,827,107 
Net revs. of cos. 
consoidated. ...---- Dr31,163 31,478 Dr3,533 Dr252,746 
Net revs. of all cos___ $2,838,655 $3,123,659 $11,€38,765 $10,574,361 
Te idctictdockekeacae 690,572 852,665 3,230,820 3,583,724 
Net before fixed chgs., 
Se $2,148,083 $2,270,994 %. 467,945 $6,990,637 
Fixed charges-_-.--.---- 1,294,115 1,252,165 5,262,840 65,175,817 
ee $253,968 $1,018,829 $3,145,105 $1,814,820 
Depletion & depreciation 590,854 678,432 2,648,483 2,741,982 
Realized losses from sale 
of securities (net) _—_- al,877 3,558 al,877 1,435,913 
Net income... .-.-.. $261,237 $336,839 $494,745 x$2,363,075 


a Represents loss op sales of securities in excess of reserve provided 


therefor. x Deficit. 
Note—U. 8. Federal excess profits tax, none.—V. 151, p. 3886. 


Delaware & anne Saas —Earnings— 


December— 1939 1938 1937 
Gross from railway. ---- $2, 1908, 901 $2,110,365 $2,004,394 1,903 ,563 
Net from railway ------ 637 ,597 500 ,053 678,980 161,504 
Ney ry. ee. pe. 471,258 396,146 595,418 66,284 

an —_ 
Grea trem railway... 26,775, 2 35. 452,489 21,198,569 25,219,828 
Net from railway - ----- 1 5.235.359 4.356.735 
Net ry. oper. income... 5, ‘619, 3B8 5 519. 101 3,532,502 2,815,198 
—V. 151, p. 3886. 

Sienna Lackawanna & Western RR Tn 
December— 1940 1939 1938 1937 
Gross from railway----_- $4,505,707 $4,360,179 $4,023,793 ,921,820 
Net from railway... -- 1,337 312 1,009 428 884,342 1,972 
Ne iT; Saat. Bee... 857 ,647 ‘539.834 324 254 196,106 
Grane trom ralbwey ae 51,891,975 50,454,438 44,188,481 50,175,004 
Net from railway------ 12,467,897 11,919,431 8,165,571 10,895,193 
Net ry. oper. income... 6,736,538 6,028 ,688 2,509,621 5,628,901 

—V. 152, p. 118. 

Denver & Rio Grande saunas RR.—Earnings— 
December— 1940 1939 1938 1937 
Gross from railway--.-.-.. $2,327,340 $2,124, +4 $2,062, 23 $1,912,885 

Net from railway----.-- 693 ,257 568,8 482,291 240, 
Ne ry. L ~. pasemie..... 534,471 337, re 244,030 def57,823 
om Jan. i- 
Gross from railway... 26,219,195 25,073,039 23,404,171 26,781,992 
sos =a railway...... 5,740,324 4,809,678 3,661,691 2,656,275 
oper. income... 2,761,157 1,666,116 171,129 def283/337 
"52. . 675. 

Tet & Salt Lake Ry.—Zarnings— 

December— 1940 1939 8 1937 
Gross from railway__..-. $247 ,669 $200,721 $286 ,063 $314,871 
Net from railway... .._- def 14,257 60,581 113,092 159,099 
Ne ry. 0 ‘ paseane.... 79/211 76,707 116,475 178,792 

‘om Jan. i- 
Gross from railway..... 2,363,251 2,290/818 2,264,604 2,806,256 
Net from railway-__.-_-- 581,122 599,837 694,252 784,104 
911,293 800,866 877 ,224 930,160 


Net ry. oper. income_ ._- 
—V. 152, p. 118. 


Detroit & Mackinac Ry.—Earnings— 


December— 1940 1939 1938 1937 
Gross from railway_-_-_-- $64,835 $65,404 $60,731 $40,749 
Net from railway. _--_-- 10,738 15,643 13 ,728 def ,047 
Net Ry. Fs income... 2,006 7,724 5.964  def13,033 

rom Jan. 1— 
Gross from railway----_- 849,681 876,809 877 ,856 885,445 
Net from railway-----.- 226,052 233 ,146 247 ,257 190,801 
Net ry. oper. income-.- 130,639 130/876 156,722 91,441 


—V. 152, p. 118. 
Detroit Toledo & Ironton RR.—L£arnings— 


December — 1940 1939 1938 1937 
Gross from railway-__---- $756,668 $674,642 $621,644 $858,849 
Net from railway------ 20, 0, 35, 272,154 
Net ry. —o pa... 261,095 226,612 254,114 250,262 

From Jan. 1— 

Gross from railway-.-.-- 7,540,197 6,702,308 5,093,589 7,507,246 
Net from may A ——_ 3,596,583 2,990,547 1,854, 3,539,784 
Net | "7, a -.. 2,293,963 1,991,456 1,176,310 2,348,112 
_ 2 
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Detroit & Toledo Shore Line RR.—Earnings— 


December—. 1940 
Gross from railway ----.- $364,330 
Net from railway_____-_ 218,936 
Net ry. oper. income. -- 85,947 

From Jan. 1— 

Gross from railway --- -- 3,740,840 
Net _ Lys - 1,992,528 
Net . income ___ 2,634 
—v. "152. p. . 118. 


1938 
$336 326 
207 ,270 181,107 
85,734 


3,284,540 2,673,813 
1,570,356 1,192,606 
624,927 358,358 


1937 
$310,425 

161,137 
3,815,007 
2,084,421 
1,076,002 


Devoe & Raynolds Co., Inc. (& Subs.)—LZarnings— 
Consolidated Income Account (Including Subsidiary Companies) 


Years End. Nov. 30— 
Net sales 
Cost of sales and exp., 

aatia 4 Soyo 


1940 1939 1938 1937 
$14,263,474 $13,287,676 $11,392,113 $12,356,366 
13,653,429 12,464,685 11.299,278 11,424,399 











—- $610,045 $822,991 $92,835 $931,967 
Deprec. —s ee ‘ eqpt- 243,747 243 ,628 165,148 128,325 
rae * sundry » ond 91,149 112,507 146,146 958 
Paw 1-3 Fed. inc. tax. y25,229 | a are , 
Balance in res. for con- 
tingencies, &c. (met)... —-s sannee nn ennn C—O Sl OOO 
Net income for year_. $249,920 $397 ,256 loss$214,233 $609 683 
2d pref. dividends. - - - - - 62,580 62,530 62,580 62,580 
gees dividends. ~~. - i ee 438,750 
ae eee $147,043 $334,676 def$560,813 $108,353 
Shs. c —w & B common 
outstanding (no par). - 161,188 161,188 163,000 35,000 
per share... - $1.16 $2.05 Nil 05 


x Balance in reserve for contingencies transferred to offset bristle and 


other raw material losses (net), 


after deducting $182,179 loss on bristle 


attributable to extraordinary conditions arising out of war in China. 
y No liability incurred for excess profits taxes. 
Consolidated Balance Sheet Nov. 30 





1940 1939 

Assets— $ x 
c Plant, eqpt., &c. 3,434,583 3,771,965 
Investments .-.-... 82,995 150,748 
yee 2,103,638 1,921,648 
Accts. & notes rec. 2,381,357 2,424,376 
Inventories -..-.--. 3,317,166 3,081,171 
Prepaid exps., &c. 361,695 379,299 

0 eee 11,681,435 11,729,207 





a Represented by 123,000 shares of no par value. 
ec After eprectation « of $2, t 


40,000 shares of no par value. 
and $2,430, re in : 39. d Includes 
shares class A 


1,092 sha res class B stock at cost. 


1940 
LAabtlittes— $s 
a Cl. A com. stock 3,837,746 
b Cl. B com. stock 1,333,333 
894,000 


7% cum. pref. stk. 
Acer. int. on os m= 
15-yr. 4%% sink 

fund debentures 41, 886,333 
Res. for extraord. 

obsoleseence,&e 577,872 
Accts. pay., &c__.f1,374,015 
Prov. for Federal 

PROSE. asccn “seceve 
1,822,158 
e Treasury stock_. Dr44,023 


1939 
$ 
3,837,746 


1,030,462 


69,600 
2.667 ,714 
Dr44,023 





BOM accccasse 11,681,435 


$100,000 due M 


accrued taxes and $326, 485 other accruals.—V. 151, p. 3557 


Diamond Match Co.—Dividends— 
Directors have declared a dividend of 50 cents per share on the common 
stock, poyate March 1 to holders of record Feb. 10, and one of 25 cents, 


pa able June 2 to holders of record May 
n Janu , 1940 compan 
aid March i, 25 cones =e 


ec. 2.—V. 151, p. 


11,729,207 


b Re nted by 
1902 in 1940 
, f- 1941. 
Includes $124,738 


e 720 


13. 
declared four dividends for 1940—-50 cents 
une 1, 50 cents paid Sept. 3 and 25 cents paid 


(W. S.) Dieier Clay Mfg. Co., Inc.—Bonds Called— 


A wotal of $92,000 5% 


Feb. 1 at 101% .—V. 152, p. 264 


Dodge Mfg. Geen-Asinal Report— 


Years Ended Oct. 31— 


% bonds i: 1949 has been called for rede.option on 

















EE ciitinebd bn cnnskbe Conesnebassacéce $2,851,265 $2,145,226 
Cast of products 801d... ......-.-cccesccceecncoe Bre 1,477, 
Administrative expensé—~=~222022222222 2022022 129,347 111:001 
BE istdnt es ccvaccccsndeesosceccsenace 38,865 129,162 
CE <2 vcnbenmbhnoesunbuniebase $222,706 $50,575 
Other income | WO ncctesccaccuscsssouce 33,861 25,728 
cp ecebhanddnmenscesebnk and $256 567 $76,304 
CO eee 31,279 24,161 
Bad debts, loss on property abandoned, interest 
paid and miscellaneous expense--.._........-.-- 4,222 4,201 
Increase in inventory reserve...........--.----.-  -..---- 11,699 
Federal taxes on income- ---..........--.-..---- 37,527 14,042 
ath date ee cnbeecnececcosetsessess $183 539 $22,200 
Es cn ewccscnsccaseccccecencoccee 389,592 367,392 
I nincnn cnt demeeedosdesctequcss $573,132 $389,592 
in. nbc nn cecncvcnensecessessencue 7 .. .Ampues 
Balance at Oct. 31.................-...-.-- $512,756 $389,592 


Note—The classification of 
earned and allowed, was c 
profit and loss statement for 1 


hs bem 


Comparative Balance Sheet Oct. 31 





Assets— 1940 1939 
rhe ON eee $197,955 $226,588 
Trade accts., notes 
and acceptances 
none eonans 368,307 272,822 
Inventories. - . . . - 845,329 710,071 
eves ts & other 
SE akascece 3,903 9,861 
xProperty, plant & 
equipment. - - .. 1,631,792 1,546,702 
rred charges - . 49,456 3,746 
TGs wm ecubadl $3,096,743 $2,809,790 





outein income and expenses, ey 
1940. For comparative purposes the 
accordingly reclassified. 





Liabilittes— 1940 1939 
Note pay. to bank $100,000 -—-..... 
Accounts payable. 112,934 $104,368 
Salaries, wages, 

comm ns and 

payroll taxes_ -- 69,051 37,399 
Accrd. Fed'l, State 

and local taxes _ . 48,461 48,424 
Prov. for Federal 

taxes on income_ 37,600 14,043 
y Capital stock... 1,207,511 1,207,536 
Capital surplus... 1,008,429 1,008,426 

surplus... 512,756 389,592 

, a er $3,096,743 $2,809,790 


x After denreciation reserves of $631,722 in 1940 and $503,951 in 1939. 
y Represented by no par shares with a stated value of $15 per share.—V. 143, 


Duluth Missabe & Iron Range Ry.—£arnings— 


p. 3996 

Gross from railway--.-.-. 58,77 

Net from railway----... ef7 18,972 

Net ry. oper. income... def671, 713 
From Jan. 1— 

Gross from railway... 27,554,684 

Net — reliwey Rion if ak 294 


Be tet a South Shore & Atlantic Ry.—Zarnings— 


December— 1940 
Gross from railway... ._ 182, 
Net from railway_.____ def4,713 
Net ry. oper. income... d 118 

From Jan. 1— 

from railway... __ 2,620,309 
7 from railway. ... 504,872 
. oper. income. __ 279, 722 


52, p. 118. 


1939 1938 1937 
$770,861 125,140 $189,179 
def547.145 def380,893 def539/640 

def572'330 def439/560 def760, 
18,636,680 9. 016, 307, 26,756,066 
969,588 16,374,067 
288, 7353. Sei 12,721,781 

1939 1938 1937 
$168,003 $130,175 $155,884 
17;163  def25.170 def7.013 
2,327,828 1,832,785 2, 846 273 
"309.879 85,041 99'974 
83/087 def126/865 :510 


Feb. 1, 1941 
Duluth Winnipeg & Pacific Ry.—Earnings— 


December— 1940 1939 1938 1937 
Gross from railway _---- $171,563 $125,017 ,007 $131,023 
Net from railway ------ 67.016 38,700 6,369 35,418 
Net ry. oper. income_-_- 40 ,025 13,887 def10,337 17,809 

From Jan. 1— 

Gross from railway - - --- 1,537,948 1,350,774 1.108. 202 1,421,621 
Net from railway ------ 338,381 216,475 aera 407 261,855 
Ne ry. goer. income... 34,584 def51,499 def294,672 3,227 


- 152, 118. 


pine ian Silk Corp.—No Common Dividend— 

Di: ectors have decided to defer action on common dividends until earn- 
ings for the fiscal year ending May 31, 1941 can be determined. In a 
letter being sent to stockholders, the company states that earnings for the 
six 0 ~ ended Nov. 22, Li is vere = to 22 —- a share - _ = 
mon. i) spent on modern g equipment cut cos 
but eo demands on working capital have i action seem 


advisable, it is stated. 
Regular semi-annual dividend of 50 cents was paid on Aug. 15 last.— 


V. 152, p. 118. 
(E. I.) du Pont de Nemours & Co.—Government Contract 


Company was recently granted $47,997,000 by the U. 8. Government for 
construction and ogguipping a smokeless powder plant at Childersburg, 


Ala.—V. 152, p. 
Eastern Corp.—Preferred Dividend— 

















Directors have declared a dividend of #, per share on the $20 4 5% 

preferred stock, payable March 1 to holders of record Feb. 10. _ Initial 
Mividend of like amount was paid on March 1, 1940.—V. 151, D. 642. 

Eastern Massachusetts Street Ry.—Farnings— 

Period End. Dec.31—  1940—Month—1939 1940—12 Mos Tin: 
Railway oper. revenues. $670,738 $610,346 .204,036 $6,971,678 
Railway oper. expenses _ 402 ,617 394,61 4,551,370 4,407,175 

Net ry. oper.revs._._. $268,121 $215,730 $2,652,666 $2,564,503 
TG. add ecdeectbaads 73,0 59,062 59, 693 ,699 

Net after taxes_---_-_- $195,064 $156,668 $1,893,657 $1,870,804 
Other income__._.----- 5, ‘ 59, 59,756 

Gross corp. income__. $200,458 $161,496 $1,953,473 $1,930,560 
Int. on fund. debt, rents, 

Las nee 41,342 46,355 510,760 549 ,602 
Depreciation. __..._.-- 85,003 96,513 1,019,567 1,149,075 

a Net income__-_--_-_-- $74,113 $18,628 $423,146 $231,883 


a Before provision for retirement losses. 
Note—The statement does not include any Poovisior for Federal excess 
profits tax, because none is believed due.—V. 152, 118. 
Eastern Utilities Associates (& Son iiapindalgien 
Period End. Dec.31—  1940—Month—1939 1940—-12 Mos. TF wi 
$806, 978 $8.9 


























Operating revenues-__-_--- $859 690 172 $9,205, 946,168 
ES oe en canes 396,132 377.264 4,477 039 4,292 217 
Maintenance... _-- 33,775 35,414 396 353 430 .208 
Taxes (incl. inc. taxes) - - 160,468 119,643 1,474,832 1,258,822 
Net oper revenues... $269, 315 $273,850 $2,857.754 $2,964,921 
Non-oper. income (net) - 11,1 1,998 37,012 ll 
a $280,436 $275,849 %$2,894.767 $2,964,932 
Retire. reserve accruals_ 66,490 65,808 786 ,000 774,991 
Gross income - - - ~~. - - $213 946 $210,041 $2,108,767 $2,189,941 
Interest & amortization _ 36,093 37 ,600 434.807 438 547 
Miscell. deductions- - ~~ - 235 208 11,158 11,626 
a ee ,618 a $1,662,801 $1,739,768 
Preferred d dividend deductions; B. V.G.& E 77,652 77 652 
bo wetininesibeettcsndiansooseonnecese $1,585,149 $1,662,116 
Applicable to minority interest ...............- 24,026 26,010 
Applicable to Eastern Utilities Associates__-_-__ $1,561,123 $1,636,106 
Non-subsidiary income-.............--...---- 309,824 309,824 
RS tlt a cin meet albmenbind itu & $1,870,947 $1,945,930 
Expenses, taxes and interest .-.-...........--- 150,272 138,461 








EE eS pe ey $1,720,675 $1.807,469 
Amount not available for dividends and surplus -_ z39g 2 
Balance available for dividends and surplus_._._. $1,720,646 $1,807,467 


—V. 151, PD. 3887. 


Ebasco Services Inc.— Weekly Input— 

For the week ended Jan. 23, 1941 the system inputs of the operating 
companies which are subsidiaries of American Power & Light Co., Electric 
Power & Light Corp. and National Power & Light Co. as compared with 
the corresponding week during 1940 were as foliows: 

a 
a ~~ port 


Subsidiaries of— 1941 1940 Am tt i: 

wer & Light Co_ _._132,148,000 127" 795,000 4353 000 34 
flectric F Power & Light Corp___ 65.959.000 61.893.000 066.000 
National Power & Light Co.___ 86.746.000 81.573.000 4 "173000 8 3 


The above figures do not include the system inputs of any companies 
not appearing in both periods.—V. 152, p. 676. 


80 John Street Corp.—Earnings— 








Years End. Dec. 31— 1940 1939 1938 1937 
Income—Rents - - - - - -- - $240,333 $250,281 $284,483 $291,948 
Se 06 ame 316 24¥ 129 275 
RT pT $240,649 $250,530 $284,612 $292,224 
_ _ | ieegee 226,434 239,790 233,186 232,812 
Int. on gen. mtge. bonds 
Gcerued at 4% per 
iniias Sinus ite ated 50,720 50,720 50,72 50,7 
Depreciation ar de tee eater ee 48,375 50,125 48,125 48,125 
Se GS. te +. wees! |. meee 1,39 
Loss for year._...-.-- $84,880 $90,106 $47,420 $70,829 
Comparative Balance Sheet Dec. 31 
Assets— 1940 1939 TAabtilities— 1940 1939 
Cash in banks - ..- “eS 274 $19,273) First mortgage - - ._$1,508,600 a 517,500 








Rent arrears --._-.- 2,609 3,233 | Gen.mtge.ine.bds. 1,268,000 1,268,000 
Real est. (at cost). 2,872,147 2, a 522)|Acer.int.onbonds 158,500 ,780 
Prepaid insurance - ,325 3,063 | Prepaid rents_---_-. hea 
Prepd leasing com. 2.817 2,100/ x Capital & surpl. Dr29,970 54,910 

WOE ss bccnsce $2,906,171 $2,948,190} Total......-.-.- $2,906,171 $2,948,190 


ee by 28,100 shares of no par value capital stock.—V. 150, 


Electric Bond & Share Co.—New President— 


DP. 


——_, Ly bs y was on Jan. 23 elected President of this company, 
and George Waller Was elected Vice-President. 

Mr. M R. Inch, who res recently from the Presi- 
dency in en to “J an his time to the affairs of Ebasco Services, Inc. 
service ion of the Electric Bond & Share system.—V. 151, p. 3558 


Elgin Joliet & Sestern Ry. Beuip. Trust Certificates— 


The Interstate Commerce mmission . 24 aut the com- 
pany to os to assume obligation and ow in res respect of f not ex: $2,900,000 
1% serial equipment trust — icates, to issued by the oar National 
Bank Oo as trustee, and sold at 98.7946 dividends 

in connection with the procurement of et. d equipment. 


"9s casere of th i Commission states in part: 








Volume 152 


The certificates were offered for sale through competitive bidding and in 
addition requests for bids were sent to 166 bankers, a, trust companies, 
investment houses, i nies, and others, the bidder to name 


: verage annual cost of the proceeds to 
the applicant will be approximately 1.23% .—V. 152, p. 425. 


Elgin National Watch Co.—Government Contract— 
Company was recently awarded a contract totaling $5,550,000 to manu- 
Te seeitery ammunition components for the U. 8. Government.—V. 


Engineers Public Service Co., Inc.—Prepares to Retire 
Preferred Stock— 


Donald G. Barnes, President of this company, announced on Jan. 31 
that the directors had authorized the officers to file the necessary appli- 
cation with the Securities and Exchange Commission preliminary to in- 
viting tenders to the company of 5,000 shares of its preferred stock. There 
are outstanding the following snares: 

$5 dividend preferred stock, 156.001 shares; $5.50 dividend preferred 
stock, 193,831 shares; $6 dividend preferred stock, 73,183 shares; total, 
423,015 shares. 

. 4a Snes series are listed on the New York Stock Exchange.—V. 152, 


Erie RR.—To Submit Plan to Referendum— 

The Interstate Commerce Commission will send ballots to the security 
holders of the road for their agprevel of the plan of reorganization on Feb. 11. 
The balloting will close April 12. The plan eeny, has received the ap- 
proval of the ICC and the Federal District Court, his is one of the finai 
steps in the reorganization, with the Commission collecting the ballots and 
then certifying the votes to the Court. 


Seeks Extension of Time in Operating Northern— 

A three-month extension of time, or until April 30 next, in which the 
Erie shall continue operation of the Northern Rk. of New Jersey, is sought 
in a petition filed by Erie trustees in Federal Court at Cleveland. he 
present time limit, as set by a previous court order, is Jan. 31.— 


Earnings for December and Year to Date 
(Including Chicago & Erte RR.) 


December— 1940 1939 1938 1937 
Gross from railway_-_-__- $7,689,324 $7,051,757 $6,130,677 $5,706,297 
Net from railway_____-_ 2,331,920 1,665,722 1,371,511 783 396 
Net ry. oper. income... 1,288,028 761,175 545,671 45,214 

From Jan. 1— 

Gross from railway__-_-__ 86,606,612 81,217,363 69,509,060 83,925,726 
Net from railway_____- 24,944,566 21, 453 13,405,779 22,927,922 
Net ry. oper. income__. 13,853,996 11,464,135 3,214,328 13,614,008 


—V. 152, p. 676 


Everel Propeller Corp.—Common Stock Issue Filed— 


Corporation on Jan. 30 filed with the Securities and Exchange Com- 
mission a registration statement covering tne pro ed public offering of 
50,000 shares of capital stock. Riter & Co., New York is named principal 
underwriter of the new issue. 

After several years of preliminary work, the corporation has recently 
completed development work on two-blade automatic variable-pitch pro- 
pellers for use on aircraft engines of 45 to 300 h. p., and in the opinion of 
the management these propellers are now ready for commercial use. 

The need for variable-pitch propellers for use in this lower horsepower 
field has long been felt in the aviation industry, as up to the present time, 
variable-pitch propellers have been available only for aircraft powered with 
engines having horsepower ratings of 350 or more, according to the manage- 
ment of the corporation which states that its program is particularly timely 
in connection with the current plans for greatly enlarged civilian and 
military pilot training. 

In addition to the development of the lower horsepower variable-pitch 
propellers, the corporation has completed preliminary designs for similar 
types of three and four-blade propellers suitable for use on engines of higher 
horsepower. 

The proposed financing, in addition to providing funds for the payment 
of outstanding loans, will provide new working capital for the corporation 
in connection with its program for starting operations on a commercial basis, 


Farnsworth Television & Radio Corp.—New Director— 
wiame has been elected a director of this corporation.—V. 


Federal Shipbuilding & Dry Dock Co.—A cquisition— 

To expand its activities under the national defense shipbuilding program 
this company plans to acquire 15% acres of land adjoining its Kearney, 
N. J., }r per y nounced on Jan. 21. 

The property has 905 feet of frontage along the Hackensack River and 
547 feet along the Lincoln wat ed and is owned by the Carnegie-Illinois 
Steel Corp. Both the Federal company and the Carnegie-Illinois corpora- 
tion are subsidiaries of the United States Steel Corp. 

More than 10,000 men are now employed at the Federal yards, with a 
large part of the force working in three-shift operations. Orders are on hand 
for the construction of 42 naval and 10 merchant ships. Fifteen vessels 
were completed last year.—V. 151, p. 2351. 


First Mutual Trust Fund—Asset Value— 
The company reports net assets as of Dec. 31. 1940, were equal to $5.95 
per share of capital stock, comparing with $5.34 a share on June 30, 1940. 


Florida East Coast Ry.—Larnings— 


December— 1940 1939 1938 1937 
Gross from railway-.--- $1,056,597 $910,167 $900,096 $848 ,684 
Net from railway- ----- 285,953 196,404 220,101 205,240 
Net ry. oper. income- -. 201,092 126,425 140,060 95,877 

From Jan. 1— 

Gross from railway_.--. 10,748,838 9,261,367 9,594,391 9,303,206 
Net from railway. ----- 2,407,155 2,127,822 2,591,792 2,179,903 
Net ry. oper. income-.-- 985,219 743,699 1,029,492 741,578 


—V. 151, p. 3888. 


Foote Bros. Gear & Machine Corp.—Stock Offered— 
A. C. Allyn & Co., Ine., on Jan. 31 headed a banking 
syndicate which offered 100,000 shares of conv. cum. pref. 
stock (no par), 60-cent annual dividend rate. at $10.50 a 
share. Associated with A. C. Allyn & Co., Ine., are: 
E. H. Rollins & Sons, Inc.; Paul H. Davis & Co.; Reynolds 
& Co.; Adams & Co.; John W. Clarke, Inc.; Farwell, Chap- 
man & Co.; Dempsey-Detmer & Co.; Haskell, Scott & 
Jennings, Inc.; E. W. Thomas & Co., Inc., and Rogers 
& Tracy, Inc. 


The company manufactures gear machinery and its business dates back 
to 1893. In December, 1940, company purchased a Sesterz building with 
125,000 square feet, one mile from its present plant in Chicago. Total 
cost of the new plant including additional machinery will aggregate $1 ,940,- 
000 for which the company will be reimbursed by the Government under an 
emergency plant facilities contract. 

Company s contracts for precision gears and parts to manufacturers of 
aeronautical engines aggregate nearly $9,000, , sufficient to keep the 
new plant operating at capacity for the next 18 months. 

Practically all of the greceets from the sale of the preferred stock offered 
will be to redeem on July 1, 1941 all of the company’s outstanding 

erred at $10 a share plus accrued dividends to that date. The 
— ng proceeds will be added to works eee. tected wis 
e com reports net earnings after charges u provision 
a State income caxes for the year ended Oc St 1940 of 
$235,404. ual dividend ents on the new issue of 100,000 shares 


of preferred will be $60,000.—V. 152, p. 678. 
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Fort Worth & Denver City Ry.—Farnings— 


December— 1940 1939 1938 1937 
Gross from railway_-___-_ $476,589 $486,108 $463 ,024 $619,741 
Net from railway_____-. 120,893 162,155 84,619 201,710 
Net ry. $pe. income. - 59,299 89,805 46,192 133,150 

From Jan. 1— 

Gross from railway __-_-_- 5,878,382 6,007,703 6,478,991 7,404,759 
Net from railway___-_-_- 1,675,546 1,718,398 1,867,397 2,747, 
Net ry. oper. income_-__ 844,699 803 ,230 907,108 1,880,879 
—V. 151, p. 3889. 

(Peter) Fox Brewing Co.—Earnings— 

6 Mos. End. Dec. 31— 1940 1939 1938 1937 
x Net income_________- $208,135 $161,056 $158.552 $102,224 
Shs. com. stk. outstand - 124 600 120,675 116,977 115 
Earnings per share. ___- $1 z$1.33 $0.86 


x After depreciation, Federal income taxes, &c. z After dividend re- 
quirements of 7,577 shares (par $10) of 6% preferred stock. 

Sales for six months ended Dec. 31, 1940, were $1,907,752 as compared 
with $1,264 .298 in like period a year earlier.—V. 151, p. 3889. 


Galveston-Houston Co. (& Subs.)—Zarnings— 














Period End. Dec. 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues _-_ _-- $344,146 $341,618 $3,859,768 $3,737,231 
GL. «, na bah sis e & & 166,626 165,994 ,898, 618 

aintenance-_....._.-- 45,317 44,752 539,106 557,03 
General taxes___._.._-- 44,06 39,44 487 ,797 448,564 
a Federal income taxes - 2,467 428 16,961 17,623 

b Operating income - - $85,675 $91,003 $917,048 $865,394 
Other income (net) __--- Dr1i,318 Dr698 3,161 2,655 

b Gross income... --- $84,358 $90,305 $920,209 $868 ,050 
Depreciation... ......-.. 28,258 30,994 366,728 379,934 

Gross income... -_-_-_-- $56,099 $59,310 $553 ,480 $488,116 
Int. on bonds—Houston 

Electric Co.......--- 12,621 13,501 160,405 161,509 
Int. on equipment notes_ 4,067 3,119 ys! ,690 
Amortiz. of debt expense 226 242 2,875 3,03 

c Net income__------ $39,184 $42,448 $340,409 $286,878 
Dividends declared on common stock... .....--.-- 58,415 29,207 

a The companies have no liability for excess profits tax. b Before 


depreciation. . c Includes $35,401 and $37,607 for the month of December, 
1940 and 1939, respectively, and $286,009 and $237,132 for the 12 months 
ended Dec. 31, 1940 and 1939, respectively, net income of Houston Electric 
Co., restricted as to dividends. 
Consolidated Balance Sheet Dec. 31, 1940 

Assets—Property , plant and equipment, including intangibles, $7,546,351; 
other investments, $6,514; cash, $332,262; special deposits, $1,396; accounts 
receivable, $26,223; materials and pune. 109,032; prepayments, $18,577; 
unamortized debt expense, $25,591; total, $8,065,948. 

Liabilities—Common stock (58,415 no par shares), $1,469,375; lone 
term debt, $3,468,249; accounts payable, $112,907; taxes accrued, $123,186; 
interest accrued, $13,774; other current and accrued liabilities, $26,119; 
deferred credits, $1.793: pat alegre no reserve, $1,827,150; injuries and 
damages reserve, $116,412; other reserve, $30,508; earned surplus, $885,474; 
total, $8,065,948.—V. 152, p. 120. 


General American Transportation Corp.—Stock Of- 
fered—Blyth & Co., Ine., and a group of dealers offered 
over the counter, after the close of the market Jan. 28 a 
block of 6,000 shares of capital stock (par $5) at $55 a share. 
This represented domestic holdings, it is said.—V. 151,p.3559. 


General Capital Corp.—Larnings— 








Calendar Years— 1940 1939 1938 1937 
Int. and divs. received_. x$178,524 $178,436 $131,547 x$258,846 
T axes and expenses- - - - - 27,600 30,525 29,145 40,602 

Net oper. income__-. $150,925 $147,911 $102,402 $218,244 
pO ee eee eee 112,587 79,020 
Prov.for Fed.taxoninc. ------ 3,577 2,662 y11,851 

z Net profit for period $150,925 $144,334 loss$12,847 $127,373 


x Cash dividends and vaiue at date of receipt of stocks received as tax- 
able dividends. Includes undistributed profits tax. z Before gains or 
losses realized and unrealized securities. 

Statement of Assets, Liabilities and Net Assets Dec. 31, 1940 

Assets—Cash in banks, demand deposits, $241,177; accounts receivable, 
for stock of General Capital Corp. sold, not delivered, $46,759; cash divs. 
receivable, $13,320; investments (marketable securities) at quoted market 
value (recorded cost, based upon requirements of Federal tax r lations 
$4,383,585), $2,866,552; total, $3,167,808. Deduct: Liabilities—Accounts 
payable, (a) for investments purchased, not received, $15,512; (b) for stock 
of General Capital Corp. purchased, not received, $6,605; (c) ma ement 
fee and other expenses, $9,063; provision for accrued Federal capital stock 
and State taxes, $2,750; net assets (represented by 117,900 shares of stock 
without par value; stated value, i. e., amount a with respect to 
said shares $1,809,540), $3,133,878.—V. 152, p. 120. 


General Motors Corp.—Buick Prices and Deliveries— 

Base price of the mid-season series of smaller cars bei introduced by 
Buick division of General Motors Corp. is $915 for the business coupe, 
delivered in Flint. This includes Federal excise taxes, dealer handling 
charges, &c., but excludes State and local taxes. 

Also added to Buick’s line are a six-passenger coupe at $980, a four-door 
sedan at $1,021 and a convertible coupe at $1,138. Previously lowest priced 
Buicks were the Series 40s, which listed at $935 for the coupe, $1,006 for 
the business coupe and $1,021 for the four-door sedan. Previous lowest 
priced convertible was in the Series 50s, at $1,267. “~ 

Except for a shorter wheelbase and the changes necessitated thereby, 
specifications of the new ‘‘A’’ models are about the same as for the Series 
40s. Wheelbase is 118 inches against 121 for the 40s, and shipping weights 
run about 150 pounds lower. ody designs are new, completely so for the 


an. 

With the prices of its new ‘‘A”’ series averaging about $25 lower than for 
comparable model in the 40 Series, Buick is broadening its market coverage 
downward. This is being done, it is explained, to allow dealers to partici- 
pate to the fullest extent in expanding business and to give them an entry 
in a lower price bracket. { 

Buick’s retail deliveries for the second 10 days of January set a new high 
record for this period with sales of 7,341 new cars compared with 6,429 in 
the like period last year. 

Deliveries of new Buicks from the first of the year through Jan. 20 like- 
wise were at a new high, the figure being 14,082 units, a gain of 16.6% 
over the first 20 days of 1940. oth unfilled orders and new orders went 
up during the second 10 days of this month, new retail orders showing more 
than a 56% rise over a year ago. 4 
Keep pace with new car sales, used car deliveries were also at new 
levels. A total of 15,313 were sold in the second period making an aggregate 
of 28,896 from Jan. 1 to 20, or 37% ahead of last year. 

Pontiac Sales— 

Retail deliveries of new Pontiac cars for 10-day period ended Jan. 20 


totaled 8,672 units, against 5,205 in like period a year ago and bri 
deliveries for the month to date to 12,409 cars. Unfilled orders onireieal 


to 10,322. 
Used car sales by Pontiac dealers totaled 15,385 for second 10 days of 


this month, = 10,521 a year ago and making total for first 20 days 
23 ,821 cars.—V. 152, p. 678. 


“Georgia Home Insurance Co. (Columbus, Ga.)—£ztra 
Dividend— 


Tc uiurectors have declared an extra dividend of 15 cents” share in 
addition to the lar semi-annual dividend of 50 cents per share on the 
record Jan. 24 


tal stock, par $10, both payable Feb. 1, to holders . 
ti amounts vere paid on Aug. 1 and Feb. 1, 1940, and extras of 10 cents 











828 


were paid on Aug. 1, and on Feb. 


, 1939, Aug. 1 and Feb. 1, 1938, Aug. 2 
and on Feb. 1, 1937, and on Aug. i 1936.—V. 151, p. 701. 
General Railway — Co.—Earnings— 
Calendar Years— 1939 1938 
$1,485,616 $1,032,499 
877 082 854,716 


940 1937 
Gress « ting income. $1, et 159 $2,008,815 
dain. & es "854.893 855,685 














& gen. exp- 
ting income__-_. $980,266 $608 534 $177,783 $1,153,130 
Other income... -- 82,363 81,699 58,044 126,052 
Total income- ------- $1,062,629 $690 ,233 $235,827 $1,279,182 
Deprec. & amortization. 309,244 305,219 304,502 375,102 
Maintenance and repairs 84,148 81,266 52,534 98/306 
Prov. against possible 
loss on invests. in for’n 
SO eae i #“éesdew,  steees i «hevee 
Prov. for N. Y. State 
franchise tax. ----_- x117,477 56,155 i es 
pS | nny, ee y160,623 
TONE. 6. cick enon $526,761 $247 593 1loss$133 352 $645,150 
Divs. on pref. stock _ _ _- 137,621 138,228 138,228 138,228 
Divs. on com, stock -- Xk enor 80,258 321,030 
a $228,640 $109,365 aetees. 838 $185,892 
Shs. com. stk. outstand- 321,000 321,030 21,030 321,030 
Earnings per share-_-_-- $1.21 $0.34 32M $1.58 


x Provision for Federai normal income and defense taxes and State 
franchise tax (Federal excess profits tax not assessable). y Federal surtax 


not assessable. 
Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assets— $ TAavtttes— 8 $s 
d Plant, fixts., &c. 2,209,919 1,947,947|e Preferred stock. 2,284,700 2,303,800 
b Pat’ts, goodwill, c Common stock.. 6,420,000 6,420,600 
ee 3,994,707 4,063,280 | Accts. payable and 
Co Sen 1,696,158 1,698,918} acerd. expenses. 309,913 111,342 
Accts. receivable - . 769, 124 827,598 | Prov. for Fed. and 
Inv. in affil., &c., State taxes...-.. 128,500 66,000 
companies - - - _ 710,072 773,679 | Divs. payable - --- 34,271 34,557 
Contr. workunbil. 220,621 475,225 | Paid-in surplus... 1,737,929 1,737,751 
a Mkt.sec.atcost 171,130 199,987 | Earned surplus... 1,376,609 1,178,348 
Inventories - - - . - - 2,381,689 1,626,204 
Officers & emp1. in- 
vest’ts & advs-_. 45,685 38,232 
Mortgage rec. on 
real estate... -_-. 7,800 132,800 
Prepaid item....-. 85,017 68,530 
\ 12,291,922 11,852,398' Total.......-- 12,291,922 11,852,398 


a After reserves for shrinkage in market value of $136,433 in 1940 and 
388,525in 1939. The estimated market value Dec. 31, 1940,was $198,493. 
Less amortization. c Represented by 321,000 (321 ,030 in 1939) no par 
shares, after deducting 3,970 shares reacquired and held in treasury at 
79,400 in 1939. d After reserve for depreciation of $3,410,137 in 1940 and 
335,041 in 1939. e Represented by shares of $100 par. —V. 151 , p. 3237. 


Georgia & Florida RR.—£arnings— 
{Including Statesboro Northern Ry.] 


Period End. Dec. 31— at * «eam? «Hy 1940—12 Mos.—1939 


Railway oper. revenue _- $96 ,20: $99,595 $1,153,538 $1,194,319 
1,079,539 1,047,785 


Railway oper. expenses - 86,161 88,687 

















Net rev. from ry. oper $10,044 $10,908 $73,999 $146,534 
Railway tax accruals __-- 1,501 1,437 92,366 89,940 
Railway oper. income $8,543 $9,471 x$18,366 $56,594 
Equip. rents (net)—Dr- 3,574 3,230 27,398 31,235 
Joint fac. rents (net)—-Dr 1,960 1,906 23,025 23 442 
Net ry. oper. income- $3,010 $4,335 x$68,789 $1,917 
Non-oper. income. -- _ - - 1,475 887 12,449 12,402 
Gross income- ---___-- $4,485 $5,222 x$56 339 $14,319 
Deduc. from income. _- - 274 399 3,972 3,982 
Surplus applic. to int. $4,211 $4,824 x$60,311 $10,337 


x Loss or deficit, 
—Jan. 1 to Jan. 21— 


— Week End, Jan. 21— 
1941 1940 1941 1940 
PT ee (est .) $23,050 $20,050 $67,225 $60,225 


Georgia Power Co.—Earnings— 


Period End. Dec. 31— eT ee Oe 1940—12 Mos.—1939 











Gross revenue__-_.___-- $3,112,934 1870, 925 $33,730,598 $31,451,738 

Operating expenses__.. 1.250.963 902.473 14,669,884 12,826,883 

NG Se Sa 448,330 1 5.030  4:462:803 3.782.008 

Provision for deprec.- - - 290:000 270,000 3,480,000 3,240,000 
Gross income. .---__-- $1,123,641 $783,422 $11,117,911 $11,602,847 

Interest and other deduc. 542,366 558,761 6,554,787 6,618,693 
Net income_.-...._.. $581,275 $224,661 $4,563,124 .984,154 

Divs. on pref. stock... "345'862 *a46'b02 *a'Bta'3s0 °2'bs0'350 
EG ae $335,412 x$21,201 $1,612,774 $2,033,804 
x Deficit.—V. 152, p. 120. 


Georgia Southern & Florida t= gm 


December— 1940 1939 1938 1937 
Gross from railway —__-_- $417,982 $225, 256 $216,166 $203 562 
Net from railway.____- 205,663 79,2 83,444 46,794 
Net ry. ope r. income... . 175,660 69, e416 77,229 68 ,673 
Gross from railway. -___- 2,982,334 2, ao. 592 2,061,107 2,408,078 
Net from railway... ~~ 864,552 09,949 250,165 444,260 

494,382 118° 778 29,789 241,741 


Net ry. -_. income. -- 
—VvV. 152, 120. 


(The) a idbeaies Corp.—Registers with SEC— 
See list given on first page of this Prine. moa . 


Gilchrist Co.—25-Cent Dividend— 

ve declared a dividend of 25 cents per sh h 

stock, payable Feb. 15 to holders of recocd Jan. P31. % Last . poacen aavk 
dend was the 25 cent payment made on Dec. 20, 1939.— 51, p. 3238. 


Gorham Mfg. Co.—50-Cont Dividend— 
ve dec a Gividend of 50 cents share on the common 
stock, no Pr value, payable March 15 to holders of recard March 1. Divi- 
— of 4 was paid on Dec. 16, and on Nov. 15, last; dividends of 50 cents 
were paid on Oct. 15, Sept. 16, +} 15, March 15 and on Jan. 15, 1940 
dividend of 3 paid on Dec. 15, 1939; 50 cents on Nov. 15, 1939; 25 cents 
on Sept. 15, June 15, and March 15, 1939: one of $1 paid on Jan. 16, 1939; 
dividends of 25 cents Faeny on Dec. 5 and June 15, 1938, and a 
dividend of $1.25 paid on Jan. 26, 1938. pa 151, Pp. 3238. 


Grand Trunk Western RR.—Earnings— 


December— 1940 1939 
Gross from railway..... $2,531,926 $2,187,280 ae sss $1,781,079 
Net from railway.__..- 912'611 706,638 544.299 224'886 
Net ry. ‘oper er. incite - 679.241 520,363 339.273 107.496 
from railway____- 25,243,837 21,801,895 18,272, 
Net from railway..___- 6.579.583  4;,043/602 ; ear ast ee Rit 


1 5.272.519 
.income_.. 3/934'745 def7838;981 $'333'752 


NY WV Ts2' p. . 121. 


The Commercial & Financial Chronicle 


Feb. 1, 1941 
Graton & Knight Co.—To Pay Preferred Dividend— 


Directors have Goctgred & Gividens of $1.75 | share on account of 
accumulations on the 7% cum. pref. mock, pare do iS ‘te holders of 
record Feb. 5. + amount was paid on 15, May 15 — 
Feb. 15, 1940, and on Dec. 28, 1939, and At S idend was the 
Mg 7 St dividend of $1.75 per share distributed on Nov. 15, 1938.—V. 151. 
Pp. . 


Great Northern Iron Ore Properties—Earnings— 
Consolidated “ Account od Calander a 








Net royalty income _____ $2, sik, 402 $2, oe 122 $2, 161. 402 $3, oss 231 
Ineeress. . pensals, ee 10" 796 6,401 5,315 7,048 
Profit on property sold - - 2.405 5.576 4,691 4.235 
Total income-_-.-_--.--- $2,963,709 $2,684,099 $2.171,.409 $3,066,515 
x Royalty & real est. tax 115,381 16 6,791 138,446 165,786 
Inspec. & care of prop’s- 81,282 9,651 73,611 81,468 
Gen. & admin, expenses _ 165,827 161; $21 166,474 165,889 
Sundry charges—net _ + eee 2,499 78 571 
eee aa 935,001 755. 729 821,681 1,050,052 
Deprec. on bidgs. & eq-- 5,013 4,886 5,647 5,5 
Prov. for income tax - -- 413,245 2333,241 176,364 308,176 
at eee eet =6hO—Dhrhrcene  iigiessde§  ommewis 
‘Net profit applicable to "i 
minority interest __--- 18,723 20,755 3,478 32,487 
EEE $1,229,236 $1,198,726 $784,924 $1,256,428 
Distributions on ctfs. of 
beneficial interest.... 2,625,000 1,875,000 1,875,000 2,250,000 


x Includes capital stock taxes. z Includes $29,344 additional provision 

for income taxes for prior years. 

Consolidated Balance Sheet Dec. 31 (Trustees and Pro —* Companies— 
Great Northern Iron Ore Properties, St. 








1940 1939 1940 1939 
Assets— $s Ltaptlittes— $ $s 
Cash on hand and Royalties... -...... 266,703 307 ,072 
on deposit... --. 4,058,907 4,830,811) Unclaimed divs. & 
Royalties receiv’le 84,435 54,976| distribution. --- 23,534 19,692 
Sundry acct. rec-- 8,046 8,865 | Sundry accts. pay. 13,229 8,729 
Active fee lands & Real est. & royalty 
leaseholds- - ~~~. 22,678,854 23,615,154| taxesaccrued... 199,424 202,182 
a Non-mineral I’ds 17,401 17,400 | Capital stock tax. 27,022 27,954 
c Bidgs. & equip’t- 50,830 54,490} Fed. & State inc. 
Prepaid expenses. 843 576| taxes (est.)...-.- 414,344 303 897 
Deferred royalties. 425,977 787,054 
d Minority interest 471,262 472,108 
eStatedcap.values 911,900 911,900 
Capital surplus _..21,322,777 22,257,778 
Earned surplus... 2,823,145 3,283,908 
0 26,899,318 28,582,274! Total........- 26,899,318 28,582,274 





a Less allowance for anticipated abandonments of $10,419 in 1940 and 
$16,091 in 1939. ec After depreciation. d In capital stock and surplus of 
North Star Iron Co. represented by 609 shares of stock (9.39%) not owned 

neficial interest. 


by trustees. e Represented by 1,500,000 shares of 
—V. 151, Dp. 3397. 

Great Northern Ry.—L£arnings— 

December— 1940 1939 1938 1937 
Gross from railway-_ --- $7,111,896 $6,131,616 $6,063,490 $5,321,049 
Net from railway____-- 1,071,026 1,574,419 1,850,550 990,173 
Net ry. oper. income--. 266,258 1,220,506 1,401,331 357,388 

From Jan. 1— 

Gross from railway-_---. 101,743,146 91,783,373 79,215,531 94,942, 3 
Net from ys a aie 35,841,423 31,320,703 24,698,423 33,564,569 
1,807,064 19,584,595 14,476,276 23,769,408 





oe ead & Western RR.—$5 Dividend— 

Directors have declired a dividend of $5 per share on the capital stock 
payable Feb. 14 to holders of record Feb. 4. ee were made 
on Feb. 19, 1940, Feb. 14, 1939 and on Dec. 21, 193 


Earnings for December and Year to Date 


December— 1940 1939 1938 1937 
Gross from railway - --- $165,029 $132,601 $145,749 $114,825 
Net from railway--_ _--- 67 ,032 25,656 28 926 21,789 
Net ry. oper. income--- 42,916 1,199 def9,583 . 9,049 

From Jan. 1— 

Gross from railway -_---- , 4 798. 111 1,696,275 1,560,210 1,687,011 
Net from railway. __ -- 510,734 "471. 383,988 446 ,969 
Net ry. oper. income--- 247, ‘O11 193, '229 134,576 263 ,462 


—V. 152, p. 121. 
Gulf Mobile & Ohio Ry.—E£arnings— 


December— 1940 1939 
ON EES PP ee LE Te ee $1, ptt} 957 $1,528,267 
ESE RG Paar 980 381,687 
ee inns adn oschibbaedene iss, 1296 173 ,668 

From Jan. 1— 

I i tine mle ii eret meinen S 18,701,182 18,660,835 
ee nn. ce dasedbuntbonnds 4'402'394 4.798; 


Net ry. oper. income........-....------------ 1,505,525 2,154;857 

Note—Figures for the month of December and the 12 months ended 
Dec. 31, 1939 and for the first 8 months of 1940 include Mobile & Ohio 
RR. and Gulf Mobile & Northern RR.—V. 151, p. 3890. 


Gulf & Ship Island RR.—£arnings— 


December— 1940 1939 1938 1937 
Gross from railway ----- $104. 519 $86 277 $89.780 $96,476 
Net arene RR 927 def4 558 1,003 8,229 
Ne ry. f. pases... 8: (033 def27.312 def16,311 def20,860 

rom Jon. — 
Gross from railway --_--- |e ttt fA 2) 1,134,564 =i, 164.7 pA 6 1,543 ,040 
Net from railway--_--.-- 203 41,288 251,222 
Net ry. oper. —_-- def l7t "921 def257;223 def305, 83 def67 ,095 


—V. 152, p. 
Greif Bros. Cooperage Corp. (& Subs.)— 





Earninas 











Years End. Oct. 31— 1940 1939 1938 1937 
Mfg. profit after deduct. 

material used, labor, 

mfg. exp. & depletion _ $1,778,409 61.988 08 $1,076,002 $1,680,350 
Other imcome.......... 78,588 2,379 91,038 103 ,907 

Total income_.____-.. $1,856,997 $1,755, 435 $1,167,040 $1,784,257 
Depreciation. _..._.--- 246,838 250,729 263 ,404 220,197 
Sell., gen. & admin. exps 671,564 659 557 563 ,625 641,402 
Interest expense___.... 19, ‘458 19,328 27.644 18,139 
Misc. deductions (net) __ 236.423 y56,135 x94,616 16,111 
Prov. for est. Fed. tax __ 162,572 147 ,658 35,451 151,579 
Surtax on undist. profite ......  i‘.....- 13,290 62,000 

PROTEGE ek akésescne $720,141 $622,028 $169,010 $674,830 
Divs. on class A stock. 322,800 204,800 128,000 364,800 

Balance, surplus__--- $397 ,341 $417 ,228 $41,010 $310,030 


x Consists of $52,746 provision for doubtful notes and accounts, less 
recoveries, $12,000 settlement of lawsuit, $11,991 provision for conti ae 
(see amount charged to reserve during the ag for prior year's 

-991 oN: el of special reserve for timber tract and 3 S30 
miscelianeous deduct 
Consists of $17 a provision for doubtful accounts, less recoveries, 
$33.9) 919 provision to reduce current assets in Canada to rate of exchange 
in effect at Oct. 31, ise. he miscellaneous deductions of $5,675. 

oa Consists of $27 ,3 02 provision for claims, &c., $710 provision to reduce 

net current ee ees is Onde to rate of exc in 4 Ve 31, 1940, 
in excess of the provision made at Oct. ai. 1 and $8,411 miscellaneous 
deductions. 
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Consolidated Balance Sheet Oct. 31 


Assets— 1940 1939 


pe ~ n_ ‘$1, pay 234 $1,222,950 
be apd properties 075 ,681 








hiss cindeinds "541 259,924 
Marketable securs 144,063 143,173 
Customers’ notes & 

ace’ts receivable 1,102,926 1,071,109 
Inventories - - - - . - 914,322 2,478,426 
Miscell. notes and 

ace’ts receivable 94,891 90,715 
Officers, employees 

& misc. notes & 

ace’ts receivable 18,560 22,330 
Cash surrender val. 

iis 40,185 36,842 
Uv. 8. Treasu 

bonds, &c---_-_- 22,136 21,911 
Invest. (affil.cos.) 190,342 224,966 
Patents at cost... 7)  «sarasa 

_ SEO 1 1 

i. 36,096 28,457 
We aveannnni $7,025,538 $6,123,485 


Ttabiltties— 1940 1939 
Notes payable... $800,000 ----.-.-. 
Accounts payable. 349,935 $384,349 
Accrued taxes and 





interest........ y48,334 54,442 
Provision for Fed., 

Dominion, and 

State taxes_-_---. 155,000 146,350 
Payable to an un- 

consol. subsidiary G20e  sacsse 
Long-term debt... -...-- 300,000 
Reserve for con- 

tingencies, &c.. 488,309 447,822 
x Capital stock... 2,491,113 2,491,113 
Profit and loss.... 2,686,749 2,299,408 

re $7,025,538 $6,123,485 


x Company has outstanding 64,000 shares of class A cum. com. stock and 


54,000 shares of 
only.—V. 151, p. 3747. 


of class B com. stock; both of no par value. 


y Accrued taxes 


suardion Life Insurance Co. of America—Report— 
81st annual statement, released Jan. 27, shows gains by the compan 
in 1940 in all the major phases of its operations “< Acero 


Assets of the ° compan 

close of 1940, wi 

New oF $7287 233 1940 taled 
in to 

pany rors to $100 90s 140. 
She 193 1939 increase. 


otal inco 
953,586 in 1939. 
1939; investment 
proceeds 


gained $2 
and divkiende left with the compan 


me of the company in 1940 was $24,902,094, as a 
jvensaee income of $16, 473. 757 was up $121 
44,998 to A... $5,1 


reached a new high mark of $148,587,.651 4 es 
n of $8,386,117 during the year compared with 


$40,565,255, an increase of 2% over 


2,833. Total insurance in force with the com- 
736, a gain in 1940 of $6,710,184—77% larger than 


inst $23,- 
,308 over 
192,809; policy 

terest and under various 


Patterns of income settlement tota bene +22 tm up s61}. 116 over 1939., 


Payments to Jicyholders a. 
totaled $8,894,227, an 
In addition, ow’ totalin 
com: with 
holders towar 


1 1 Gee, 316 were 

$1,904,098 in fo 9. Reserves held 

d payment of future claims cee the company? Foley 
7,134,657 


ficiaries, oy lusive | ‘s Rg 
466 ,374. 

nid po. ~_ tA in 1940, 

for the Lenerit of Molizy 


over the 1 


contracts were increased by $7,504,192 in 1940, compared with 


in 3900. 
Opera 
$77,416 from the preceding year. 
After d 


rating expenses of the company in 1940 totaled $3,351,157, down 


educting all rae A charges from total income, a net balan 


$3,167,331 remained. 


This amount was distributed as Soilewe: $1,958 e316 


was set aside by the nena of directors for payment of dividends to poli 
holders in spat sa —_ same scale prevailing the two previous years: $600,0 0 


was ad 


mpany 
total of $2, 600 M000; $283 $15 was used to decrease t 
; and $325, 5403 was added to the company's 


estate owned by tne compan 


’s mortgage pry ss 


ging it toa 
he book value of rea] 


general surplus, bringing the atter account up to a total of $5,794,862. 


In his report covering 1940, President James A. Mc 
ienced by the company last year was but 45.6% of that 
to the standard tables of mortality used, an improve- 


the wt pe A ex 
expected accordin 


Lain announced that 


ment of 3.05 points under the 1939 experience and the lowest rate 


experienced by the com 


any since 1933. 


The net interest yield on the 


mean amount of the ledger assets of the compeny in 1940 was 3.38%, 
u 


compared with 3. $1% in 1939. 
securities on Dec. 31 


investment values carried in the statement.—V. 


The market va 
1940 were $1.861,001 greater than the amortized or 


es of the company’s 
149, p. 4030. 


Haloid Co.—Common Dividend— 
Directors have declared a dividend of 25 cents per share on the common 


stock, payable April 1 to holders of record March 22. 
t. 1, July 1 and April 1, 1940; 65 conte paid on Dec. 30, 1939; 
1939; 20 cents paid on Dec. 


aid on 
cents on Jul: ae 


Like amounts were 


1938, and 40 cents paid 


on Sept. 15, 1938, this latter being the first dividend paid since Jan. l, 
1938, when ‘a regular querterty dividend of 25 cents per share was dis- 


tributed.—V. 151, p. 2046 


Hancock Oil Co. of California—Larnings— 





Period End. Dec.31— _1940—3 Mos.—1939 1940—6 Mos.—1939 
Gross oper. income----.- $1,662,011 $1,758,643 $3,411,439 $3,817,031 
x Costs, oper.&gen. =. 1,353 ,763 1,377,415 2, of 444 2,943,251 
Intangible develop. ex 24,469 32,764 113,313 
Depr., dept., amort., 82,679 85,062 166407 173,841 

Net operating profit... $201,070 $263,401 $403 ,314 $586 626 


x Includes raw materials, operation, ae and administrative expenses, 


State, county and Federal taxes.—V. 


151, p. 2647. 


Hart Shaffner & nent wre Sheet Nov. 30— 





Assets— 1940 1939 
= tr.-names, 
ee $1 $1 
a Mach. furniture 
and fixtures... _ 266,223 241,116 
Inventories -_-.-...-. 1,949,714 2,478,684 
Investments-----.-. 2,229,931 1,959,701 
Accts. and bills rec. 4,297,211 4,115,194 
or 485,376 478,953 
Prep.in.prem., &c. 86,787 93,522 
c Co.'s cap. stock 
held in treas. (at 
RE 98 600 98 ,600 
Do at cost..-... 85,831 85,831 
Sundry accounts-. 49,522 47,186 
Weltdtaccubse $9,549,196 $9,598,788 


a After depreciation of $977,783 in 
mon stock authorized and issued, 1 
shares at par, 2,757 shares at cost. 





TAabilittes— 1940 1939 
b Capital stock _ . .$3,000,000 $3,000,000 
500,000 500,000 





Notes pay. to bks- z y 
Accounts payable - 83,331 280,471 
Liability for goods 
in transit. -..-_. 100,443 214,078 
Accrued taxes, sal- 
aries, &c....... 294,785 329,065 
Earned surplus... 3,766,925 3,471,462 
Capital surplus... 1,803,713 1,803,713 
0 $9,549,196 $9,598,788 
1940 and $982,704 in 1939. b Com- 
50,000 shares of $20 each. c 4,930 


The incosss statement for the years ended Nov. 30, was published in 


V. 151, p. 
New TER &e.— 


Meyer Kestnbaum, Executive Vice-President was elected President at 
the annual meeting of the board of directors held on Jan. 27. 


Mark W. 
tinues as Chairman. 


Cresap, formerly President and Chairman of the board, con- 


Clay E. Steele was named Treasurer, and Morris Neufeld Assistant 


Treasurer.—V. 152, Pp. 679. 


(Walter E.) Heller & Co. (& Subs.)—LZarnings— 


1939 1938 1937 
$1,402,208 $1,293,492 $1,278,731 


631,632 583 346 
60,861 81,817 


711,070 
65,108 





Years End. Dec. 31— 1940 
| EE SE $1,663,704 
Acquisit’n, collect’n, fac- 

, gen. & admin 

see 816,024 
Prov. for doubtful rec... _ 88,184 
Min. int. in inc. of sub__ 16,405 
Prov. for Fed. inc. and 

excess profits taxes___ 161,914 
Prov. for Fe POR Geks. jj sateen 

Net profit on above... $581,177 
Preferred dividends. _ 110,122 
Common dividends__---_-_ 239,090 
Shs. com. ri sper $2) .. 253 103 


$510,009 $485.7 $476,075 
110,135 110.274 113.908 
98,4 184,192 171,425 
250 822 245,763 5,473 
$1.5 1.5 8 


y pelindes +. "293 ($2,993 in 1937) for additional prior year’s taxes. 


829 


Consolidated Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ Ltabilittes— $ $ 
Cash on hand an Notes pay., unsec. 8,055,000 6,557,500 
ij | eee 2,175,057 1,823,007 | Notes & accts. pay. 
x Receivables _...13, "523,262 11,579,030} to officers, &c.. 117,049 143,371 
TONE clitinn -  axeoed 92, 4 Accounts payable. 822,831 354,636 
Furniture & fixt_. “—. int. & taxes, 
Prepaid expenses. 41,999 111,123 +S 49,953 49,692 
Prov. for Fed. inc. 
i tea 400 116,000 
1o-yr. 43 4% notes’46 2, 400, ,000 ery 
Deferred ine., &c. 381,863 406,500 
Minority int..---. iY | aS 
Pref. stk. (par $25) 1,641,125 1,641,125 
Com. stk. (par $2) ‘504, 344 644 
Cantal 8 surplus _ iste 93,869 84,756 
Earned surplus... 1,360, 366 1,264,051 
Treas., pref. stock Dr58,525 Dr58,525 
TOM. osacwas 15,740,320 13,605,749| Total.......-.-. 15,740,320 13,605,749 





x After deducting balances withheld from dealers, &c., payable upon 
collection of receivables, $3,306,485 in 1940 and $2, 752,875 in 1939, and 
reserve for doubtful receivables, $396,357 in 1940 and $291,884 in 1939. 


To Vote on New Shares— 

Stockholders will vote on Feb. 4 on an amendment to the cortificnts of 
incorporation, to authorize a new 54% cumulative preferred stock The 
amendment would decrease the pressusly authorized 150,000 shares of $25 
par value preferred stock to 65,645 shares, the amount heretofore issued 
and desi ted as ‘7% cumulative preferred stock.’’ The new stock would 
consist of 100,000 shares of $50 par. 


Extra Dividend— 

Directors have declared ay extra dividend of five cents per share in addi- 
tion to the regular quarterly dividend of 109 cents pe share on the common 
stock, a mee Payable March 20 to holders of record Jan. 31. Extra of 40 
cents was paid on Dec. 26, last; and extras =e five cents were paid on Sept. 20. 
June 29 and March 30, i940.—V. 152, p. 4 


Hamilton Watch Co.—25-Cent 1 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par, payable March is Le hey = of record Feb. 28. Divi- 
dend of 50 cents was paid on Dec. Ta Oe of 25 cents paid in 
three preceding quarters; 50 cents a hee} 939, and 25 cents paid in 
each of the three preceding quarters.—V. igv 'p. et 


Hercules Powder Co.—Annual Report— 


Charles A. H Chairman, states in part: 
ho one pee involved in the extension and improvement of 
com) y's regular ge amounted to $4,342,000 compared with $4,- 


981, 00°in the previous y 
The war and the National’ defense program are calling for considerable 


effort on Lg rt ofthe company. During the year contracts were entered 
into for the design and construction of cupeiatess powder plants estimated 
to cost $60,000 Construction is going ahead rapidly, with a speed 


and efficiency which we believe will insure completion of the plants on 
schedule. Amounts received for des ~~ ob and construction services in connec- 
tion with these contracts are being taken up as net sales in pro ion to the 
progress of the construction. pon completion, these plants will be 
operated by the company; and the contracts provide for furnishing the 
company w th all funds required for plant construction and working capital. 
Company’s own smokeless powder plant at Kenvil, N. J., suffered a 
severe loss in the explosion which occurred on Sept. 12. ‘This explosion 
which was ras ainsent unprecedented in its extent and scope, presented unusual 
features; and the experience gained has been incorporated in the presené 
des and layout. It is gratifying to report the excellent morale and 
efficiency of the Kenvil organization who bave at this date completed the 
rebuilding of a substantial part of the destroyed plant and are peeess 
smokeless powder again, most of which is required for National defense 
The financial loss to the company resulting from this explosion was ade- 
es provided for by the existing insurance reserve to which all definitely 
etermined — ats in connection with the accident had been made at the 
It is estimated that future charges to the reserve on this 
exceed a total of $200,000. 


Consolidated Income Account for Calendar Years 


end of the r= 
account will not 














al940 al939 1938 937 
Gross receipts _ ......-.- $5 52. 429,191 $41, O00. 861 $32,829,714 $44, rice 502 
* Net earns. all sources. 10,081,319 6,6 34:715 3,621,216 5,682, 506 
Federal taxes_........- '273.549 1,339,722 3 532'199 y1,242,232 
Net profit. .......... 5,807,770 $5,324,992 $3,089,017 $4,440,273 
Preferred dividends - - -- ° 524,92 928 524:928 524,928 
Common dividends - - - ~~ 3,752,624 3,752,624 1,975, ‘065 3,646 392 
Rate of common divs--- ($2.85) ($2.85) ($1.50) ($3.00) 
Re ae $1,530,218 $1,047,441 $589,024 $268,953 
Previous surplus - ----.- 15,273,413 14,225,972 13,636,948 10,623,674 
Proceeds from sale of stk. 
ue emg go ee 3,375,268 
Proceeds from treas. stk. 
Tf ee ee 195,831 
= Total sureties. Smead $16,803,631 $15,273,413 $14,225,972 $14,463,726 
uity in undist. earns. 
Of szsociated Gbsansia ‘tedhes! * |) sutecw'* )o Senice 826,778 
Balance, surplus asic $16,803,631 $15,273,413 $14,225,972 $13,636,948 
es of common out- 
55 standing (no par) ---- 1,816,730 1,818,730 1,316,710 1,212,240 
Earned per sh. on com-- $4.0 $3.6 $1.95 $3.23 


* After deducting all expenses a to + ne Ae and sales, ordinary 
and eutyaceeinery repairs, maintenance of plants, accidents, depreciation; 
taxes, &c. x Includes capital stock taxes y Includes Federal income 
and capital stock taxes of $1,074,343 and undistributed profits tax of 
$167,889. zAverage number ‘of shares outstanding. a Including pte. 
sidiaries in Canada, England and Holland. b Inclu és $1,635,116 U. 


rofits tax. 
= Consolidated Balance Sheet Dec. 31 











d1940 41939 41940 41939 

Assets— $ LAabtlities— $ $s 
b Plants & prop’y_20,826,302 20,315,945 | Preferred stock... 9,619,400 9,619,400 
GEGGGEseccccess 5,000,000 5,000,000 | c Common stock. _16,945,850 16,945,850 
Ean a8, 519,137 8,064,559 | Accts. payable and 
Accts. receivable... 4,987,332 4,629,837 accr. accounts... 1,887,291 1,578,800 
Other assets. -- -- 89,618 23,148 | Contract advances19,431,237 -.--.-.. 
Invest. in assoc’d Accrued pref. div. 131,232 131,232 

companies _- _.. 147,327 197,017 | Deferred credits. -. 36,714 21,087 
Invest. securities. 39,200 39,200 | Federal taxes... -.- 4,243,928 1,279,597 
U.S. Govt. securs. 83,938 84,080 | Reserves... -...-.- 4,017,968 4,258,594 
Mat’ls & supplies. 6,736,245 4,975,510| Profit and loss__- 16,803,631 15,273,413 
Finished products. 4,674,363 3,897,825|a Treas. stk - .--Dr1,577,474D7r1,577 474 
Deferred charges... 436,314 303 ,378 

BUG cunessee 71,539,776 47,530,499 Mi. sctndsad 71,539,776 47,530,499 

a 8,706 shares preferred and 38,958 shares common. b fiver deprecia- 

tion of $20,403, 13207 in 1940 and $19,384,162 in 1939. resented by 


Fe eee .668 no par shares. d Including subsidiaries in Ty A and 
olland 


Official Resigns— 
announced on Jan. 29 the resignation of T. W. Bacchus, Vice~ 

Prodinnt cod director, effective on Feb. 1. He has a Bf continuously as 
Vice-President and director since the company's incorporation in 1912 


—V. 152, p. 3239. 


Hoffmann La Roche, Inc.—Registers with SEC— 
See list given on first page of this department. 
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Houston Electric Co.—Farnings— 





Period End. Dec. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Operating revenues -__-_-_- $870,549 $862,010 $3. 330, rt | $3 ,232 ,767 
NINN. to. uit th ner teae > a 413 426 413,300 1,568 280 

aintenance-.-_.-.--...-- 121,676 125.536 113 339 503 ,042 
a General taxes______-- 113,374 102,374 427.514 390,590 

b Gross income_____- $222,074 $220,800 $816,382 $770.854 
Depreciation. --.-.....- 76,9 82,551 321,071 334 205 

Gross income. --_.-_- $145, 128 $138, 249 $495,311 $436 649 
Int. on Ist mtge. bonds_ 38,891 40,504 160,405 167 392 
Int. on equipment notes 11,582 7.728 46,021 28 033 
Amortiz. of debt expense 695 727 , - 876 4,093 

Net income... --.-.--- $93 959 $89,290 $286, 009 $237 ,132 


a The company has no ache for Federal income or excess profits 
taxes. b Before depreciation. 
Balance Sheet Dec. 31, 1940 
Assets—Property, plant and equipment, including intangibles, $10,692,- 
352; other investments, $5,464; cash, $250,667; special deposits, $28; ac- 
counts receivable, $20,988; receivables from associated companies, $7,384; 
materials and supplies, $92,251; prepayments, $10,793; unamortized debt 
ex $25,591; total, $11,105,518. 
iabilities—Capital stock ($100 par), $5,000,000; naa term debt, $3,- 
402,614; accounts payable, $100,208; taxes accrued, 8.636; interest 


accrued, $13,774; Other current and accrued liabilities, $19: 487; deferred 
credits, $1,634; oy eciation reserve, $1,610,374; injuries and damages re- 
serve, $96.738:; other reserves, $1,464; earned surplus, $757,590; total, 


$11,105,518.—V. 150. p. 2499. 
Howes Bros. Co., Boston—Larnings— 





Calender ” ell 1940 1939 1938 1937 
Net earnings. _...----- $251,978 $227 047 $218,278 $222,627 
coca “dividends paid 106,477 103 ,390 101,181 97,410 
Common dividends paid 143,759 115,000 115.000 115,000 

POMGGR. «2 ndaneood= $1,751 ,657 $2,097 $10,217 
Profit & loss surplus.... 1,682,943 1,681, i 1,672,534 1,670,237 
Earned per share on com $12.66 $9. $10.18 $10.88 


Balance Sheet Dec. 31, ‘1940 
Assets—Accounts pecsivelte, $1,527,829; merchandise (cash advanced 
on hides and gether), fi. 613 3 902; investments (purchase of stock in tan- 


neries), $876,005; cash tal, pe 
soifiavilities Accounts Payable, $384,322; foreign L-C acce ces, $109,- 
preferred common stock, $1,150, undivided 


Ey "$1 682,043: eck. €1.458, 000; comm 150, p. 691. 


Hudson Coal Co. (& pA as A 
Period End. Dec. 31— Pe a Mos. Pr J 940—12 Mos.—1939 











Net revenues__..--..-- $687, a +X 778 PS 806,779 $1,766,551 
Fs bs ardent tenes 261,991 320,224 1,326,125 1,462,108 
Net bef. fixed charges, 
(eR Els Bieta $425,828 $184,554 $1,480,654 $304,443 
Fixed charges___-..._-- 342,125 349,455 1,386,243 1,415,327 
CD ie iat a eee ees 703 *$164,901 $94,411 x$1,110,884 
Depletion and deprec_-. 01,877 428,373 1,552,222 1,729,737 
Net deficit.......... $218,174 $593,274 $1,457,811 $2,840,621 


x Loss. 
Note—United States Federal excess profits tax, none.—V. 151, p. 2500. 


Illinois Central RR.—Zarnings— ° 
Earnings of System 


December— 1940 1939 1938 1937 
Gross from railway -.__- $10, 335. 258 $9,832,674 $9,431,189 $9,557,383 
Net from railway... ~~. 3,378,979 2,947,632 2,744,896 3,147,477 
oe OE =. + me... a 3" ‘698,860 1,995,961 1,856,602 2,176,210 
Gross frome 1 railway enamel 1}4. 266, 419 111,370,852 105,415,827 114,015,809 
Net from railway... _-- 300,1 29,724,149 28,791,248 29,103,295 
Net ry. oper. income. -._ 18: 865, ret 17/914,099 16, 927. 170 17,881,815 

Earnings of Company Only 

December— 1940 1939 isos 1937 
Gross from railway ~~. - $8,899,885 d ,204 ett 334 $8,301,231 
Net from railway --- - - - ‘ 665 2,721,854 2.507.557 2.741.544 
ae cy. @ o wy pueente..... 2,352,416 1,934,482 1,758,565 1,945,346 
Gross em 1 railway a 98. 843,454 96,359,355 90,937,441 ,694,402 
Net from railway_..._. 3,567,454 25,075,907 24,152,440 23,529,565 
xe "yg Pe ape... ia’ 638 099 15,717,031 14,712,384 14,635,913 

Illinois Terminal RR. Co.—£arnings— 

December— 1940 1939 1938 1937 
Gross from railway_____ $505,271 508 254 $458 ,872 $490,671 
Net from railway______ 152,650 190,503 140,368 136,939 
Ng ry. oper. fat income... 82,428 129,636 101,192 74,754 
Gross from + dicot 6,074,219 5,901,780 5,301,961 6,196,308 
Net from railway______ 2,048,424 2,024,197 1,526,419 2,189,716 
Ne Tash: income -- 1,158,488 1,275,333 830,691 1,398,457 

Imperial Tobacco Co. of Great Britain & Ireland, Ltd. 


— Dividend— 
Directors have declared a fina] dividend of 714% on the common and a 
bonus of 5%, mons a total of 20%, tax free, for the year ended Oct. 31, 
1940, against 23% in the preceding year. Company has appro iated 








£500,000 to general reserve and £1,621,000 has been carried forward to the 
next account. 
Indianapolis Water aaa pg 
Calendar Y ears— 1940 1939 1938 1937 
Operating sovenmes.- . - $2, 135. 482 $2,705,375 $2,612,342 $2,588,156 
Oper. exps., maint., 
prec. and taxes...’ ___ 1,558,169 1,445,996 1,389,912 1,393,252 
me... oer. income -_ _. $1.27. tf $1, 259. 50.379 $1, 232. 430 $1,194,905 
“i ee eae 483 ,945 
Other deductions -_____ 76,297 38. 261 125,149 134308 
Net corp. income__.. $707,013 $649,173 $613,336 $586 654 
Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ TAabdilities— $ 


$ 
Utility plant_--_-__ *. 759, 094 21,154,962 | Preferred stock... 1,054,900 1 084, 900 
Cash ,227,996 1,422,961| Common stock... 5,250,000 5.250.000 
527,578 Long-term indebt. 14,425,000 13,827,000 
600 Consumers’ depos. 75,437 


Market. Googe * 
Notes receivable __ 400 








Accts.receivable.. 402,220 354,434 Matured interest. 252,437 241,97 
Mat'ls & supplies. 104,205 | 74,327 Other current liab. 2140.627 72548 
Investm’nts, gen’! 20,516 20,968 | Customers advs. for 
Prepayment. -_--_-_ 9,162 13 "401 | construction ... Tae snide 
Special deposits... 253,085 242,518 | Unamort. prem. 
Unamort. debt dis- | on debt... ie. > sak. 
count & expense 934,590 975,997 | Revs. billed in adv. eee 860s ‘ dueibene 
Deferred debits... 214,574 273,444 | Main extension de- 
ae 85,742 42,836 
Accrued taxes.... 641,842 578,188 
Accrued in’ 7” 12,589 Hy 
Other acer. Mabil. -..._. 2,071 
WE 2 te 1,989,672 1 ose. 415 
Corporate surplus. 1,955,462 1,940,166 
Wes cada hel 25,925,842 25,061,191! Total.......-.. 25,925,842 25,061,191 





a Includes accrued liabilities.—V. 151, p. 3748. 
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Illinois Zinc Co.—Earnings— 








4 Months Ended Dec. 31— 1939 
2 REE LOSI EE ES eee Pee eR PT $752,916 $511,350 
ee ee | a ees eee eon 1,107 414,068 
EEE. on cites bowtie ws we $181,808 $97 ,283 
Selling and administration expenses.__......--.-. 9,933 37,151 
i CE cae als ob gi oie mien tae 1,541 11,100 
Provision for Federal income tax..........--..--- x35,000 3,040 
SEES . ccnp cncdévuibanbadhneneksnn nis $105,335 $45,991 
pO eee a ee ae $1 


x Reserve for Federal income and excess profits taxes and contingencies. 
—V. 151, p. 2943 


Industrial Brownhoist Corp.—Par Value Changed— 

Holders of voting trust certificates of this company were on Jan. 25 
notified that by proper action, no par value first preferred, second preferred 
and common stock has been changed to par value of $10 for ‘the first preferred 
and second preferred, and $1 par value for the common stock. 

Bay Trust Co., as agent for the voting trustees, has been authorized to 
call in, for change and endorsement all voting trust certificates.—V. 151, 


Pp. 30 


Industrial Reyon Corp.—Annual Report— 

Hiram 8S. Rivitz, President, in letter to stockholders, stated that ex- 
pansion of the Painesville plant has gone forward on schedule and will be 
in operation by early April. He re that actual cost of the expansion 
at Painesville will approximate $3,300,000 as against an original estimate of 
$4,000,000. The dition will increase by more than 5( % the original 

capacit y of the vo plant, where the world’s first instalation of con- 
tinuous spinnin. and processing machines have been producing viscose 
rayon n for the wea industry for two years. It will give the company 
," fh production capacity of 36,000,000 pounds of yarn per year (at 150 

enier 

Retirement of $7,100,000 of outstanding 444% bonds on Dec. 27, 1940, 
was followed by the negotiation of a 10-year bank loan of $5,000, 000 at 
2% interest, which will save the company appro ae, $200,000 per year 
in interest. Tee hank lana ie $0 be retired a6 spe sate « $500,000 per year. 

The report yr 4 the election of ane I ha y as chairman of the 
executive committee of the compan aay OF umphrey, President, of = 
M. A. Hanna Co., which is a large holder of | Industrial Rayon stock, has 
been a director of the company for a number of years. 

Consolidated Income Account for Calendar Years (Incl. Subs.) 








1940 1939 1938 1937 

Profit from operations... $4,561,875 $2,764,984 $1,049,918 $801,791 
Adjust. of royalties— 

prior years._..--..--- a tee ~~ See ts 
Profit, ole of Govt. secs. 41,625 47,914 59,752 92,112 
Cash discount earned _ -_ - 32,436 35,188 39,525 .580 
ek. 8=6lflkes . eetee i saueube 75,503 
Excess of prin. amt. over 

cost of series A bonds-— 

Séttijencssbse tebe “Siete y3 906 iaooum 
Interest earned... -.--.- 22,022 16,933 21,331 105,125 
Sundry income ___---_-- 17,958 28,294 33,304 23,302 

Gross profit __....--.- $4,747,876 $2,893,314 $1,207,737 $1,124,412 
Reserve for depreciation 1,154,946 745,113 579.369 571,632 
Interest charges - - - - . -- 317,594 319,500 140,463 4,656 
Exps. of alterations of 

plant and equipment - Ok | ee a 
Experimental expense 

= nt scrapped _- 95,068 139,965 101,336 198,456 
Ad ie i neeess shesca!? <é5ents 15,822 
Pre-oper. exp. of Paines- 

A RS ee 133,066 i $§®™<csene 
Amort. of bd. disct. & ; 

Ge ictenbane anes 39,346 39,788 30466 }§;}238§eseses 
Paar. Cer. — ll cccts 0 0CwkeseC, tw tue 3,990 
Loss on disposal of cap. 

Sean i =f aes «caeee. . mae 
Sundry charges _---.--- 16,723 28,401 12,320 18,749 
Proy. for income tax_- - -- 563 ,023 271,622 45,419 48,897 

0) $2,392,477 $1,348,924 $184,410 $262,210 
| eee 1,518,650 ees = anne 1,321,845 
Shs.cap. stock outstand- = - 

i llDl—=“=e=Lh>>E>==-=="ss 759.325 759.325 759,325 7 59,325 
Earnings per share __- .. $3.15 $1.77 $0.24 $0.34 

y Less unamortized bond discount and expense of $21,844. 

Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— $s $ TAabilities— $s 
Cash on hand and Accounts payable. 707,144 484,393 

demand deposits 4,632,384 7,309,840| First mtge. bonds. -..-.-- . ¢ 
time deposit - -- . -- 1,000,000 1,000,807 | Accrued taxes and 
f Trade accts. rec. 1, pe ok 664 1,625,099 insurance, &c_. 173,522 153 ,602 


3:966 1.304,185| Federal and State 


Ld 


Inventories - - - - - - 











Total other assets _ ‘448: 034 90,544 taxesonincome. 563,000 273,000 
d Prop., plant and Notes pay.tobanksb5,000,000 3 --.---- 
—— = naa or 732,290 17,171,961| e Capital stock _ -_10,124,333 10,124,333 
— = Capital surplus. - .. 4,725,714 4,735,714 
os a Atel Earned surplus... 6, ‘236, 907 6,016,935 
Deterred charges... 66,280 385,540 
BURn oe ocanet 27,540,619 28,887,978! Total.....-.-.-- 27,540,619 28,887,978 


b Of which $500,000 due Dec. 26, 1941 is classified as current liability 
ec Includes construction in process— Painesville expats in the amount of 
$2,228,837. d After reserves for depreciation $7,183,125 in 1940 and 
$6,129,693 in 1939. e Represented by 759,325 shs. of no par value. f After 
deducting reserves.—V. 151, p. 2943. 


Inland Steel Co. (& Subs.)—Zarnings— 
Period End. Dec. 31— 19002 Mos.—1939 





1940—12 } 

Net after expenses - - - -- $9,533,221 $8,191,688 $29,674, 595 $21 794,299 
Eeperest G6... os<c0+< 387 .750 454.125 1.843.272 1 848,179 
Depreciation & depletion 1,758,215 2: 046,941 7,028,397 6,463,424 
Federal inc. taxes, &c_.. 1,659,804 1,116,181 4,603 173 .551,680 
Federal excess prof. tax. 1,165,551 i$‘ ------ Ls =~ —— (iC ne 

Net profit....----.. $4,561,901 $4,574,441 $14,450,385 $10, 931, 1,016 
Shares cap. stock -- ~~. 1,628 655 1,624 265 1,628 655 1,624 26! 
Earnings per share-.- _-- $2.80 $2.81 $8.87 $653 


—V. 152, p. 429. 


Insull Utility Investments, 


Payment— 

Referee in Bankruptcy, Garfield Charles, has recommended that the 
bankrupt estate pay a final liquidating dividend of 31-100 of 1% 

At the same time, Referee Charles recommended fees be allowed attorneys 
in the amount of $65,000. This compares with requests for $113,000 in 
fees.—V. 152, D. 268. 

International Business Machines Corp.— Dividend— 

A quarterly dividend of $1.50 a share was authorized by directors of this 
corporation, Payable April 10 to holders of record, March 21. This action 
was taken on Jan. 28 as there will not be a quorum at the February meeting; 
the company stated.—V. 151, p. 3891. 


International Great Northern RR.—£arnings— 


Inc.—Final Liquidating 


1940 1939 1938 1937 
Gross from railway..... 997.764 $977 $921,483 $996.495 
Not freus railway... 141.341 On'377 36.999 48.496 
Net ry. oper. income... 20385 def29'259 def95.108 def109.880 

rom nan. i= 
Guam trom railway... 11,349,852 11,416,814 11,801,209 ign 957 
from tl necese ° ° : ’ ’ ’ 

Ne a def204.174 def602,061 197.568 


Net ry. r. —_—- def34.529 
—v. 152 p. 122 
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International Telephone & Telegraph Corp.— Earnings 


Sosthenes Behn, President, states: 

The consolidated results for the nine eS aye Sept. 30, 1940, 
without making provision for possible losses whic mey be incurred by 
European subsidiaries as a result of the war, show a Es of $516,050 as com- 
pared with net income $1,118,438 for the similar period of 1939 restated 
on the same basis. Dividends received from International Standard Electric 
Corp. during the first nine months of 1940 amounted to only $600,000 in 
comparison with dividends of $2,400,000 received during the first nine 
months of fese. Because of conditions in Europe no further dividends can 
bee or the present, from this source. 

The cat of telephones operated by the companies in the West Indies, 
South America and the Far totaled 706,737 as of Sept. 30, 1940 as 
om d with 672,871 as of Dec. 31, 1939. 

reorganization of the facilities and personnel of the telephone oper- 
ating subsidiary in Spain is yoo = satisfactorily under the management 
of t instated American personnel. The number of telephones now in 
actual operation in that country is 327,078 as compared with 346,032 at the 
start of the Civil War. 

The corporation has completed the sale of its entire interests in the 

Societatea Anonima Romana de Telefoane (The Roumanian Tele — 
Co.). Payment has been received in U. 8. dollars amounting to $13,655, 
This covers the approximate amount of the corporation's investment “eh 
capita] stock and its 7 in the undistributed earnings of Societatea 
Anonima Romana de Telefoane, as well as reimbursement to the corpo- 
ration of its advances on current account. The corporation, through a sub- 
sidiary, retains the factory in Bucharest, Roumania, and has entered into an 
agreement to nomy & ——e equipment and technical advice to the 
Societatea Anonima Romana de Telefoane 

In view of the difficulty in effecting current transfers of funds from its 
European subsidiaries, the corporation has arrangea for additional current 
credit facilities in an aggregate amount not to exceed $1,500,000, repayable 
1944 to 1946, which may be used in 1941 to meet interest pa nts on the 
bonds and notes of the co tion. In this connection the holders of the 
4% 2 notes of the corporation have to extend to 1948 the $400,000 
which under the loan agrecment relat to such notes would have become 
due on Dec. 30, 1940. 


Consolidated Income Account for Nine Months Ended Sept. 30 
4. by! 1940 all European subs., Mexican subs. and cable and radio- 


telegraph 
1940 e1939 £1939 
Sales by | eae pee Ty Diss ..@#0nde-  sthnde 2,504,491 
ee SS oc cccceueuss aatces  . denmeaa 31,154,427 





Gross profit on sales__......--... —§ _----_- $11,350,064 
— & radiotelephone oper. revs___$19,115,335 $20,376.293 23. 817,274 
Sout & radiotelegraph oper. revs --._-_ 637 


ub. not consolidated - - - - 600,000 2,400,000 --..._. 

RE PR ES ET 3,58) 2,689 778,808 

hs suse edkie a bakate how 46,335 47,010 201,610 
i ci Liha tekeee ieee >es  chbbeee , amindindce 458,160 
Miscell. & non-oper. income (net) _ __ - 347,112 167,971 600,149 





0,112,364 $22,993,963 +4 228,702 


Total gross earnings 
6,306,040 13,743,559 


= 
Operating. sellin and —— exps_.. 5,775,080 
aintenance and repairs-_-_-_---__--- 2,322,633 





2,481,422 13. 515,741 
y RE RPE EA Re ee 182.465 1,100,088 5.491.404 
Provision for depreciation. ________- 5.428.706 5. 255,184 6,844,869 
Profit on foreign exchange (net) ___-_- 35.109 Dr204: 875 Dri22 ,099 
po eee $5,438,589 $7,646,354 $11,511,030 
Charges of Subs. Consolidated— 
Interest on funded debt__________-- 1,369,996 1,658,990 2,092,157 
Amort. of bond discount and expense _ 295,251 ie 249 339,899 








Other interest charges. -........-.-- 87,910 5,163 374,977 
ce Dividends declared____._.__-- __- 366,169 653,711 552,461 
Min. com. stkhidrs. equity in net inc. 
Ccttttehateas atbhuecoteshad en Cr10,477 75,783 295,931 
ee ae $3,329,740 $5,003,458 $7,855,605 
Interest Charges of Parent Company— 
Interest on funded debt ____.___-__- 3,552,375 3,562,500 3,562,500 
Amortization of debt discount & exp_ 292,096 293,591 293,591 
Other interest charges _-__.__...-__- 1,319 28,929 28,929 
ee a ae a a$516,050 x$1,118,438 x$3,970,585 


a No provision has been made for possible losses which may be incurred 
by European subsidiaries as a result of the war. b Including provisions for 
depreciation of $1,619,854. c Or accrued on preferred stock of subsidiaries 
consolidated outstanding in hands of public. d Before deducting interest 
charges of parent company. e Restated on 1940 basis for comparative pur- 





poses. f As published including subsidiaries excluded in 1940. x Profit. 
Statement of Income (Parent Company Only) 
9 Months Ended Sept. 30— 1940 1939 
Gross earnings —Totel ee ee $1,821,996 »868,078 
ai ieiin lies aatandh di te Bikram vo eto ate leeds ve 719,100 651,876 
ED in ntekcbauunsecedhatnone 3,863 Dr17 ,647 
nnn e othhne enema nadediodis $2,544,959 $4,502,307 
i ctu ntdacaiidd enee nue nnat 1,059,160 1,582,653 
Reversal of U. 8S. Fed. inc, tax accruals made in 
or aan SOS COS SOS MOSSSESeccescescessece 8 _eeecce Cr200, 
EE OE 112,540 111,552 
Provision yy de | EES 7,998 35,312 
Rent to International Telep. Building Corp_-- ____ 96,858 504,440 
Management and service fees charged to subs__-__- Cr852,023 Cr917,782 


Rent and portion of expenses charged to subs - - - -_ - 
Profit on foreign exchange (net) _.........----.. _- 


Net income before deducting interest charges___ $2,324,320 


21,536 Dr137,84 
$3,846,485 








Interest on 25-year 44% 8 % gold deb. bonds-_----_-_-_ ,181,250 1,181,250 
Int. on 25-year 5% go Dy OO iinn a cbescdeeee »875,000 1,875,000 
Interest on 4 (ee ,125 506,250 
Amortization o ‘debt a and expense - _.._-- 292,096 293,591 
nD SO SER oacnnsancchcenbedscocs 822 7,844 
Other interest chareee. sgh th th ia icin te anil i iciagmieiin lis 172 27,701 

tn ncdtadsncsskstisnnnaahaitabtne $1,527,145 $45,151 


a Including foreign taxes on dividends and interest. 

Notes (1) The foregoing income account for the nine months ended 
Sept. 30, 1940 includes, as to subsidiaries not included in the consolidated 
accounts, income received in cash, and as to subsidiaries included in the 
consolidated accounts, income accrued during the period as receivable from 
such subsidiaries. For comparative purposes, the income account for the 
nine months ended Sept. 30, 1939 as set forth above is stated on the 1940 
basis and adjusted to exclude net income amounting to $574,305 accrued 
during 1939 from subsidiaries which were not consolidated in 1940. 

(2) No dividends from subsidiaries have been included unless declared 
during the periods under review. Several of the subsidiaries customarily 
declare dividends later in the year. It is not expected that further dividends 
will be received from International Standard Electric any 2 The above 
statement includes dividends received from that corporation in the amounts 
of $600,000 and $2,400,000 for the first nine months of 1940 and 1939, 
respectively.—V. 152, p. 681. 


International Utilities Corp.—Dividend Payment Voted 


Corporation announced that the pt my and —-- Commission 
has approved payment out of capital lus of the quarterly dividend of 
87% cents per share on the corporation’ .50 price prefer stock. The 


dividend is payable Feb. 1, 1941 to stockholders of record Jan. 20, 1941. 
The company states that the amount of the dividend wil] be restored to 
capital — from the first available earnings 

he SEC has reserved jurisdiction in res “to the dividend of $1.81 
on account of accumulations, which the directors declared on the $1.7 
preferred stock, according to the company.—V. 152, p. 681. 


Investment Co. of America— Annual Report— 

The net asset value per common share outstanding at Dec. FA” 1940, with 
securities owned valued at market a puoe at that that date, was $15 59 per share. 
This compares with a net computed, of $16.80 


value 
per share at June 36, 1940, and od with $20.13 per Svar mae a at Dec. 31, 1939. 
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Income Account for Calendar Years 














1940 1939 1938 7 

Int. on inv. in bonds__- $7,500 $3,879 $4,967 $11,318 
Divs. from inv. in stocks 217,808 187,838 104,086 270,602 

Total income____...- $225,308 $191,716 $109,053 $281,920 
Admin. and research __ 42,415 43 ,380 42,362 43 ,462 
Custodianship & agency 15,735 7,996 8,722 11,784 
Federal capital stock tax 

& miscellaneous taxes 13,406 16,052 16,707 23 ,997 
Exps. of filing registra'n 

statement, &c_..____ 5,235 18,257 4.78 —— awaus “ 

Excess of income over 

exps.& fin.chgs.,&c. $148,517 $106,032 $36,473 $202,677 

Prof. from sale of invest. 

in secs. on basis of cost 

to this co. “first in 

BOGS wndcuudkinn e95,491 113,449 1loss321,240 179,334 

Total income_______- $244,009 $219,481 loss$284,767 $382,011 
Prov. for mtge. com 

contingency payable.  _..--.- d10,649 c8 ,000 63,511 
Interest on loans __ 346 11,845 3,949 15,092 
Prov. for Fed. inc. tax__ 6,200 2,785 571 b438 

Net profit.........- $237 ,463 $194,201 loss$297 ,288 $302,971 
Dividends, ro eee 210,895 207 ,986 210,831 241,279 

b Includes normal income tax. c Provision for contingencies and asserted 
tax deficiencies for prior years, $17,000; less reduction of provision made in 
1937 for Federal capital stock tax payable in 1938, $9, 000. d Provision for 


contingencies. 

The net asset value per common share outstanding at Dec. 31, 1939, with 
securities owned eo 1 market prices at that date, was muted, of, 13 3{6'08 per share 
This compares with a asset value, similarly compu 
share at June 30, 1939, = with $21.08 per share at 

e Includes $2, i76 profit from liquidation of Tnvestasent 31, 1038. jae: 
wholly owned subsi ary companby. 

Balance Sheet Dec. 31 








Assets— 1 
CN iris cenetenstenckescKssis $677 ,253 $281,999 
Dividends receivable___..........._.----.----- ‘ b, deeds 
Claims in respect of deposits in closed Detroit banks  ._...- ,280 
Dividends unpaid on stocks ex-dividend, and ac- 

crued interest receivable............--------.  «s---- 9,500 
Accounts receiv. for securities sold, not delivered _ _ 70,903 42,216 
Amount receiv. for co’s capital RE ccecee |. talon x32 ,339 
Investments, at cost... ....-.-.---- eee nnweeee 3,744,199 4,288,406 
a in capital stock of hha yy sub. 

. (Investment Research Corp.), at cost_.....  _--.--- 1 
ia oe ae tats a te ni tal ila eae $4,496,571 $4,656,741 
Liabilities— 

Accounts payable and unclaimed dividends -_- --_- $2 ,636 2,605 
Account payable for securities purch. not received _ 2,973 3,830 
Accrued taxes other than Federal income tax- - -_ ~~ 12,445 15, 5.574 
Provision for Federal income tax_........--.---- 6,200 
Reserve for contingencies_.............---.---- 20, 2° 84 
Common stock (par $1)_............-..-.-.--- 205,776 y2,164,150 
Ce il abd abbben subuseu 2,297 ,087 514, O11 
WS, «cc pc dvd cdsvsnatencabeéscchbas 1,949,454 1,922'886 
| EP el ee Soe ee ee eee $4,496,571 $4,656,741 
x Amount receivable for company’s capital stock sold by Investment 
(seling agent), not delivered 1,729 shares. 


Company Distributors, Inc. 
y Par $10.—V. 151, p. 2802. 


Interstate Home Equipment Co., Inc.—Zarnings— 














” Years pear Nov. 2,’°40 Oct. 31, a Oct. 29, '38 
Gross sales, less returns___....---.- $8,453,109 $7,056,110 $5,218,347 
Cost of goods sold rir selling exps__ : .784,662 7 eae" 237 2,895,097 
Ps vets atid hbcntdtmadin adi 2,121,878 1,847,626 1,360,835 

Operating POC... cnc ncccoccncces $1,546,570 "$1 ,244 ,247 $962,415 
Other income (net)............---. 53 ,065 50,397 41,070 

Net profit before Federal inc. taxes. $1, 599, 635 $1,294,644 $1,003,485 

ederal income taxes.........----- 520,171 275,167 x186,273 

Net profit for the year__..._.-.-..- $1,079,464 $1,019,478 $817,211 
pe OY aera 300 ,625 263 625 245,125 

DOGG, CUED « 0s cntvines cent $778, 839 "$755,853 $572,086 
Earnings per share on 462,500 shares 

capital stock (par $1)_._....----- $2.33 $2.20 $1.76 


x Includes $38,879 surtax on undistributed realized taxable profit. 
Balance Sheet 


Assets— Nov. 2 °40 Oct.28,'39 TAabiltttes— Nov. 2,'40 Oct.28,'39 
Cash on hand and Notes payable_._.. $155,000 $150,000 
in banks-_--.-...-. $583,956 $425,085| Accounts payable. 748,999 591,554 
x Acc’ts receivable 5,774,391 4,742,172) Accr. commissions 
Mdse.inventories. 649,489 343,659 and bonuses. - - - 88,064 80,586 
Miscell. loans and Accrued taxes.... 197,543 158,722 
ace’ts receivable 31,851 14,898 | a Reserve--..---- 821,089 483,822 
Purch. acc’ts rec. - Ghee  . sconce Serial notes.....-... ’ a= 
y Fixed assets at Cap.stock (par$1) 462,500 462,500 
AS inet inten 26,689 19,160'b Paid-in surplus. 250,000 250,000 


Surplus at date of 
organiz. as adjus 1,235,243 1,235,243 
Earned surplus... 2,914,767 2,135,928 


Total........-- $7,110 110,698 $5. 548. 356 nn ceonmineitn ay 110,698 $5,548,356 
x After reserve for doubtful accounts of $639.1 ($604 472 in 1939) 
and reserve for estimated cost of collection sf Se Az S506; 321 in 1939). 
After reserve for depreciation of $12,2 $24,251 in 1939). a For 
Federal income tax on unreali taxable ,s t. b Excess of procesie 
from sale of capital stock over par value thereof.—V. 151. p. 389 
lowa-Nebraska Light & Power Co.—1T°o Sell Properties— 
The company has applied to the Federal Power Commission for authority 
to sell the major portion of its electric utility system in Nebraska to the 
Consumers Public Power District of Nebraska at a proposed purchase price 
of $19,465,000, subject to certain adjustments. Gas utility systems oper 
ated in Nebraska, lowa and Missouri and the electric properties in lowa and 
Missouri are not included.—V. 152, p. 123. 


Jersey Central Power & Light Co.—Listing and Regis- 


tration— 
The New York Curb Exchange has admitted + listing and registration 
the lst mortgage bonds, 314% series, due March 1, 1965.—V. 152, p. 681. 


Investors Fund C, Inc.—Earnings— 


Cash on deposit in 


closed banks... 2,789 3,381 














Years Ended Dec. 31— 1940 1939 1938 1937 
Dividend taceme.. cine aie $246,591 $242,415 $105,099 $138, 654 
ther than income 
= 2G At «a sah ee 2 11,631 10,338 18,577 
Mises. GENGG...s--  . 3 # enresae*  apeene 8‘ enrees 
Management compen... 46, 972 55, 109 37.962 31,843 
wine Tek pee ery ~~ $188, 083 "$175,675 $56, 799 $88 ,.234 
N li rofit on in- 
Tenants “0 oun “en wane __jossl 792 24, 540 loss7 .538 70,895 
6 ws chviieeioes ~~ $186, 291 "$200, 215 $49,261 $159, 139 
Normal income tax. - ~~~ > .. ~«senes.7** Bane 980 
Sasten 6b wanes. BGS tCicwecee- § — cctne «sw * Waaee 593 
Net income & secur. 
profits for year.... $186,236 $200,215 $49,261 $157 556 


The net wie of the assets of the Fund on Dec. 31, 1940, was equivalent 
to $9.12 are. This compares with a vane of $10.80 per share on 
Dec. 31, fig" and $8.37 per share on June 30, 1940 
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Balance Sheet Dec. 31 





Assets— 1939 
See Gn oa > cdsamtedsncbodauebecn $84,402 $150,198 
Becuritics PRA RRS SS CORRES — Sey RE x4,179,6 5,583 445 
po eee Cr eae 117,625 1,400 
TDs ncnidkmaiihuawe cdemewedsinu x 9,940 13 042 
BRE Pb tedtdnesnndéechntibawesécincndded 903 2,007 

Mies ime IN sani ts ined Malis Dinara dice an ads ae eise ° ° J 
F Liabiliies $4,392,523 $5,750,092 

I a i a 238 5, 
Accounts payable—brokers_..._.______________ brent » yeti 
c Com tion to Investors Mgt. Co., Inc______-. 10,982 14,364 
Capital stock: Investors’ shares ($1 par)________-_ 479,648 29.734 
i | OF |_| _ Sas nine aI Nee 4,682,989 65,149,521 
i. ¥  ) YY eee parEESeepes 159,603 179,531 
Dr132.780 





Pith cated he ceeds ce ctin ska wiun $4,392,523 $5,750,092 
x Held by irving, Trust Co. as depository at value based on closing 
market quotations Dec. 30, 1940. y In the Irving Trust Co. ec Payable 
quarterly under terms of management contract.—V. 151, p. 3563. 
Jamaica Public Service, Ltd. (& Subs.)—Zarnings— 
Period End. Dec. 31— SN ae be 1940—12 Mos.—1939 














Operating revenues___-_ 109,597 $91,515 $1,096,831 $998,733 
Oo aa 42,306 39,332 476,600 430,649 
aintenance_..__.__.. 8,940 7,814 99,358 90,979 
SOG hadanickeneens 14,924 8,262 102,292 74171 
a Utility oper. income $43 ,426 $36,106 $418,581 $402,935 
her income (net)_____ 6,761 Dri47 6,243 Dr4,275 
a Gross income_____- $50,186 $35,959 $424,824 $398 ,660 
Retire. reserve accruals _ 7,500 ,500 ,000 90,000 
income____.__ F i ™ ° 
In ton deb. sock be ia $28,459 $334,824 $308,660 
—J.F.S.U0., i anae ° ® ’ , 
Amort. of debt discount ead ~— — 
and expense. ________ 761 772 9,193 9,328 
Other income charges__ 406 2,156 8,871 8,547 
Net income. __.____. ¢ ’ ’ ’ 
vid f cor $34,412 $18,324 $230,965 va rd 
. P.8.Co., —Preference shares____._._-_ d , 
PPGRTORCS DP GRATES. «occ wcccccccccoccece ARS 21,992 
Prerrence © GNOPGS........ ccccecaccccccecce 14,782 1727 
erence D shares... 2. ccc cece ecu ce —) = =—S (is hc ie 
J. P. 8., Ltd—Common shares__.___.._._._. 91,800 90,000 


ore ortho a cin _ ea figures i report 
—The operating companies’ ncluded in this have been 
converted from £ sterling at the rate of $4.86 2-3 to the £. 
Consolidated Balance Sheet Dec. 31, 1940 

Cty pet f syiant. $4,780,506; investment and fund accounts, 
$379,611; cash, $254,392; call loans, $35,000; accounts receivable, $242,227; 
appliances on rental, less rentals charged, $18,834; materials and supplies, 
354; prepayments, $3,089; unamorti debt discount and expense, 
19,702; miscellaneous deferred debts, $39,748; total, $6,173,465. 
Liabilities—J.P.8.Co., Ltd., 7% preference shares ($100 par), $750,000; 
J.P.8. Co., Ltd., 7% preference shares (£1 par), $3 1000: J. P. 8. 

-, 5% preference $323, ; J. P. 8. Co., Ltd., 5% 
preference D shares (£1 par), $163,374: J. P. 8., Ltd. (135,000) common 
shares, $1,033,783; long-term debt, $1,895,245; accounts payable, $39,962; 
customers’ deposits, 8,652; taxes accrued, $94,682; interest accrued, 
$99,080; other current and accrued liabilities, $21,225; deferred credits, 
oF 76; retirement reserve, $854,924: uncollectible accounts reserve, 

25,970; injuries and damages reserve, $32,533; exchange reserve, $63,638: 
other reserves, $5,453; contributions in aid of construction, $7,363; earned 
surplus, $460,094; total, $6,173,465.—V. 152, p. 268. 


Jones & Laughlin Steel Corp. (& Subs.)—Zarnings— 


Period End. Dec.31— 1940—3 Mos.—1939 1940-—12 Mos.—1939 
x Total earnings_______ $6,580,294 $5,482,353 $20,603,495 $12,515,263 
Prov. for depr. & deplet_ aoe Roi 1 Oar 300 8,235,49 7,037 499 














Interest charges_______ 16,361 2:082:794 2.239.056 
Min. int. in profits of 
sub. consolidated _ _._ 903 17,437 8,177 49,764 
WI wenn occu $4,044,126 $2,907,755 $10,277,029 $3,188,944 


all 4 Sotucting, - cmpemaee seasons $0 eperosions. neenmne repairs 
e oO ants and est ° 
and Federal tanes.—V- 152, p. 681. — a ee 


Kansas Oklahoma & Gulf Ry.—Earnings— 











December— 1940 1939 1938 1937 
Gross from railway-..__ $187,814 $193 221 $209,830 $202,078 
fies oe 9 ~ EE ase 10) ate 62,457 122,96 7,12 

Brom Jan. 1 i a 3 6,705 76,689 66,357 

m railway... 2,248,133 2,707,681 2,315,353 2,424,71: 
wet ag hey AES an a dae'age 1,421,938 1,141,433 1,283, 3 
Ne Yes’ 4 + je bee . 864,909 692,043 832, 
(Julius) Kayser & Co.—Earnings— 

ied mia os P arenes: Affiliated Companies] 

08. - Dec. 31... 1940 1939 1938 7 
Net earnings._._._____ 98,723 $385,103 531,786 
Other income......__.- 42,940 50,587 . 37,670 ae tS 

Total income_______. $441,663 $435,690 $569,455 91,092 
Weegee Sie Lt age aed! 
Depreciation.____..... 661 119884 112,664 137017 

Net income_________ $225,663 $246,192 $382,463 $304,860 
Employees pref. divs... . ‘ ' ; 
Comms = SH ASS OH 

| $217,482 $31,387 62,080 d 
Shs. of com. stk: outstd’g 384/401 392/000 #302000 tet 00 000 


yee aes $0.56 $0.58 $0.92 $0.71 
ote—The above figures doe not include earni of Juli Kayser 
{Aretralia) Pty., Ltd., or Kayser-Bondor, Ltd. of England. —V- BL. DP. 


Keith-Albee-Orpheum Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of 

accumulations on the 7% cum. conv. pref. stock, par $100, payable April 1 

to holders of record March 14. Dividends of $3.50 was paid on Dec. 19, 

last; dividends of ose were Deld on ost. i, July 1 and April 1, 1940 and 
mn Dec. 22, . Arrears ‘ 

amounted to $15.75 a share.—V. 151, p. 3399. — 


Kinner Motors, Inc.—Regist ith — 
See list given on first page of this eee. phe OY p. 682. 
(G. R.) Kinney Co., Inc. (& Subs.)—Earnings— 


12 Months Ended Dec. 31— x1940 1939 
Eh tidina nttndicasesscctbcovbene $15,626,843 $15,476,229 








Cost of sales and operation expenses_._._.___._~ 14,880,476 14,642,069 
Net profit on operations._..._._...____._.._.____ $746,367 4,160 
Interest charges. _____ endsbdebtbescibeunkann 41.527 ba F951 
Depreciation . — tk. Si eer ere arene 3379 ot O86 
as ds shin igie ss @ctsin eandnip-aied-on x 

vision for eral taxes on income___________ 23: 400 43 000 
EE Ee ke EE oe $308,075 $337,278 
Pre@erred dividends... ...-..............------ 191,207 188,837 
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Consolidated Balance Sheet Dec. 31 























Assets— 1940 1939 TAabiltttes— 1940 1939 
ares $559,877 $496,675| Notes pay., banks $375,000 $425,000 
Accts.rec.,lessres. 105,153 140,265| Accts. pay.,trade. 797,019 602,628 
Merchandise - . - .- 3,940,825 3,771,347] Accr.&miscel.liab 313,768 321,859 
Prepaid exps., &c. 154,007 167,776| Fed. taxes on inc. 102,000 86,000 
Cash surr. value Real estate mtges 140,000 140,000 
lifeinsurance... 232,165 206,220| Notes pay., bank, 
Fixed assets, less long-term ...-.-.-. 550,000 625,000 
deprec. &amort. 1,388,826 1,414,455/ $5 prior pref. stock 3,198,400 3,154,700 
Lasts, pats., dies, $8 pref. stock.... 118,550 157 ,650 
trade marks and Common stock ($ 
goodwill.....-- 3 ee reeds 201,508 200,851 
Capital surplus ap- 
propriated - - - .- 176 353 
Capital surplus--_- 98,760 113,892 
Earned surplus... 485,675 368,808 
PE cidatmatee $6,380,856 $6,196,741 Wiadéscacée $6,380,856 $6,196,741 
—V. 151, p. 3893. 
(S. H.) Kress & Co.—Earnings— 
Calendar Years— 1940 1939 z1938 z1937 
Stores operated. -.-..-.--- 4 240 
Ciiccatecwcnniabanme « $88,299,961 $84,851,373 $82,187,173 $87,871,478 
Cost of mdse. sold, oper. 
expenses and rent..-. 80.658,868 78,378,944 76,963,410 80,127,965 
Deprec. & amortization. 2,311,163 2,298,474 2,371,349 2,117,593 
Federal normal taxes--. 1,716,000 915,000 800,000 1,175,000 
Prov. for surtax on un- 

Pe. -Sesie. eeiadbe - deen 200,000 
Te ef ee ee 1,494 21,306 
Pe bctabstandkts: isda >. oo ceedeee. (i eee 19,466 

Net income. ........ $3,613,930 $3,258,955 $2,050,920 $4,210,147 
Other income-......-.--- 1,725,231 1,704,915 1,617,296 1,646,299 
ll $5.339,161 $4,963,870 $3,668,216 $5,856,447 
Previous surplus- ------~ 14,910,991 14,142,131 14,669,084 13,007,860 
Total surplus---_-_-_--- $20,250,151 $19,106,001 $18,337,300 $18,864,307 
Divs. on common stock. 3,762,678 3,762,679 3,762,861 3,762,922 
Divs. on 6% special pref. 432,345 432,332 432,309 432,301 
Earned err $16,055,127 $14,910,991 $14,142,131 $14,669,084 


y Shs. common stk. out- 
standing (no par)... 2,351,674 2,351,674 
Earns. per sh. on com-- $2.08 $1.92 
y,Tasued or reserved for exchange of old stock, excluding 5,900 shares 
held in company’s treasury. The common stock was split 2-for-1 in May, 


2,351,674 2,351,826 
$1.37 $2.30 


1936. z Consolidated income account figures. 
Condensed Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ Thabdtlittes— $ $ 
b Furn. & fixtures. 5,754,725 6,092,838|6% special pref'd 
Leasehold & other ee 9,119,762 9,119,762 


improvements. -.10,658,958 10,970,844|a Common stock_48,511,253 48,511,253 
c Land and bidgs-.32,319,238 32,786,655| Accounts payable. 1,793,610 1,709,973 


Goodwill, &c....- 1 1| Fed. tax reserve... 1,836,436 1,110,126 
Inventories - - - - -- 14,335,319 14,373,636| Accrued expenses, 
Sundry debtors. -- 25,104 DEE. Uitindwcncscsen 1,887,922 1,815,538 


Loand & advances a 16,055,127 14,910,991 











to landlords.... 289,428 349,475|d Treas. stock _.Dr2,030,658 Dr2,030,648 
Eee 12,955,679 10,098,390 
U. 8. Govt. secur 
fae 390,000 = .....- 
U.8. Govt. securs. 
dep. in escrow... 25,508 25,508 
Deferred charges... 419,493 393,275 
0 77,173,452 75,146,995’ Total....-.--.- 77,173,452 75,146,995 


a Represented by 2,357,574 shares, no par, including treasury stock- 
b After depreciation of $8,841,965 in 1940 and $8,377,710 in 1939. cc After 
depreciation of $5,511,713 in 1940 and $4,911,860 in 1939. d Treasury 
stock at cost: 191,085 shs. of special pref. (1939, 191,084) and 5,900 shares 
common stock. 

To Pay 40-Cent Common Dividend— 

Directors have declared a dividend of 40 cents per share on the common 


stock, payable March 14 to holders of record March 4. Regular quarterly 
dividend of like amount was paid on Nov. 1, last.—V. 152, p. 430. 


Lake Superior & Ishpeming RR.—Larnings— 


December— 1940 1939 1938 1937 
Gross from railway ----- $37 ,059 $28,978 $23 ,662 $36,641 
Net from railway__---- def56,610 def49,241 def43,805  def49,736 
Net ry. per. income... def8S3,234 def75,671 def81,959 def93,201 

From Jan. 1— 

Gross from railway ----- 3,583,977 2,932,258 1,184,245 3,267,308 
Net from railway------ 2,308 ,987 1,806,702 203,111 1,944,559 
Net ry. oper. income... 1,274,816 1,209,260 def79,608 1,383 ,488 


—V. 152, p. 123. 


Lane Bryant, Inc.—To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 1 to holders of record Feb. 14. Last previous dis- 
tribution was the 50-cent dividend paid on May 27, 1937.—V. 152, p. 269. 


Lansing Co.—30-Cent Diridend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable Feb. 15 to holders of record same date. Dividend of 25 
cents was paid on Nov. 15, last.—V. 148, P. 1327. 

La Plant Choate Mfg. Co., Inc.—Registers with SEC— 

See list given on first page of this department.—V. 151, p. 3402. 


Lehigh & Hudson River Ry.—Larnings— 





December— 1940 1939 1938 1937 
Gross from railway -- - - - $161,295 $131,432 $159,172 $118,069 
Net from railway ------ 62,219 37,735 60,330 25,237 
nes ry.o 7——~ income 30,951 14,882 30,710 5,706 

rom Jan. 1— 
Gross from railway. -... 1,729,534 1,594,002 1,493 ,949 50,949 
Net from railway --_---- 587 ,643 501,029 444 ,024 501,831 
Net ry. oper. income --_-_ 261,097 184,117 28,218 204,924 
—V. 152, p. 124. 

Lehigh & New England RR.—E£arnings— 

December— 1949 1939 1938 1937 
Gross from railway--.--- $361,748 38 ,787 $299,416 $286 355 
Net from railway - - ---- 131,594 61,253 79,562 42,145 
ie ry.o * “on bean 102,176 87,258 97 ,940 46,702 

rom Jan. 1— 
Gross from railway----- 4,427,029 4,286,652 3,392.744 3,689,201 
Net from railway___.-. 1,647,578 1,520,634 846,526 853 .799 
Net ry. oper. income... 1,197,280 1,235,324 705,981 754.237 


—V. 152, p. 124. 


Louisiana Ice & Electric Co., Inc.—To Sell Securities— 

A declaration 7 ae (or both), has been filed with the Securities 
ae Epenenee Co ion pursuant to the Public Utility Holding Company 

ct o ° 

Company, a subsidiary of Utilities Stock & Bond Corp., a registered 
holding com , proposes to issue and sell: 

a "$570.00 Tet mtge. 344% bonds, series A, due Jan. 1, 1961, and 
$190,000 244% serial notes (unsecured) due serially at the rate of 
,000 annually on April 1, 1942 to 1946, inclusive. 

The bonds are to be sold to the John Hancock Mutual Life Insurance 
Co. at 99 and the notes to the City National Bank & Trust Co. of Chicago 
at pee. The will be used to refund present indebtedness aggre- 
i ng $477, and to defray in the company’s construction program 

or the year 1941.—-V. 151, p. 
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Lincoln National Life Insurance Co.—Exztra Dividend— 

Directors have declared an extra dividend of 20 cents per share in addi- 
tion to a regular quarterly dividend of 30 cents per share on the common 
stock both payable Feb. 1 to holders of record Jan. 25. Like amounts were 
Paid on Feb. 1, 1940.—V. 150, p. 842. 


Libby, McNeill & Libby—3,018,639 Common Shares 
Offered—Offering Represents Divestment by Swift & Co.— 
Public offering was made Jan. 29 by a Nation-wide group 
of investment underwriters, headed by Glore, Forgan & Co., 
of 3,018,639 shares of the common stock at $67% per share. 
Other principal members of the underwriting group, which 
totals 96 firms, are: Harriman Ripley & Co., Ine.; Blyth 
& Co., Inc.; Lehman Brothers; Dean Witter & Co.; Stone 
& Webster and Blodget, Inc.; E. H. Rollins & Sons, Ine.; 
Hornblower & Weeks; Ladenburg, Thalmann & Co., and 
Hemphill, Noyes & Co. All of the shares being offered 
formerly were owned by Swift & Co., and are offered in 
consequence of the so-called “packer consent decree,” by 
which Swift & Co. was required to divest itself of its owner- 
ship of Libby. The affiliation of Libby, MeNeill & Libby 
and Swift & Co. dated back to 1885. The 3,018,639 common 
shares of Libby formerly owned by Swift & Co. represent 
slightlv more than 83% of the outstanding stock. However, 
Libby’s business has been managed and operated as a self- 
sustained entity, separate and distinct from Swift & Co. 


History and Business—The business was founded in 1863 as a partnership 
known as A. A. Libby & Co., which name was changed in 1868 to Libby, 
McNeill & Libby. On May 1, 1888 an Illinois corporation was formed to 
acquire the business of the a, The Illinois corporation was 
oo on i the present, company, which was incorporated in Maine, 

ug. 6, 3. 

Company and its subsidiaries are engaged principally in the business of 
preparing, canning and marketing canned foods. Company is understood 
to sel] a greater variety of foods than any other factor in the canning in- 
dustry. The original partnership was founded to engage in slaughtering 
and packing fresh meats. It confined itself to this activity until 1872 when 
the successor firm developed a method for canning meats, particularly 
corned beef. Since then the company’s domestic operations have been 
constantly expanded and now are divided into the following major canned 
food divisions: Hawaiian pineapple, California fruits and vegetables, fruit 
and vegetable juices, grapefruit, Eastern vegetables, Alaska salmon, 
evaporated and condensed milk, canned meats, pickles and condiments 
and baby foods. 

Company operates 50 plants in the United States, Hawaii and Alaska, 
and, through subsidiaries, operates plants in Canada, England, Germany 
and Belgium. In addition to these canning and packing plants, the com- 
Pany operates lands and equipment for the raising of fruits and vegetables, 
principally pineapple in the Hawaiian Islands and asparagus in California. 
Company's salmon packing operations include, in addition to packing plants, 
the operation of numerous boats and vessels. 

Products are distributed mainly through a system of 29 branch houses 
in ag nee cities of the United States. Customers are largely composed 
of independent retailers (mainly served through jobbers), voluntary chains, 
corporate chains, hotels and institutions, manufacturers, bakers and 
confectioners, and railroads and steamship /ines, the largest volume being 
taken by retailers. Branch houses and sales agencies are also maintained 
in Canada and overseas. 

Foreign operations are, of course, subject to the uncertainties created 
by war conditions abroad. 

Much of the company’s business is affected by seasonal factors since 
nature provides crops at one time during the year, the consumption of 
which is spread throughout the following 12 months. As a consequence, 
the peak inventory is normally reached in the autumn of each year, declin- 
ing thereafter as the goods are sold. Milk products and meat products do 
not have the pronounced seasonal characteristics of the other major items, 
and in these divisions turnover is rapid. 

Company's business has been managed and operated as a self-sustained 
entity, separate and distinct from Swift & Co. Furthermore, the pro- 
visions of the Consent Decree, looking to the ultimate sale of the Swift & 
Co. holdings in the company made prudent the continued independent 
operation of the company on a basis that would permit such a sale to be 
consummated without adverse effect on either party. Although Swift & 
Co. represents the compeny 8 largest individual source of canning meats, 
the company has bought something less than 50% of its canning meat 
requirements from this source in recent years. It is not expected that this 
arrangement will be changed since it provides a convenient and reliable 
source of supply at current market prices. Under the Consent Decree, 
Swift & Co. is prohibited from dealing in most of the company’s products, 
but is permitted to engage in certain of the lines, such as canned meats, 
pork and beans, milk and a few other items of small importance. Com- 
pany has manufactured certain of these products for Swift & Co. for sale 
under the Swift label, and in addition Swift & Co. has sold certain items 
bearing the Libby label. It is not expected that any change will be made 
which would materially affect the mutual advantages of the present sales 
arrangements. Sales to Swift & Co. accounted for approximately 5% of 
the company’s total] volume during the calendar year 1940. 

During the past five years, the company has acquired, disposed of or 
dismantied several] relatively unimportant plants in order better to co- 
ordinate facilities and reduce costs. Prior to 1935 the company had manu- 
factured all of the can requirements of certain of its divisions, principally 
the canned meats division. However, in that year the company discon- 
tinued the manufacture of cans for its canned meats division and today 
makes cans only for its evaporated milk division, such cans representing 
only a minor part of its total requirements. 


Capitalization— Authorized Outstanding 
lst mtge. 15-year sinking fund 4% bonds, due 

og SS ereter pet ett a $15,000,000 a$10,780,000 
CO ee CE OE owe bc cdwetsdcwndiens 4,000,000 shs. 3,627,985 shs. 


a Excluding $220,000 principal amount held in the treasury. 


Summary of Earnings 
8 Mos. End. —————For Fiscal Year Enc ed 
Net sales & service revs.: Nov.2,'40 Mar. 2, '40 Feb. 25, '39 Feb: 26, '38 
To domestic customers$3 1,617,993 $50,284,446 $46,693,862 $55,225,245 
To foreign customers. 2,723,559 4,344,453 3,602,914 3,551,988 
To foreign subsidiaries 2,450,730 6.539.097 6,745,535 5,676,652 


$36,822,282 $61,167,996 $57,042,311 $64,453,985 





Costs of oper., &c. exps., 

















maint. and ord. taxes. 34,760,348 57,154,402 60,220,024 6.,097.530 
Net oper. profit... _- $2,061,934 $4,013,594 $3,177,713 $3,356.455 
Other income-__..--..-_- 4,642 52.784 147,079 110,555 
Total income__-__-___- $2,066.576 $4,066,377 c$3,030,633 $3,467,010 
Int. charges, incl. amort. 
of debt disct. & exp__- 352,433 678,996 795,645 730,793 
Other income deductions 55,313 46,574 26,284 69,768 
Prov. for income taxes: 
Federal income taxes_ 515,494 470,691 6,182 418.502 
Other income taxes _-- 47.538 37 897 19,577 75.751 
0 $1,095,798 $2,331,919 c$3,878.322 $2,172,195 
SD Pend ca ceccane 234,786 c83 396 592 95,016 
b Net income______-. $1,380,584 $2,748,522 ¢$3,868,.730 $2,267,212 
Earns. of subs. not con- 
solidated (foreign) -—.- 436,259 1,033,714 459.049 476.810 
Net income..._... ._- $1,818,843 $3,782,236 $3,409,680 $2,744,023 


alin unrealized profit in iaventories of subsidiaries, not consolidated 
Gucten, b Of company and domestic subsidiaries, without dividends 
m foreign 


subsidiaries. c Loss. 
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Underwriters—The names of the underwriters of the shares offered and 
the number of shares to be purchased by and under option to each under- 


writer are as follows: 
No. of Shares—— 
Under- Under 











written Option 
Glore, Forgan Oe, CONN. . s...66-s-hadnende 83,639 65,000 
Harriman Ripley & Co., Inc., N. Y_------.------ 65,000 5,000 
i Ms Is Tn caudmunanbanunadhwwateith 65.000 5,000 
Rate TORS, Whe Soi ning ccm dnneaedunasee 65,000 65,000 
Dean Witter & Co., San Francisco_____.-...----- 55,000 5,000 
Stone & Webster and Blodget, Inc., N. Y--__------ 55,000 55,000 
E. H. Rollins & Sons, Inc., N. Y--..------------ 55,000 55,000 
Hornblower & Weeks, N. Y__.---..-_----------- 55,000 55,000 
Ladenburg, Thalmann & Co., Inc., N. Y_--------- 55,000 5,000 
Hemphill, Noyes & Co., N. ¥_.........--------- 55,000 55,000 
A. C. Allyn & Co., Ind., Chicago --.......-.---. 30,000 30,000 
Ames, Emerich & Co., Inc., Chicago.__..._------ 10,000 10,000 
Bacon, Whipple & Co., Chicago---.....--------- 20,000 20,000 
Bankamerica Co., San Francisco --------....---- 45,000 45, 
The Bankers Bond Co., Inc., Louisville - ~~ ------- 5,000 5,000 
Arnhold and 8. Bleichroeder, Inc., N. Y__-------- 10,000 10,000 
Boettcher & Oo., Denver... -.....<«-.-----..--% 10,000 10,000 
Bosworth, Chanute, Loughridge & Co., Denver - - ~~ 7,500 7,500 
I GE, CD i ad en kee Kes sowie Hee 5,000 5,000 
Buckley Brothers, Philadelphia -__.......-.------ 5,000 5,000 
Burns, Potter & Co., Inc., Omaha--_____-._----- 5,000 5,000 
DUT & O6., PRC., NOW VORB < occcckckcccccccwcss 12,500 12,500 
Frank B. Cahn & Co., Baltimore---._..--.------ 5,000 5,000 
E. W. Clark & Co., Philadelphia - - - o tecsusionces 15,000 15,000 
Richard W. Clarke & Co., Inc., N. Y.----------- 5,000 5,000 
Coburn & Middlebrook, Hartford...........--.--- 5,000 5,000 
i a eee eee ere 10,000 10,000 
Crago, Smith & Canavan, St. Louis__......._---- 5,000 5,000 
Dempsey-Detmer & Co., Chicago__.........----- 5,000 5,000 
R. 8. Dickson & Co., Inc., Charlotte, N. C____--- 15,000 15,000 
De. 2. Ee a CIO, De DE ncatenannnndivead 5,000 5,000 
a a | ere ree 15,000 15,000 
Equitable Securities Corp., Nashville. ........---- 5,000 5,000 
Fahey, Clark & Co., Cleveland.-_............-..- 7,500 7,500 
Fred. W. Fairman & Co., Chicago_..____.._.-.-- 5,000 5,000 
Ferris & Hardgrove, Seattle_._.........--.------ 10,000 10,000 
The First Cleveland Corp., Cleveland ----_-_.--~- 5,000 5,000 
Glenny, Roth & Doolittle, Buffalo_...--.-..----- 7.500 7,500 
Goldman, Sachs & Co., New York.-.-..--.-------- 5,000 25,000 
Graham, Parsons & Co., Philadelphia-~---.....---- 10,000 10,000 
Granberry & Co., New York....--.......-.-.-.--- 7,500 7,500 
Granbery, Marache & Lord, New York~.-.-----.--- 10,000 10,000 
Haligarten & Oo., New York...........--.....-.. 20,000 20 ,000 
Carter H. Harrison & Co., Chicago. -.-.--------- 7,500 7,500 
Hill, Richards & Co., Los Angeles-.---_..-..----- 5,000 5,000 
pole, Dayton & Gernon, Chicago. --....-..----- 5,000 5,000 
ee ee ae, er Ds 8 gc eacnconannaeen © 12,500 12,500 
Indianapolis Bond & Share Corp., Indianapolis - - - - - 5,000 5,000 
SE et oe nn tamane estas bende 20,000 20,000 
R. H. Johnson & Co., New York.-.-......-.-..--. 5,000 5,000 
Johnson, Lane, Space & Co., Savannah---------- 7,500 7,500 
Robert C. Jones & Co., Washington, D. C____---- 7,500 7,500 
pS EON OT Te RE ee 5,000 5,000 
Kay. Richards & Co., Pittsburgh--.....-..------ 5,000 5,000 
A. M. Kidder & Co., New York-------- i a is acct 5,000 5,000 
8. R. Livingstone & Co., Detroit.......---.------ 5,000 5,000 
W. L. Lyons & Uo., Louisville --- ---------- aan ah 5,000 5,000 
Mahan, Dittmar & Co., San Antonio. -.-----.---- 5,000 5,000 
A. E. Masten & Co., Pittsburgh. ............---.- 5,000 5,000 
McDonald-Coolidge & Co., Cleveland. .._..._---. 10,000 10,000 
Merrill, Turben & Co., Cleveland...-...-.-.-..-.--- 7,500 7.500 
Metropolitan St. Louis Co., St. Louis.......----- 5,000 5,000 
The Milwaukee Co., Milwaukee- - ------ auiisatt an ephipiicth 5,000 5,000 
Minsch, Monel & Co., Inc., New York._--------- 5,000 5,000 
Mitchum, Tully & Co., San Francisco. ----------- 15,000 15,000 
Moore, Leonard & Lynch, Pittsburgh-----...---- 5,000 5,000 
Maynard H. Murch & Co., Cleveland._.__.--.--- 7,500 7,500 
G. M.-P. Murphy & Co., New York.-.-.-.-.--.----- 20,000 20 ,000 
David A. Noyes k Co., Chicago... --.. EE oy ace th 7 ,£00 7,500 
O™Melveny-Wagenseller & Durst, Los Angeles - - - - - 7,500 7,500 
Cae Ct, CE. « concn eawndhans wad ies ste 25,000 25,000 
Pacific Co. of California, Los Angeles -----.-.---- 5,000 5,000 
Paine, Webber & Co., Boston........-.--------- 20 ,000 20,000 
Rauscher, Pierce & Co., Dallas..........-.------ 5,000 5,000 
Reinholdt & Gardner, St. Louis.-.----...-.-.---- 5,000 5,000 
Reema & O8.. ON CO Rewecanacccccacane .--- 30,000 30,000 
Daniel F. Rice & Co., Chicago- -- ---- A ge 5,000 5,000 
"Fy: WS i. SaaS ee 7,500 7,500 
L. F. Rothschild & Co., New York.------.-.--.---- 25,000 25,000 
Salomon Bros. & Hutzler, New York_-__...------ 10,000 10,000 
Schoellkopf, Hutton & Pomeroy, Inc., Buffalo .... 20,000 20,000 
Schwabacher & Co., San Frarcisco- ----------.--- 5,000 25 000 
Shields & Co., Chicago..-.---_- NEAT OOS RE EE 12,500 12,500 
Sills, Troxell & Minton, Inc., Chicago__...-.--.--- 12,500 12,500 
Singer. Deane & Scribner, Pittsburgh ------...--- 10,000 10,000 
William R. Staats Co., Los Angeles. -.....-..----- 5,000 5,000 
Starkweather & Co., New York --------- Sica oe 5 000 5,000 
Stern, Wampler & Co., Inc., Chicago--.---...---- 20,000 20 ,000 
Sele ' SS Os... Ces Been cn nsdbarccsncocccs ya Soares 5,000 5,000 
Straus Securities Co., Chicago. .....--.-.-------- - 10,000 10,000 
Stroud & Co., Inc., Philadelphia. -~--~.-.-......---- 12,500 12,500 
Weil & Co., Inc., New Orleans..-........-------- 5,000 5,000 
Wells-Dickey Co., Minneapolis--.-----.------ os ta 7,500 
Westheimer & Co., Cincinnati__...-....-..--.------ 5,000 5,000 
White, Weld & Co., New York-_._-------.-- Solves ies 25,000 25,000 
The Wisconsin Co., Milwaukee - - - - - ----- ie ale abn 25.000 25,000 

OE... shines cestsmesebbesbstbrneedesnsas 1,518,639 1,500,000 


By an agreement between Swift & Co., the company, and the under- 
writers, the underwriters have severally agreed to purchase from Swift & 
Co. 1,518,639 of the shares of common stock, in the respective amounts 
stated above. 

There is no commitment to purchase any of the remaining 1.500 « 00 shares 
now offered, but the agreement provides that, upon condition that the 
several underwriters shal] become obligated to purchase the 1,518,639 
shares, Swift & Co. agrees to sell and deliver to the underwriters at the 
same price as that applicable to the 1,518,639 shares, such number of addi- 
tional shares not exceeding an aggregate of 1,500,000, as the several under- 
writers shal] elect to purchase on or before the close of business on the 
30th day following the effective date of the agreement. In the event that 
the several] underwriters shall purchase less than all of the 1,500,000 shares, 
it is agreed that the number of shares purchased by each underwriter shall 
bear the same proportion to the total number of shares actually purchased 
as the number of shares under option to each underwriter bears to 1,500,000. 


Consolidated Balance Sheets (Including Domestic Subsidiaries) 
Nov. 2,°40 Mar. 2,’40 Nov. 2,’40 Mar. 2°40 
$ $ $ sr 


Assets— TAabilittes— 
Cash and demand Notes payable.... 6,548,853 3,574,550 

deposits. ..--.-. 3,072,433 2,459,329)| Drafts payable ---. 39,642 38,250 
Notes & accts. re- Accounts payable. 2,108,260 1,627,074 

ceivable (net)... 6,125,099 4,417,521) Accrued liabilities. 1,642,764 1,417,024 
Inventories _ _ - - . - 27,111,802 23,103,050 Oth.rcurr. liabils. 110,000 330,000 
Other curr. assets. 685,382 3,485,183 Deferred income... 112,937 397.724 
Growing crops.--. 460,578 550,310 Long term debt__.10,670,000 10,670,000 
Investments - - - - - 2,140,151 2,161,448 Reserves......_--. 2,172,523 2,117,657 
Fixed assets (net).16,114,387 16,355,092 Cap. stk. (par $7) .25,395,895 25,395,895 
Deferred charges.. 623,415 520,510 Paid-in surplus... 6,081,966 6,081,966 
Other assets_.-..-- 15,421 1,437,991 





36,687 | Earned surplus... 1,465,826 


Total. ....---- 56,348,668 53,088,130' Total.....-.---. 56,348,668 53,088,130 
—V. 152, p. 682. 


Lincoln Building Corp., N. Y.—Jnterest— 
Directors have authorized an interest payment of 2% for the six months’ 
ended Dec. 31, 1940 on the 5% % cumulative income bonds, payment 
to be mete Pee. 1, i. Lp - Toceee 30. ial ‘ Pe 
During the six-mo * period en Dec. 31, . corporation acquired 
for cancellation and retired $240,500 54% cumulative income bonds. 
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Income Account for Period July 1 to Dec. 31, 1940 


Income—Rental income after rebates, allowances, &c___________-_ $812,791 
Concession income and miscellaneous income, incl. interest earned. 63,127 
EE ee ee ae ee Pe oe ee eee $875,918 
ving & adminis. exps., incl. prov. for doubtful accounts_-_-____ 243 ,687 

ew York EES a SE EIR S86 236 538 
ES er . ewaccomn Jadaeuabnkaie 055 
Interest on 5% % Ganeuieates ee ee a er 338,117 


Aa tment 7 surrender & retire. of corp.’s income bonds after 
eduction of discount on bonds applicable thereto. -.....-.--.-- 


Loss before amort. of discount on bonds issued upon reorganiz.__ $33,801 


Balance Sheet Dec. 31, 1940 
Assets—Cash and bank balances, $691,505; U. 8. Govt. securities (marke*® 
value $130,406), at par, $130,000; other marketable securities (market 
value $19.593) at cost, $18,858: notes and accounts receivable (less reserve) , 
sis 475; fixed assets (net), $12, yg 107; prepaid expenses and deferred 
charges, $65,472; total, $13,652,417. 

Liabilities—Interest required to be paid Feb. 1, 1941 in accordance with 
the provisions of the indenture under which the 5% % cumulative income 
are eeetis. $242,660; mo rogage amortization payable within 
one yea ,000; accoun te payable and miscellaneous accruais, $38,729; 
fixed liabilities, $14,624,988: deferred liabilities and credits, $236,635: 
capital stock (par $1), $152,135; deficit before amortization of discount on 

bonds, $1,647,730; total, $13,652,417.—V. 151, p. 1577. 


Lone Star Cement Corp.—Farnings— 


Period End, Dec. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
$5,224,199 $22,709,636 $21,085,781 











a $6,589,446 
a Fg “apes 3:570.947 2.614233 12.176,804 10.742.863 
Selling & admin. exp_-_- "872.708 1,009,044  2.888:570 2.976.123 
Operating profit ----- $2,145,791 $1,600,922 $7,644,262 $7,366,795 
Miscellaneous income- -- 173 545 67 579 367 ,3230 223,197 
Total income--_-_-.---- $2,319,335 $1,668,501 $8,011,592 $7,589,993 
Prov. for inc. taxes, cap. 
stk. & fran. taxes, &c. 578,765 227 ,079 1,626,868 1,033 ,796 
Prov. for deprec. & depl. 662,665 579,384 2,614,310 2,674,040 
Misc. chgs. (incl. pro. 
for doubtful accts. & 
contingencies) _....-- Cr70,295 Cr222,135 334,130 321,064 
DO OE. ahtedncue $1,148,201 $1,084,174 $3,436,284 $3,561,094 
Shares out. in hands of 
public at end of period 968, ree 965,823 968 765 965 823 
Net profit—per share - - $1.19 $1.12 $3.55 $3.69 


Charles L. Hogan, President, states: 

The corporation has recently purchased from British holders 21,657 shares 
of its stock at a cost to the corporation of $831,087. It is intended to 
recommend to the stockholders that at the next annual meeti these 
shares together with an additional 7,541 shares which have been held in 
the treasury for some time, be cancelled and retired.—V. 151, p. 3400. 


Long Island RR.—Larnings— 


December— 1940 1939 1938 1937 
Gross from railway _--.-_- $2,025,401 $1,874,503 $1,895,814 $1,798,455 
Net from railway. -_---- 444,004 404,816 341,215 288,465 
a, ry. op ~‘* peenens ....- 3,921 def71,739 def195,701 def7 ,266 

‘rom — 
Gross rom raliway ae 25,229,208 25,558,213 23,307,691 24,586,449 
Net from railway---_--- 6,451,394 6,387,722 465,033 4,763,919 
= ry, oper —- nial 757 887 258,095 def217,965 def176,253 
=ny . » Pp. 124. 





Los Angeles Ry. 


Period End. Dec. 31— 40—12 Mos.—1939 


1940—Month—1939 19 

















Passenger revenue - - - - - $1,093 438 ,139,084 $12,469,248 $12,221,218 
Other rev. from transp- - 47 1 155 1,477 
Rev. from other rail and 
coach operations -- - - - 6,864 9,395 86.068 106,785 
Operating revenue... $1,100,352 $1,148,526 $12,556,471 $13 829. 480 
Operating expenses - - - - - 853 937 855,460 9,664,863 94 ,224 
Depreciation... -._..-.-- 121, 114 119, 416 1,427 ,024 ? 432 397 
Net oper. revenue.... $125 301 $173, 650 $1,464,583 $1, 402, 860 
of cach ediliainddite ms wt 79, 796 86, 512 962,814 950.7 41 
Operating income - -__ $45 5, 505 > 687.138 $501 769 ~ $4: 52, 11 1 9 
Non-operating income - - 177 43 2,462 4, 235 
Gross income__-_____. $45 682 $87 576 $504,231 $456 3 54 
Interest on funded debt_ 66,215 67,414 798 981 832.148 
Int. on unfunded debt__ 8,105 446 12,26 5, 910 
Se $28, 639 prof$19, 717 $307 019 $381,705 
Balance Sheet Dec. 31 
1940 1939 | 1940 1939 
Assets— $ Liapiltttes— $ s 


$ 
Road & nate...-- Mt; 725, 256 48,205,646) b Common stock. 2,000,000 2,000,000 
ry | pipet gs 685  862,203| Pref. ($100 par)._ 8.954.400 8.954.400 
Loans, notes ih | Funded a 16,270,055 16,170,192 








ace’ts receivable 92,281 96,495 Audited acc’ts and 
Mat’ls & supplies. 543,159 607,567| wages payable.. 722,005 679,792 
Other assets... -.- 71,767 75, 513 | — interest. 463,013 225,000 
Prepaid insurance ecrued interest _ 148,184 154,290 
and taxes ----.-.-. 150,512 98,941) Tes liability... 181,682 168,883 
Other unadjus | Other curr. liabil - - 626 519 
Pian danbines 277,210 336,989 | Accrued deprec_ ..20,119,566 20,165,196 
Unred. tokens. -_-_- 101,428 115,714 
Other credits. _._- 674 1,700 
Corporate surplus. 1,059,237 1,647,668 
Wiiiescensads 50,020,870 50,283,354! Total_.......- 50,020,870 50,283,354 


a Includes $26,292 in 1940 and $26,095 in 1939 deposited as collateral 
for an indemnity bond with the Huntington Land & fepprovemens Co. 
b Represented by 200,000 no par shares.—V. 152, p. 12 

Louisiana & Arkansas Ry.—Farnings— 

{Includes Louisiana Arkansas & Texas Ry] 











December— 1940 1939 1938 
Gross from railway..... -.-.----.-- $754,183 94 ,536 $617,942 
ne EP ROE 5 ai oie bo cetseccucce 170,17 241,130 180 ,264 
Net railway operating income_ -_---_- 173,961 129,398 125,357 

From Jan. 

Groas from railway................ 8,320,858 7,690,340 7,306,274 

Dt PP od nsacecacckcaceae 2,893 405 2.756, 2,329,143 

= Tite 4 operating BND. oc6sou 1,731,127 1,588,028 1,429,866 
Lunkenheimer Co.—E£arnings— 

Years Ended Dec. 31— 1940 1939 
Net profit after depreciation. -............--..-- $1,149,932 $449,717 
as oe nade knwes annaceenehsooe 450,073 65,295 

RE ae Sid eth tka abaseamenuite $699,859 $384,512 
Surplus balance, ns Hab enbdsdutinandahan epee 4,447,752 4,343,269 
Miscellaneous credit Ges c punkeddacoand 13,71 4,0 

Total OS ee a a or $5,161,326 -731,799 
nd ns ewanedutiems a Oae 34,047 - 34, 
EG Secwanwubiwasdévetudusbaists 350,000 250,000 

Te :777,279 $4,447,752 
Earnings per share on common stock_-....------- oe $3.33 $1.75 


a: Senaen Balance Sheet Dec. 31, 1940 
banks and cash 
guiarket value’ $401,780 $161 ee I cost, less reserve 


funds, $812,104; U. 8. Mig. p- a 
for amortizatio [<a 


‘or 
ble securities (mark (market value), $5,844; accrued in 
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$577; accounts receivable, less reserve for doubtful accounts, $642,773; 
poventettes, mercantes and materials, $2,779, ‘283: other assets, $17,590; 


Poy, Sy acta tse ees 
oO n a 
adg- lesmen’s samples and 227: 


, trademarks, co yrighia, ke &c., $1; total, 1 sy RUEY 
ee otes payable, cops 000; accounts payable, 1233, 743; 
ends, payable Jan. 2, 1941, $8,512: reserve for Federal 
me yk, ae profits taxes estimated) $450,073; reserve for real 
1 security and ‘other at A. 823; 
‘Gist 238 shares), $523,800; 
; surplus, $4, 777,279; total, $7. 61, 146. 


Louisville Gas & Electric Co. (Del.) er Subs.)—Earns. 














Year Ended Nov. 30— 940 1939 
cen Pf Pe $12, 1s. 478 $11,135,060 
Oo EAR RS RRS SG EP 3,858 .703 3.3 3 fer 929 

ID. 4 tee a tee ie tedesetan ‘601,129 1,193 
Appropriation for retirement reserve ------------ 1,360,000 1, 901 667 
Amortization of limited-term investments - - - - - -- 1,4 1,427 
, | OEE. Ges Lak RE 1,140,871 1,149,960 
Provision for Federal and State income taxes - - - _ _ - 1,094,880 611,121 

Se ee CR, ob a ckkcanonsdwddcusece $4,080,467 $4,042,763 
CR Rs a. dt mh bdseing cdad aontdsnensscn : 228,985 203 ,580 

I I 6 oD cen db bdabe ae $4 309,452 +. 246 343 
I Ge I NS nnn tn dodge esse dtncce nex 1,030,450 1,039,450 
Amortization of debt discount and expense -- - -- ,227 ,227 
BES Si A EG 8 RR aS 8,048 46 047 
Amort. of flood and rehabilitation expense __----_-_- 250 ,000 250,000 
Amort. of contractural capital expenditures ------- 37 ,000 37 ,000 
Interest charges to construction-—-........------ Cr21,137 Cr6 ,253 
Miscellaneous deductions. --..........-.-.---.-- 22,868 25,599 

OO i ee Fs eae aie ke , 93.831 996 $2,703,273 
ae mw 7 on pref. stock of Louisville Gas & Elec 

. (Kentucky) held by public....-....----.-- 1,354 ,920 1,354,920 
ee ON ed cn babe eeneneabaadibwhes $1,467,076 $1,348,353 
—V. 151, p. 3565. 

Louisville & Nashville RR.—£arnings— 

December— 1940 1939 1938 1937 
Gross from railway. ---- $8,911, 326 $7. $16,895 $7,471,986 $6,875,975 
Net from railway -_-_-_-_-- 2,863,753 4,335 1,933,052 1,188,224 
ue ry. (eer. moms... 1,742,065 i (339.545 1,298,476 639,810 

rom Jan. 1— 
Gross from railway -_---- 98,001,627 88,348,256 79,394,560 90,194,993 
Net from railway--_.-- 25,944,262 23,358,721 18,385,761 22,090,246 
— Ki we cs 17,187,993 15,848.660 11,.622.971 15,551,121 
—vV 2. 


Luzerne County Gas & Electric Corp.—-Bonds Called— 

All of the outstanding first and refunding mortgage gold bonds 6% 
series due 1954 have been called for redemption on March 1,1 941 at 105 and 
accrued interest. Payment will be made at the Pennsylvania Co. for Insur- 
ances on Lives & Granting Annuities, Philadelphia, Pa. 

All of the outstanding lst mtge. refunding and improvement 5% gold 
bonds and substitutional lst mtge. ref. and improvement 5% gold bonds 
have been called for redemption on April 1 “ 105 and accrued interest. 
te be made at the Girard Trust Co.. Philadelphia, Pa.—V. 

52, p. 6 


McCampbell & Co., Inc.- 


—Earnings— 





Years Ended Dec. 31— 1940 1939 1938 
Tents GHEE. scdbicticnd danducncna $1,165,766 $977 986 $693 S86 
Oper. exps., int., deprec.& Fed. tax_- 983,417 802,611 616,997 

Pe eT Tee $182,349 $175,374 $76,889 
Earnings per share on common stock -_ $12.22 $11.44 $1.52 

Sales Data for Calendar Years 
1938 1939 1940 
, lL, Ea eS $14,301,007 $19,807,701 $23,384,006 
NGS TR. 6 bi dnsmenaenedennd 167,488,711 173,244,159 181,387,946 
Average yards per pound.____.-..-- 3.78 3.19 2.97 


Average price in cents per yard-_--_-- 8.54 
Unfilled orders at year end___..-._-- $3,499,715 
Balance Sheet Jan. 4, 1941 
Assets—Cash in banks and on hand, $306,298; customers’ accounts re* 
ceivable, less unearned interest, $3,347,857; prepaid interest, $3,817; invest™ 
monte cy gaat, $1,046,952; fixed assets (net book value), $22,388; total, 
+4 abilities —Notes payable to banks, $1,700,000: mill and factory credit 
balances, $1,023,896; customers’ credit balances, $3,863; accrued interest, 
$2,519; Federal ‘and State taxes, due 1941, $84.854:; reserves, $84,826: 
preferred stock 7% cumulative pref. stock (par $100), $859,300; common 
stock (10,000 shares of no par value), $500,000; surplus, $468,054; total. 
$4,727,311.—V. 151, p. 2650. 


Macon Gas Co.— Merger— 
See Consolidated Electric & Gas Co.—V. 151, p. 2947. 


Maine Central RR.— Larnings— 


11.43 12.89 
$5,149,730 $8,566,235 

















Period End. Dec. 31— MN eee 1940—12 Mos.—1939 
Operating revenues. - - - - $1, 030 $1,042,156 $12 io ,157,074 sil. at 440 
Operating expenses - - - - - 100420 B19 Ot 8,845,060 4,9e4 

Net operating rev_..- $410,610 $392.965 $3,312,014 $3,485,456 
) aaa 100,798 69,096 1,006 623 797 589 
Equipment rents_Dr--- 30,602 17,065 109,861 172,040 
Joint fac. rents.....-.-- Cc 13. 566 Dr45.115 Dr229. 324 Dr334,504 

Netry.oper.income.. $282,776 $261,689 $1,966,206 $2,181,323 
Other income--....--.-- 26,426 52,416 460,532 475,034 

Total income. -..---- $309,202 $314,105 $2,426,738 $2,656,357 
Total deduct. (rentals 

interest, &c.)......-- 177,473 210,049 1,987,571 2,082,913 

Net income... .-...-.. $131,729 $104,056 $439,167 $573 444 


Sells Hotel— 

The sale of the Samoset Hotel and cottages at Rockland (Me.) Break- 
water to Adriel U. Bird and William A. Doe of Boston has been announced 
by E. 8S. French, President of the road. The sale, which was approved 
by the directorate, was consummated Jan. 24 and the new owners will 
take immediate possession of the property 

The Samoset, a summer resort hotel, which has 150 am. has been 
operated by the Maine Central for approximately 30 _— Its sale 
marks the disposal of all eee econ owned by the ra lroad, which at 
one time owned the Newport use at Bar Harbor and the Mt. Kineo 
Hotel at Moosehead Lake. The Ne rt House and the Mt. Kineo were 
sora os tbe Maine Central and the property on which they were 
ocated sold. 


Manhattan Shirt Co.—New Treasurer— 

Edmund L. Kenyon has been elected Treasurer of this company, succeed- 
ing Merrill G. Weiler Jr., to that office. Mr. Weiler, who has also been 
Vice-President, will continue in that capacity.—V. 152, Pp. 432. 


Masecy Fis Harris Co., Ltd.—New President, &c.— 
a, Sere ice-President, has been named President of 
this his company ss succeeding the late T. A. Russell. W.K. Hyslop has been 
President.—V. 150, p. 999. 


Merchants Fire Assurance Corp. of N. Y.—£ztra Div.— 
The directors have paee e an extra dividend of 25 cents per share in 
addition to the regular semi-annual dividend of 75 cents per share on the 
common stock, par $12. pe. | both payable Feb. 3 to holders of record Jan. 27. 
Like amounts were ey BAS DY 1940. See also V. 150, 
p. 696, for record previews vidend payments.—V. 151, p. 558. 
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Marine Midland Corp.—E£arnings— 
Operating Statement, Years Ended Dec. 31 (Holding Company only) 











— Whos Wlsos soo Wao 
Profit from sale of U. 8. ' ; ape 
Government securities 20 ,663 7 Lae 
v. from constit. banks, 
trust cos. & sec. affil.. 1,893,813 1,868,372 1,978,320 2,501,934 
Total income________ $1,926,018 $1,914,686 $2,007,820 $2,530,404 
ae apace ida dates 93 ,941 102 ,826 107 527 119,298 
v. for taxes__ 75,000 57 ,000 60 ,000 53/000 
Wet profit............ $1,757,078 $1,754,860 $1,840,293 $2,358,107 
a Divs. paid & accrued. 1,750,846 1,750,846 1,867,569 2,305,754 
Balance, surplus_-_-_-_-_ $6,282 $4,014 def$27,276 $52,353 


” z Includes $11,000 in 1939 and 1940, $12,000 in 1938, and $18,500 in 
1937 for capital stock and franchise taxes. a Includes dividends of $51,489 
in 1939 applicable to Employees Service Corp. and $51,504 in 1940, $55,116 
in 1938, and $69,229 in T9397 applicable to subsidiary companies. 


Balance Sheet Dec. 31 (Holding Company only) 


1940 1939 1940 1939 
Assets— $ $ Ltabdtlities— $s $ 
Cash in banks— Dividend payable. 583,615 583,615 
Marine Midland Reserve for taxes, 
as 10,559 = eae ee 251,370 230,997 
Other banks.... 1,691,414 2,885,399|General reserves._. 272,795 272,795 


U.S. Treas. Govt. 
> securities at par_ 
HOLC bds. at par-_ 
Accrued interest __ 
a Cap. stk. of con- 

stit. banks, trust 

cos. & affiliates_ 50,989,122 50,955,120 
Cap. stk.of Empl’s 

Service Corp... 1,173,560 1,173,560 


DO coctedund 54,066,905 55,529,075 Pic ecsaccane 54,066,905 55,529,075 
a Valued on the basis of book value of net tangible assets at Dec. 31, 
1940, as shown by accounts submitted by responsible officials of the re- 
spective companies, $52,024,271 ($52,019,255 in 1939). Less amount 
applicable to minority interest, $1,035,149 ($1,064,136 in 1939). 
Consolidated Operating Statement, Year Ended Dec. 31 
(Marine Midland Corp. & its constituent banks, trust companies & affiliates) 


Capital stock (par 
300 ,000 ay ee 29,180,765 29,180,765 


4,438 




















1940 1939 1938 1937 
Int. income of Marine 
Midland Corp_____-- $11,543 $24,895 $29,499 $28,470 
Profit from sale of U. 8. 
Government securities 20 ,663 Dae.” .: whee  _. cme 
Oper. exp. & Fed. taxes 
of Marine Mid. Corp- 168,941 159,826 167 ,527 172,298 
eee We ct cmtaty $136,735 $113,512 $138,027 $143 ,827 
Oper. profits of constit. 
p banks, trust cos. and 
' affiliates for the year. 4,130,477 3,894,726 3,768,098 «4,281,379 
hs. of earns. applic. to 
minority interests.... Dr81,027 Dr87,755 Dr8A4,153 Dr81,664 
Oper. profits for year, 
carried to surplus_. $3,912,714 $3,693,459 $3,545,918 $4,055,888 


» 
x Includes $135,159 part of the trading rofits in securities 
Statement of Conan Capital Surplus for the Year Ended Dec. 31, 1940 











Balance at Dec. 31 RR RR ere ne. $25,260,902 
Operating profits of the holding company and its constituent 
banks, trust companies and affiliates_.............------- 3,912,714 
Ti <. - n tebe tebeehendinetah pees ehienan theme am $29,173,616 
Appropriations to general reserves from undivided profits of 
constituent banks, trust companies and affiliates.........--. 3.745. ae 
Miscellaneous surplus charges, net_-..........---.-.------.. 
proportion thereof applicable to minority interests_-_____._-- Craz Sos 
ds paid and accrued by Marine Midland Corp_------- 1,699 342 
pe 8 OU ER ee ee $23 778,360 
Consolidated Balance Sheet Dec. 31 
(Marine Midland Corp. & constituent banks, trust companies & affiliates) 
1940 1939 1940 1939 
Assets— $ TAaMtttes— $s $s 
Cash and with Cap.stk.(par $5) 29,180,765 29,180,765 
Ms eo seas 178,868,580 125,808,974 | Capital surplus. 23,778,360 25,260,902 
Call loans. .-.-.-- 14,331,165 23,080,459| Capital notes & 
U.S. Govt. secs.121,271,072 111,915,958 pref. stock... 1,955,000 2,215,000 
Oblig. of other x Reserves-_-_--- 1,702,692 1,807,816 
& Fed.agencies. 5,027,047 5,461,990/ Prov. for taxes, 
State & munici- interest, &c.. 1,365,447 1,236,639 
pal —, 37,041,691 33,030,018 | Min. int. cap.stk 
Other bonds and & sur. of cons 
securities.... 41,272,491 52,748,925 bks., trust cos. 
Loans & disc’ts_ 136,016,892 135,568,776 and affiliates. 1,035,149 1,064,136 
Mortgages - - - - - 29,910,833 28,606,326 | Liab. on accepts. 
Bank bidgs. and &lettersofer. 1,529,207 928,259 
other real est. 17,785,500 18,562,875/| Other liabilities. 2,832,295 1,494,884 
Cust’s’ Habil. on Demand depos.357 ,027,546 311,122,046 
accepts. & let- Time deposits. .164,485,859 163,611,168 
ters of credit. 1,397,086 797 831) Divs. payable -- 566,445 566,452 
Accr. int. rec... 1,654,890 1,798,684 
Other assets - . -- 881,517 1,107,251 
BURcccecces 585,458,764 538,488,067 _ 585,458,764 538,488,067 





x After applying certain reserves to write-down assets.—V. 151, p. 3566, 


Mayflower Hotel Corp.—£arnings— 
Earnings for Period Jan. 1, to Dec. 31, 1940 





Gross income from operations- ---~--~---------------------- .--$2,805 462 
Expenses ---- ~~ ------- ~~ - 2-2-2 oo en nn enn nnn ee eo en eee ,126,334 
= i $679,128 
Sa st mtge. bonds purchased for sinking fund & retired -- 37,577 
Profit... ..-------------------------------------------- $718.70 
TIGNNOTIRGOR <n «5 no on nn cn cwscccccccecececccncccoccsace=se < 
Interest on bonded indebtedness... .-.....-----.---...------ 190,398 


Bond — ——e Pn do ctinsccdbaserccseeosococosnsin 
Corpora 


Provision. for Prederai and District of Columbia income taxes - - - 72, 
Net profit..-...------.--------------------------------- $171,620 


Balance Sheet Dec. 31, 1940 
Pay in bank and on hand, $349,828; accounts receivable (net 


after vision for bad debts), $74, 419; inventories of saleable supplies, 
other assets, $34, ed assets (net after Coprectiaves) . 
546; total, $5,627- 


1 72; 
$4 060.1 184: prepaid expenses and deferred charges, $68, 


Liabilities—A yable (trade creditors, prepayments by guests, 
&c.), $140, 030: seerued liabilities (other shee interest), $131,935; accrued 
interest, on ist mtge. bonds, unmat 5. 934; matured in 





Fa nen ats panes rth Bb ae agate 
aeaiaoe Light & Power — ee 
n 
cpbericd End, Non, 20-— LEM RIS, oat Mes 72000, 
er exps. and deprec.. 628,331 517.577 5.923.330 5,541,715 
$141,282 $196,233 $1,575,732 $1,256,574 


The Commercial & Financial Chronicle 


200,000 | Capital surplus-_-_.23,778,360 25,260,902 
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Mathieson Alkali Works (Inc.)—Earnings— 














x Earnings ____ $3.0960477 $3, 116902 $3,096-238 $3,781.52 
Deprec., deple. & obsol. 1°747:726 1:744'359 1:758:753  1,741/896 
_ $2,198,751 $1,372 543 $1,277,485 $2,039,556 
pe by charges my kal 81/310 86.272 55.537 76,807 
Total income......_- $2,117,440 $1,286,271 $1,221,948 $1,962,749 
Federal taxes.......... 529'628 190/310 ‘222/475 . 298 566 
Net income......___ 1,587,812 $1,095,962 999.473 $1,664,1 
rremuved diene. -.. * 166,439 166.439 9756439 " ‘He 
Common dividends... __ 1,242'320 1,242'320 1,242:329 1,369,115 
Balance, surplus___-_ $179,053 def$312,797 def$409,295 def$128,630 
Shs. com.stk. (no par)-. 828,171 828/171 $28 171 828/191 
Earnings per share_.__- $1.72 $1.12 $i.0 $i.81 


x After deducting manufacturing, general ae selling cakes (but 
including income from other operations) . 
Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assets— $ $ TAabdtlittes— $ $ 
: Property acc’t..18,274,404 « ote 045| Preferred stock... 2,377,700 2,377,700 
2 San 1,876,212 3,087 | y Common stock -.16,024,769 16,024,769 
Notes & trade ac- Accounts payable. 421,044 430,33 
ceptances receiv. 58,584 66,679 | Accr’d taxes, pay- 
Accts. receivable rolls, &e__...-. 710,235 353,969 
(less reserve)... 1,279,689 1,277,981! Containers charged 
Inventories __.--- 2,126,719 1,993,044] to customers (re- 
alInvestments_-_.. 1,054,953 887,810} turnable) ------. 249,074 210,168 
Developm'texps.. 119,558 161,755| Res. for conting’s. 160,870 160,870 
Deferred charges.. 189,129 218,177| Miseell. oper. res. 242,592 210,099 
Sinking fund_-_.-. 475,540 412,785 | Free surplus-_-_---. 4,584,954 4,468,657 
Approp. for retire. 
of pref. stock... 1,244,106 1,181,351 
z Treasury stock. Dr 560,555 Dr560,555 
TES wcxccanes 25,454,788 24,857,363! Total ......... 25,454,788 24,857,363 


x After deducting doprectasion of $17,893,927 in 1940 and $16,498,367 
— 1939. y Represented by 858,191 shares of no par value. z epresented 

by 30,020 shares of no par value. a Includes $71 431 ($60,936 in 1939) 
on —— under New York State Workmen s Compensation Law.—V. 151, 


Metropolitan Edison Co.—Earnings— 








Years Ended Dec. 31— 1940 1939 
Totalo ans PRR iitms oncubinubhaseaunda $13,811,578 $13. SoD 474 
Operas ne Shik meer d eas ioe dine menm eames 4,763,181 4.956.988 

Electricity ‘parenased Be SOM n wpa cenadaddake 56,009 51,638 

Ee ee ye 845,187 79,393 
Provision for depreciation. _......-.--.....------ .550,000 1,246,411 
Pa 7 ee ee ee 1,139,000 1,387 
Federal excess profits taxes_--..........-------  . ys 
ER ee er ree 1,115,695 954,939 

OPERAS IMORMNE.. .. 2c nc cwscccccccscasecsac $4,052,507 $4,200,718 
CR Nh Onda bce dcscccctdatbseseccocsans 1,171,239 1,484,309 

Cs TRE, c.nceccnccc ocdlibaebddbdesadedas $5,223,746 $5,685,027 
Interest on long-term debt--.......-.-...-.-.-..-- 1,745,543 1,749,093 
OU Bi non 8 Has 465s cep hte cdoensavctd , 20,813 
Amortization of debt discount and expense------- 133 ,568 568 


13. , 
Interest charged to construction. ............--.- Cr19,047 Cr551 


Wat GROG 66 dice kt co ssdneedon csumcets ces $3,264,636 $3,782,114 
Notes—(1) Dividends on preferred stocks amounted to $1,275,322in 1940 


and $1,276,068 in 1939. 
(2) The 1940 figures are > ened and subject to completion of the 
annual audit.—V. 151, p. 3566. 


Midland Valley RR.—Larnings— 
1940 1939 





December— 93 1938 1937 
Gross from railway- ---- $112,295 $126,711 $129,695 $122,538 
Net from railway - ----- 55,762 55,262 80,071 : 
Net ry. per. jac income. - - 37,384 34,030 60,413 43,0: 

rom 
Gross from 7 =a aes 1,341,403 1,402, rr 1,387,099 1,535,244 
Net from railway - ----- 587,954 "636 0,315 707,586 
346,446 398, 230 408,771 494,576 


Net ry. oper. income... 
—Vv. 152) p . 125. 


Pr St. Paul & Sault Ste. Marie Ry.—Zarnings 
(Excluding Wisconsin Central et ] 


























Period End. Dec.31— _1940—Month—1939 940—12 $.—1939 
Freight revenue---...-- $1,076,277 $966,181 sis 208, ree $13. 254,475 
Passenger revenue... -.-- ,074 55.51 52,228 808,078 
All other revenue--.-.-..-- 105,511 02,264 1,276,778 1,282,536 

Total revenues - - ---- $1,226,862 $1,123,959 $17,137,578 $15.346. 090 
Maint. of way & struc-- 220,108 256,742 535 2.625.302 
Maint. of equipment. -- 192,692 227,999 2 682 ‘768  2:667,320 
Traffic expenses --.-..--- 36,864 35,024 8.095 414,144 
Transpn. expenses... -- 598.055 517,722 6,709'801 6,449,749 
General expenses - - - - - - 43,653 49,021 613 ,237 643 ,096 

Net railway revenues. $135,489 $37.450 $3,778,143 $2,545,479 
POs as candddstécscce 94,156 90,319 1,273,346 1,230,812 

Net after taxes...... $41,333 x$52,868 $2,504,797 $1.34 66 
Hire of equipment -.---- 13,008 22,477 "310,212 199 
Rental of terminals bake 13,299 13,834 158.306 tH 1495 

after rents_....-- $15,026 x$89,180 $2,036,278 $842,973 
Other income (net) -.---. 23 380 14,792 130,232 148,563 

Income before interest $38,405 x$74,387 $2,166,511 $991,536 
Interest being accrued 

— 7 | eee 4,664 3,579 38,456 47 ,930 

Balance before interest 

on bonds, &c...-.-- $33,741 x77,967 2,128,054 $943,606 
x Loss or deficit 
{Including Wisconsin Central Ry.] 

December— 0 9 1938 1937 
Gross from railway- - - - - $2,240,399 $2,010,222 $1,821,106 $1, oor. 767 
Net from railway - - - --- 385,621 160,428 175,300 0:875 
Ne ry. oper. pees. is 118, def31,493 def81,366 deti22 1822 
Gross from from aber ~~ RS 30,975,218 28,163,238 24,328,460 27,720,658 
Net from railway - - ---- 7,810 6,260,230 3,414,612 ,642, 
Net -f ye _—- -_ 4:352:235 2,826,813 def224,884 2,387,239 

Mississippi Valley Barge Line Co.—Larnings— 

Calendar Years— 1940 1939 1938 
Tons transported... ..........---... 451,523 498 ,63 446,955 
Water line revenues__-..-....-.----- $2,444,482 $2,745,963 $2,535,187 
Water line exps.—Maint. of equip -_-_- 370,505 353 353 321,578 

Maintenance of terminals_-- ----~-- 44,387 53 932 47 mst: 

Tt noe c26¢eenenacece 137 ,586 140,993 134,412 

Transportation expenses_-_-_------ 1,305,947 1,340,799 1,241,275 

General and — padre expe. =3 245,978 251,210 "233/875 

Charter exps. (rental o ts an 

Sp RE ae ae 124,350 194,310 176,826 

Net profit on water line operations. $215,728 $411 ,367 $359,289 
Other deductions (net)........----.- 12,364 6,A41 8,243 
Prov. for Fed. inc. tax (prior ye) -- 3} 46 ,089 { 5,187 3,500 
Prov. for Fed. inc. tax (current year) 3 58,755 

We cc tn scicnnkassieasseuus $157,275 $330,439 $288,790 
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Balance Sheet Dec. 31, 1940 
Assets—Floating equipment, terminal property and other equi oY 
(nes), inves 701,863; general e itures during construction (net), $ 
cash in banks and on hand, $348,266; freight accounts receivable, $119 Ba: 
open => “ ht accounts, $79,409; inventories at cost, 82; pre- 
peld. ox deferred charges, $35,134; other assets, $50,148; total, 


BS Liabilities —Capital stock (par $1), $689,450; notes payable, $206,000; 
notes payable due within one year, $72,000; accounts payable, trade, 
$115,872; accrued liabilities , $166 337; employees’ subscriptions to company 

, $10,550; unearned open voyage revenue, $51,835; reserve for losses 
not covered by insurance, $3,717; capital surplus, $2,115,771; total, 
$3 ,.431,532.—V. 151, p. 2506. 


Minneapolis & St. — RR.—ELarnings— 


December-— 940 1939 1938 1937 
Gross from railway- ---- $501. pd $734. 453 $722,582 $721,338 
Net from railway - ----- 262,1 171,468 133,416 166,948 
Ne ry. ee. income. - 177, 539 95,362 42,231 67 ,206 
Gross from railway----- 9,699,774 9,215,137 9,079,676 8,660,085 
Net from railway -- ---- 2,478,682 2,120,444 1,791,985 1,535,108 
Net ry. oper. income__. 1,390,058 1,046,545 679,104 503,215 
—V. 152, p. 125. 

Missouri & nonenons Ry.—Earnings— 

December— 1940 1939 1938 1937 
Gross from railway----- $101, a6 $96,507 ore $77,811 
Net from railway ------ 4,3 def9,16 857 def11,548 
wee ry.o < — eee -- defl6, 148 def33 ,240 def?’ ‘072 def29,750 

Jan. a 
Grease from railway- ---.- 1,201,742 1,107, lt 984,201 1,135,476 
Net from railway - -- --- 222,634 200,74 146,505 174,394 
Net ry. 4 income. - - 41,212 40, 312 6,972 12,857 
—V. 152, p. 126. 

Silent Illinois Ry.—£arnings— 

December— 1940 1939 1938 1937 
Gross from railway - ---- $193,738 $176,183 $163,178 oe. ioe 
Net from railway ------ 72,646 93 867 72,416 
Net ry. oper. income_-- 34,609 54,091 52,066 defo, 444 

From Jan. 1— 

Gross from railway - - - -- 2,238,527 2,251,238 1,167,658 1,476,178 
Net from railway - - ---- 982,596 1,071,496 282,317 452,404 
Net ry. oper. income _-- 474,791 641,420 100,617 195,366 


—V. 152, p. 126. 
Missouri-Kansas-Texas Lines— Larnings— 


December— 1940 1939 1938 1937 
Gross from railway --_-- $2,406,314 3.474 + | $2,267,421 $2,391,245 
Net from railway ------ 692,13 464,241 451,438 587 ,341 
Net ry. oper. income _-- 330,227 113.766 119,896 182,890 

From Jan. 1— 

Gross from railway - - - - - 27,892,594 28,170,695 27,857,730 32,120,316 
Net from railway ---_-_-- 6,488,984 5,849,865 5,453,749 8,013,216 
Net ry. oper. income__. 1,937,991 1,284,208 865,737 2,962,698 
—V. 152, p. 126. 

Missouri Pacific RR.—Earnings— 

December— 1940 1939 1938 1937 
Gross from railway - - --- e. 861 40} $6,996,797 $6,690,085 $6, s00. 142 
Net from railway ------ 2,387 ,12 1,622,180 1,398,949 8,285 
ne ry. 0 2. eee. = 1,714, oat 980,777 581,456 135 410 

rom Jan. 1— 
Gross from railway - ---- 87,124,189 83,059,361 80,749,074 $3. 418,698 
Net from railway ------ 20,036,510 17,533.080 16,126,760 20,946,993 
Net ry. oper. income... 10,083,018 7,195,989 5,479,496 71003: ‘379 


—V. 152, p. 684. 
Molybdenum Corp. of America— Stock Offered—FEastman 
Dillon & Co. and 25 dealers on Jan. 29 offered a block of 
15,000 shares of common stock (par $1) over the counter 
at the closing price (734) on the New York Curb Exchange. 


The shares were offered in behalf of the Atlas Corp., which held 69,900 
shares of the 577.944 shares of stock outstanding at t e end of 1940. The 
Present sale will reduce Atlas C oD. holdings to less than 10% of out- 
standing shares, it is said.—V. 150, p. 1286. 


Monongahela ~- hii weit 


December— 1940 1939 1938 1937 
Gross from railway--.-.-- $352,936 $400,575 $369,170 $293 916 
Net from railway --.--- 201,783 251,256 232,632 152,860 
ne ry. Ss . < paaemas. -.- 75,493 138,817 128,586 47,277 

rom —_— 
Gross frome | railway. .--- 4,943,625 4,155, Tt 3,440,045 4,468,539 
Net from railway - -.--- 2'962:011 2.490.851 2.091:480 2,571,428 
Net paren income... 1,430,896 1,254,330 935,507 1,197,132 


—V. 152, p. 126. 
(Philip) Morris & Co., Ltd., Inc.—To Issue $15,000,000 
Preferred Stock—To Be Offered to Stockholders— 


proposes to authorize and sell a new issue of approximately 
$15, $000,000 br of cumulasive . presesred stock, according to a Potter to the 
stockholders from O halkiey, President. The new stock, after being 
authorized by the RD, is to be offered to them for subscription in 
the ratio of one share of the new preferred for each six shares of common 
held. The company is negotiating with investment bankers for the 
purchase by them of any shares offered to common stockholders but not 
subscribed for by them. Roseseere — to meet on Feb. 14, 1941 at the 
offices of the company in Richmond, V. 
Of the net approximately $ii, 000,000 = be used to repay the 
pon - rama ing bank loans and the balance will be added to working 


ca. 

nt his letter to the stockholders Chalkley says: “The continuous 
increase in the sale of Philip Morris Mingieh Blend) cigarettes since their 
introduction A — has resulted in increasing inventories and accounts 


receivable. y, Bes aceeen these increased inventories and ac- 
counts a sy through short term bank loans, which, at the date 
hereof, amount to $ 300. 000 os which it is estimated will exceed $11,- 


000,009 by the end a March, 
The letter — geotes that while ae of the company for the eight months 


ended oak i 50. 2 approximately 13.6% over the corresponding 
period of the ~~ he year, nF fits were lower because of the additional 
normal income and excess pro taxes. 


The dividend rate, pow veh nmr price and other provisions of the new 


issue have — et been fixed in view of the long period of time which must 
ela before actual offering to stockholders can be made. Company 
pov gh 77,873 shares of 5% convertible cumulative preferred 


stock, but all these ‘shares have been pry waphen by the company either 
through conversion or redemption and are to be retired.—V. 151, p. 2948. 


Mutual Investment Fund, Inc.—Registers with SEC— 
See list given on first page of this department. 


Nashville Chattanooga & St. Louis Ry.—Earnings— 


December— 1940 1939 1938 1937 
Gross from railway- ---- $1,552,600 $1,200,667 $1,183,207 $1,010,496 
Net from railway - ..-.-- 567,339 115,991 111/841 def 1,859 
ie ry. 0 -pacemne.. ape 363 ,936 60,354 defl0,588 def73,532 

rom Jan. 1— 
Gross from railway. -.--- 15,632,633 14,827,811 13,659,542 14,299,433 
Net from railway -.---- 3,482,740 3,178,956 2,711,665 1,789,261 
Net ry. oper.income... 2, 069,426 1,982,653 1,481,936 840,290 


To Pay $1 Diridend— 
on on Jan. 28 declared a dividend of $1 per share on the common 
cco. pavalie F Feb. 26. Dividend of like amount was pee on Feb. 26, 
1940, the first dividend pets since Aug. 3, 1931, when 
$1.50 per share was ributed.—V. 151, p. 3895. 
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Mueller Brass Co.—Earnings— 

Years End. Nov. 30— 1940 1939 1938 1937 
Net sales ----_------$10, 848,766 $7,996,742 $5,251,683 $8,653,528 
Cost of goods sold -_---_-_- 8, oe 798 6.358.455 4,189,521 6,771,589 
Sell., admin. & gen. exp_ 2,359 821,610 x710,169 «892,745 

Operating profit ----- $1,181,609 $816,677 $351,994 $989,195 
Total other income ---- 49,524 57.258 49,1 74,339 

Total income__-_-_-_-__- $1,231,134 $873 ,935 $401,124 $1,063 os 
Interest paid or accrued - 1,700 9,627 16,146 
Exps. in connection with 

le ee 6,749 
Miscellaneous charges _- 18,643 19,833 15,368 24,271 
Proy. for income and ex- 

cess profits taxes___-- 243 ,000 154,250 103 ,690 221,658 

eee $967 ,790 $690 ,224 $265,920 $801,891 
Dividends paid__-_-__-_-_- 265,489 212,390 92,920 371,715 


Earnings per share on 
265,516 2-3 shares of 
common stock _ ___- $2.60 $1.00 $3 .02 


$3. 
x Includes $5,766 in "1938 and $16,028 in 1937 provision for doubtful 
notes and accounts. 
Comparative Balance Sheet as of Nov. 30 








Assets— 1940 1939 Ltabilities— 1940 1939 
CUR ss dvandawnne $414,209 $813,055| Trade accts. pay. 
x Accts. and notes and payrolis_.._. $617,490 $583,435 
receivable. - ---- 1,238,302 807 ,099 | Accr. taxes, ins. & 
Inventories _ - - - - - 2,645,308 1,870,714| other expenses-_-_ 30,876 14,858 
Invests. and other Adv. payable from 
dl a 93,614 96,122 customer - - - - - 143.186 3 = sadeue 
Property, plant & Fed. taxes on in- 
equipment____. 2,474,770 2,106,491 come, estimated 263,000 154,250 
Pats. trade-marks Notes payable to 
& licenses - - - - -- 4,600 5,387 eee CS —oee 
Deferred charges _- 58 ,026 44,359 | Reserve for conting 45,170 62,876 
Com. stk. (par $1) 265,517 265,517 
Capital surplus__. 2,130,874 2,130,874 
Apprec. surplus ___ 117,536 142,849 
Earned surplus... 3,116,183 2,388,567 
, ee $6,928,829 $5,743,226 adie edi tne $6,928,829 $5,743,226 





x After reserve for doubtful accounts of $35,000 ($20,000 in 1939). 
—V. 151, p. 2506. 


National Distillers Products Corp.—Dehentures Called 

Corporation has called for redemption on March 1, 1941 $491,000 of its 
10-year convertible 3% % debentures at 102% % of their principal amount. 
The debentures drawn by lot by the fiscal agent, the Chase National Bank, 
may be presented at its office, 11 Broad Street, New York, N. Y. on or 
after the redemption date, at which time the right to convert the debentures 
into common stock of the corporation will terminate.—V. 151, p. 2948. 


National Bearing Metals Corp.—30-Cent Dividend— 
Directors have declared a dividend of 30 cents per share on the common 
stock, payable March 5 to holders of record Feb. 20. This compares with 
50 cents paid on Dec. 19, last; 25 cents paid on June 1 and March 1, 1940, 
and 50 cents was paid on Dec. 6, 1939, this latter being the first dividend 
ee ee oer 31, 1937, when 75 cents per share was distributed.— 
o Beaks BD. ‘ 


National Chemical & Mfg. Co.—Earnings— 
Income Account Year Ended Sept. 30, 1940 
I I i la i ie alee a alee atin & staan ata $1,105,219 
700,540 


271/161 


a a ee ee ee ee OE ene hbenee eee $133,519 
Gs oo dnch cheba td debe besadsenndosaneatanans 1,566 


Ni he dee i etn ee eee es ak Cee etd 
CE Nc ii amind oainadidtinws ob abbaaae eee ee ile 


a ee 


$135,084 
16,864 


$118,221 
20,500 


Provision for Federal income taxes_...-.....-....-----...--- ? 
iin «vi skhiben tation sisebbdbnbhntinndenbiie $97. zat 

Previous EEE EEE Ss SI et ae 

Adj. of inventories & prepaid advertising as of Oct. 1, 1939_--- 10: 816 
i ins sabes dbiedangdiitinseeenenbenasseus $125,001 

SS ee Gs nanan dacnnsdéedscbeneawtnneseescéenan 80,000 
Balance, earned surplus, Sept. 30, 1940_.--....---------- $45,001 

EY ee ee eee $0.98 


Balance Sheet Sept. 30, 1940 
Assets—Cash, $50,385; receivables (net), $171,632: inventories, $128,846; 
id expenses and deferred charges, $7,880; investments and advances, 
2,999; pro a IT lant and equipment rene reserved for depreciation of 
Fert :916), 116,239; organiza mse, in process of amortization, 
7; goodwill, pat ents , $479, 617. 
iabi a + Pa able, piv ns $59,173; accrued liabilities, $30.3 — 
Ap aed Comeres. .— t maturities of first mortgage 
$3,000 Poe yable, $11,000; common stock ( oar 
1), $100.00 in aur . . g2l 480; earned surplus, $45,001; total, 
$479,617.—V. 


National ioctl Corp. (& Subs.)—LZarnings— 


Sie conn 


Period End. Dec. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
o Net earnings. _....... $6,271,187 $5,292,331 Oty 1 FS $12,581 636 
Earnings per share__-_-_ $2.84 $2.40 $5.71 


a After all charges, including interest, taxes, pO. a depletion. 
b On capital stock. c Before provision for excess profits tax.— 

Excess profits tax for 1940 amounted to $2,045,974, or 93 cents per share, 
so that, after this Ny = the net earn for the year 1940 totaled 
signee a 341, eg » equiva t to $6.83 per share on 2,204,667 outstanding shares. 
<< Dp. 


Nevade-Cailfernia Electric Corp. (& Subs.)—LZarnings 
Period End. Dec. 31— 1940—Month—1939 1940—12 Mos.—1939 














Operating revenues._._. $375,210 $373, bos $5, a16. 526 $5,387,590 
Maintenance_________- 17,368 18,921 8,964 250,892 
ener oper. expenses __ 106,309 165,107 1,887,269 2,209,96: 
, er aty Opera 75,285 48,771 625,104 567 ,787 
Depresintion chile ehinaiaceroes 51,497 49,510 607.565 588,127 

Net oper. revenues... $124,750 $91,180 $1,897,623 $1,770,823 
Other income. ......... ys © 2,881 45,577 17,978 

Gross income---.-..-.-- $136,034 $94,061 $1,943,200 $1,788,801 
A SPREE 104, 112,736 1,312 ory 1,355,065 
Amort. of debt discount_ 6,480 6,752 81,604 
Miscellaneous deductions 1,095 874 13, ‘703 13,702 

Net income... -......-. $23 ,917 x$26,301 $537,259 $338,431 
Profit on retirement of 

bonds and debs. (net) 10,147 14,140 10,399 21,784 
Other misc. debts and 

credits to surplus (net) Cr30,921 Dr 10,266 Cr22,594 Dr54,317 

y Earned surplus-_--- $64,986 x$22 427 $570,252 $305,898 

. Jess. y Available for redemption of bonds, dividends, &c.—V. 151» 
Pp. ‘ 

New England Gas & Electric Association—System 
Output— 


New England Gas & Electric Association 


For the week ended Jan. 24, 
This is an increase of 1,050,244 


reports electric output of 10, 566.7 89 kwh. 
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kwh., or 11.04% above pruduction of 9,516,545 kwh. for the corresponding 
week a year ago. 

Gas output is reported at 121,750,000 cubic feet, a decrease of 1,267,000 
cubic feet, or 1.00% below production of 123,017,000 cubic feet in the 
corresponding week a year ago.—V. 152, p. 686. 


Nevada Northern Ry.—£arnings— 


— 1940 1939 1938 1937 
Gross from railway- ---- $65,573 $65,303 $53,480 $52,482 
Net from railway______ 28,359 38,103 46 20,796 
es ty oe ree. = def7 ,789 30,305 22,101 16,315 
Gross from railway. ---_ 746,404 666 893 570,958 691,856 
Net from railway _-_-__-- 03 ,961 329,776 244,383 337 ,604 
Net ry. oper. income___ 239,815 225,509 161,160 256,655 


—V. 152, p. 127. 


New England Greyhound Lines, Inc.—/ssuance of Note 
The Interstate Commerce Commission on Jan. 17 authorized the com- 
pany to issue $120,000 12-year instalment mortgage note to finance the 
construction of an addition to its garage in Boston, Mass. It is estimated 
that the improvements will cost approximately $170,000, of which company 
lans to borrow from Suffolk Savings Bank for Seamen and others, of 
ton, $120,000 upon its 12-year 3%% instalment note issued to the 
bank secured by a mortgage on the entire garage property. 

The note will be dated the day of issuance, and will be payable in 48 
quarterly instalments of $2,500 each, commencing approximately three 
months after date. Company will nave the privilege of paying any part 
or all of the unpaid principal of the note on any interest date. 


New Orleans & Northeastern RR.—Earnings— 


December— 1940 1939 1938 1937 
Gross from railway- - --- $327,701 $268 ,448 $237,973 $231,571 
Net from railway _____-_ 188,221 117,499 103 ,265 88,924 
sey Oo pean. ‘ne 161,946 64,475 56,054 61,584 

D ‘an. 1— 
Gross from railway----- 3,359,932 3,107,907 3,048,641 3,276,273 
Net from railway. ___-_ 1,345,379 1,190,181 1,069,379 1,247 428 
Net ry. oper. income__-_ 675,770 503,713 415,098 596,414 
—V. 152, p. 127. 

New Orleans Texas & Mexico Ry.—Earnings— 

December— 1940 1939 1938 1937 
Gross from railway- ----_ $209,444 $201,222 $200,774 $177,642 
Net from railway _-_-_-- 61,44 44,746 31,771 20,565 
Net ry. o f. Spoons. + 72,559 52,373 40,135 26,350 

rom Jan. 1— 
Gross from railway- ----_ 2,353,002 2,378,506 2,338,475 2,547,488 
Net from railway ___ _-- 641,229 631,708 586,907 830,004 
Net ry. oper. income -__ 728,152 684,121 657 ,566 868,587 


—V 152, p. 127. 


New York Central RR.—Equipment Issue— 

An issue of $10,900,000 equipment trust certificates, due in ten equal 
annual instalments of $1,090,000 is scheduled for sale Feb. 4 by the com- 
=. The issue is understood to represent about 90% of the cost of the 
equipment. Bidders are to name the rate in multiples of \% of 1%. 


Earnings for December and Year to Date 


December— 1940 1939 1938 1937 
Gross from railway-.- ---_ $34,854,494 $31,801,523 $29,102,130 $27,307,908 
Net from railway _ _ _ _-- 8,867,518 7,597,483 6,851,874 3,031,450 
Ne ry.o ene. -- 7,085,719 4,614,358 2,803,821 def976,978 

rom Jan. 1— 
Gross from railway- --- 370,545,875 341,086,708 298,681,195 366,226,126 
Net from railway ___-—_-.- 91,870,895 84,202,476 61,178,812 82,225,687 
Net ry. oper. income___ 44,052,437 37,303,427 15,582,476 36,028,267 


—V. 152, p. 434. 
New York Chicago & St. Louis RR.—ELarnings— 
December— 1940 1939 1938 1937 
Gross from railway- ---- $4,316,381 $4,064,762 $3,414,643 $2,788,764 
Net from railway___.-. 1,662,229 1,535,453 1,188,952 606,613 
es ry.o F. income. -- 1,960,991 983 ,601 751,695 181,427 
rom Jan. 1— 
Gross from railway- -- -- 46,423,402 43,175,402 36,381,231 41,612,266 
Net from railway_--_-- 15,311,983 14,615,828 10,355,373 13,216,784 
Net ry. oper. income__. 8,492,405 8,437,279 5,058,132 7,660,564 


—V. 151, p. 3896. 
New York Connecting RR.—L£arnings— 








December— 1940 1939 1938 1937 
Gross from railway- --- - $252,670 $190,474 $199,840 $174,765 
Net from railway _ --_-- 188,924 93 ,976 155,425 116,922 
Net ry. ee. income _ __ 174,762 70,760 253 ,552 66,190 
From Jan. 1-— 
Gross from railway----- 2,627,995 2,503,397 2,487,155 2,497,952 
Net from railway - - - _-- 1,811,271 1,656,724 1,779,942 1,851,163 
Net ry. oper.income__. 1,451,881 1,318,029 1,309,242 1,142,948 
—V. 152, p. 127. 

New York Ontario & Western Ry.—Earnings— 

December— 1940 1939 1938 1937 
Gross from railway- -- -- $445,300 $426,662 $575,235 $462,831 
Net from railway - ---- 388 26,213 107 ,O87 21,596 
ues ry. o + ee -- def37,018 def23,661 19,076 def16,878 

rom Jan. 1— 
Gross from railway- ---- 5,466,415 6,014,157 6,439,655 6,480,030 
Net from railway _- - --- 169,568 494 ,632 465,4 80,859 
Net ry. oper. income__. def716.776 def496,674 def599,496 def174,816 
—V. 151, p. 3896. 

New York Transit Co.—£arnings— 

Calendar Years— 1940 1939 1938 1937 
Operating revenues. - ---. $308,046 x$260,286 $170,448 $207 ,567 
Operating expenses - - - - 147 ,092 126 ,337 118,351 123 ,974 
Depreciation - --__----- 31,802 19,499 15,895 15,308 

Net oper. revenues... $129,152 $114,450 $36,201 $68,285 
Non-oper. revenue- ---- 1,536 ,284 7,140 7,815 

Total revenue ------ $130,688 $117,734 $43 341 $76,099 

29,920 27,749 27,114 


Local, State & Fed. taxes 39,217 
Interest on funded debt - 538 

















Net income. -........ $90 ,933 $87 813 $15,592 $48,985 
IS oh nstech tte etna 60 ,000 40, J 100, 

ere $30,933 $47,813 $9,408 $51,015 
Shares of capital stock 

outstanding (par $5) - - 100,000 100,000 100 ,000 100 ,000 
Earns.per sh.on cap. stk. $0.90 $0.88 $0.16 $0.49 

x Includes operating revenues (non-recurring) of $50,456. 

Balance Sheet Dec. 31 

Assets— 1940 1939 LAabilities— 1940 1939 
OS Peiaansecwae $698,505 $604,361! b Capital stock... $500,000 $500,000 
Misc. phys. prop... an ~~ encmhe Capital stock re- 
U.8. Govt. bonds. 25,300 25,300 duction account 155 155 
Municipal bonds--~ 1,650 1,650 | Accounts payable _ 9,415 7,479 
Tibéhbtannnene 20,206 27,347 | Notes pay. to bank 50,000 a 
Accts. receivable _. 14,706 17,555 | Divs. mat’d unpaid 136 163 
Mat’ls & supplies. 10,559 11,484 | Accrued taxes - - - - 6,033 3,442 
Int. receivable ---- 297 361 | Other def’d credits 374 428 
Work. fund advs--. 7,047 6,710 | Reserve for carrier 
Ins. prems paid in insurance - - . ~~~ 13,984 23,334 

advance____-.-- 358 803 | Surplus.......... 225,023 183 ,920 
Carrier insur. fund 14,000 23,350 

Tit kedcmens $805,119 $718,921! Total_......-.-. £805,119 $718,921 


a After deducting depreciation of $671,595 in 1940 and $645,582 in 1939. 
b Par value $5. c Of which $20,000 is on deposit with the Industrial Com- 


missioner, State of New York.—V. 151, p. 1904. 
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New York New Haven & Hartford RR.—Earnings— 


Period End. Dec. 31— 1940—Month—1939 1940—12 Mos.—1939 
Total oper. revenue___- $8,091,190 $7.403,823 $85,604,109 $83,418,476 
a Netry. oper. income_. 1.542,142 240, .274,3 462,922 
Inc. avail. for fixed chgs. 1,793,912 1.435.147 11,384,458 10,607,833 
b Net after charges.... 683,802 ©310,312 cx2,003,175 xc2,914,114 


" a The leases of the following companies were rejected on dates stated 
below but net railway operat income includes the results of o tion of 
these pro jies* Old Colon R., June 2, 1936; Hartford & nnecticut 
Western RR., July 31, 1936; Providence Warren & Bristol RR., Feb. 11, 
1937, and Boston & Providence RR. Corp., July 19, 1938. 

b Effective as of these dates, no charges for the stated leased rentals are 
included covering the Old Colony RR., Hartford & Connecticut Western 
RR., Providence, Warren & Bristol RR. and Boston & Providence RR. 


Cc . leases. 
c For the purpose of showing the complete account for the operated 
oem. includes charges for accrued and unpaid real estate taxes on Old 
ony and Boston & Providence properties, accrued and unpaid charges 
against said properties for Boston Terminal Co. taxes and bond interest 
unpaid subsequent to July 31, 1939. 
x Deficit.—V. 152, p. 686. 


New York Susquehanna & Western RR.—E£arnings— 


December— 1940 1939 1938 1937 
Gross from railway---_-_- $291,166 $265,699 $271,376 $265,429 
Net from railway_--_-_-_- 104,593 90,79 84,962 93 407 
Net ry. oper. income___ 42,180 39,470 defl4,368 30,211 

From Jan. 1— 

Gross from railway----_-. 3,198,702 3,005,614 2,957,895 3,234,936 
Net from railway---.-_- 1,138,208 1,007,097 927,519 1,072,249 
Net ry. oper. income__-_ 438 ,086 264,337 48 ,827 68 ,297 


—V. 152, p. 434. 


Niagara Share Corp. of Maryland— Annual Report— 


Corporation's net assets as of Dec. 31, 1939 and Dec. 31, 1940 were 
equivalent to the following: 
Dec. 31, °40 Dec. 31, b+ 


For each $1,000 debenture. ___....-...........--- $2,818.95 $3,121. 
583.44 687 

















For each share of class A preferred__._...... --- 75 
For each share of class B common_.--.----.----- 9.33 11.74 
Consolidated Income Account Years Ended Dec. 31 
1940 1939 1938 1937 
Dividends - - - .__--.-..d$1,042,628 $745,993 $809,454 $1,375,525 
} RE a e342 ,597 496 ,009 557,631 551,346 
Commissions - - __ - ~~ --_- 5,135 20,811 36,427 37,057 
Net gain on foreign ex- 
Ss eidi:ti te in tot tte te a | wwe” 6=—=—l (été 
Miscellaneous... -..-- 841 218 1,881 11,041 
Total gross income... $1,391,315 $1,263,031 $1,405,392 $1,974,968 
General eapenate ees 148,700 144,369 149,496 172,723 
Interest on funded debt_ 499,354 586,846 621,238 631,728 
Amortization of bond 
discount and expense _ 23,120 27,017 28,838 29,351 
Income tax paid at the 
source on debentures _ 5,868 6,723 6,672 6,882 
Int. on unfunded debt- - ineus °°, ‘ements “ ° enshe 409 
Reserved for taxes_-_--- £21,778 41,964 043,545 b37,410 
Special legalexpemses_.- $------ ------ 56 ,004 
on settlement of 
notes receivable_.... $-..-..- 7h. Ne ee ee Cs = a 
Loss on foreign exchange --.---- tae eae 4,150 
Miscellaneous expenses - 536 282 325 762 
Net income... ---.-.-. $691,958 $442,119 $551,708 $1,087,548 
Prev. earned surplus... 1,161,759 1,265,947 1,264,701 1,243,845 
my meee ompine. $1,853,717 $1,708,066 $1,816,410 $2,331,393 
iscell. adjust. applic. 
to prior years omaitee Cr13,976 1,206 3,430 1,273 
Reve. a pref. ee a 167,790 179,115 180,330 182,226 
as v. on class 
common stock - _ -.--- 427,424 365,986 366,703 883,193 
2 a Rorned ewsp. Dec. 31 $1,272,480 $1,161,759 $1,265,947 $1,264,701 
arnings sh. on aver. 
class Behe. outst'd'’g- $0.36 $0.18 $0.25 $0.61 


a Unrealized depreciation in the value of investments based on cost in- 
creased $2,252,866 during the year 1940, decreased $5,849,093 in 1939, 
$12,403,512 in 1938 and increased $11,712,686 in 1937. b Includes $1,869 
taxes paid to foreign governments, $15,481 Federai capital stock and pay- 
roll taxes, $15,082 provision for Federal normal tax and State franchise 
taxes and $4,988 provision for surtax on undistributed profits. c Includes 
$3,314 ($2,612 in 1938) taxes paid to foreign governments, $14,889 ($14,035 
in 1938) Federal capital stock and payroll taxes and $23,761 ($26,898 in 
1938) provision for Federal income and State franchise taxes. 

d $1,040,753 cash dividends and $1,875 taxable dividend (paid in secur!- 
ties at market value on date of payment). e Includes $4,913 paid in 

eference stock and stated at market value on date of yegeers. f Includes 
$3551 taxes paid to foreign governments, $15,122 eral capital stock 
taxes (estimated) and payroll taxes and $3,105 provision for States fran 
taxes (partly estimated). 


Consolidated Statement of Capital Surplus Dec. 31, 1940 


Capital surplus, Jam: 1, 1040......- 222. wecncccccccesccesce $8,976,781 
Reserves for fluctuation in value applicable to investments sold 


OF Gtadeed OF, 2.006 cdatsncccnndsdsenpetndellstgepsqeesa 1,693 ,025 
Net loss on sale or dis 1 of investments based on original cost 
and computed by identification of specific purchases - - - - - - - - Dr1583 ,302 
Adjustment to par value of 1,740 shares c A pref. stock 
sercmaged G6P GEGRGUET . « «occ esse baten duannecbseobscecer 9,757 
Adjustment to par value of 38,279 shares class B common stock 
tt i. ... scsseninns «dahonn be uneiar cham 24,617 
Adjustment of reserve for prior year’s Federal income tax appli- 2.814 


cable to taxable security profit.................--------- 


EE... « bine On cchocbaeseakipoenenedsenpebana*anest aneane $9,123,693 
Adjustments to conform with value of investments— 

dditional reserve at March 31, 1940__.-.-.--- $162,492 

Be EO, REE we cckccducebedaance doawddh 3,267,848 





BS Se Seb tadaccpskdinanaksscsecen "852.382 
$4,282,721 
Less restoration to capital surplus at Sept. 30, 1940 336,830 


Stab OGRE... .. 0s 6 cn os cptin tenn og bh 44 S45 $3 ,945,8¥1 
Net a on purchase of $660,000 debentures 
us 








(p bond discount and expense applicable 
pees ha es tor sb as = BS 
ion for r ve for additional taxes. -_..--.-.-- 5, 
as weed — 4,003,769 
Capital surplus Dec. 31, 1940. ......-cccnccccnccccccecccce $5,119,924 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $s Ltabilittes— $s $ 
6 neconneneee 618,163 1,037,110| Accounts payable. 7,509 8,456 
x Accts. & notes rec 25,104 135,903 | Int. and divs. pay. 81,983 88,034 
x Int. & divs. rec. 68,512 87,237 | 20-yr. 544% conv. 
y Invest’ts (bonds, debs., due 1950. 8,840,000 9,500,000 
notes & stocks) .24,322,755 28,527,253 | Reserves for taxes. 42,149 60,750 
Unamort. bd. disc. Deferred commiss. 900 } -..... 
and expense.... 210,862 250,880 | Class A pref. stock 2,756,000 2,930,000 
Miscell. assets - - - - 17,548 20,793|Class B common | 
stock (par $5)... 7,142,000 7,333,395 
Capital surplus... 5,119,924 8,976,781 
Earned surplus... 1,272,480 1,161,759 
, eS ee 25,262,945 30,059,176 Ws on 40 ee on 25,262,945 30,059,17 





x After reserves. y Indicated present value.—V. 151, p. 3405. 
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Nonquitt Mills—75-Cent Diridend— 


Directors have declared a dividend of 75 cents per share on the common 
stock, payable March 4 to holders of record Feb. 15. Previously r lar 
quarterly dividends of 50 cents per share were distributed .—V. 151, p. 2200. 


Nordberg Mfg. Co.—Bonds Called— 


All of the outstanding ($575,000) first mortgage GT serial bonds dated 
Sept. 1, 1928, h arch 1, 1941, at the 
Seowing prices: Bonds due March 1, 1941 at 100; bonds due March 1, 
1942, at 100%; bonds due March 1, 1943, at 100%. 


Norfolk Southern RR.—£arnings— 


December— 1940 1939 1938 1937 
Gross from railway- -- - - $389,103 $357 ,686 $316,548 $319,834 
Net from railway - - - - - - 88,745 71,049 15,376 10,734 
Nes ry. 0 , fuoemne 37,339 24,639 def15,281 19,270 

rom Jan. 1— 
Gross from railway..--. 4.559,247 4,626,867 4,378,085 4,871,214 
Net from railway - - - - - - 870,425 966 429 86 ,208 985,881 
Net ry. oper. income. - - 247 605 350,933 222,259 378,782 


-—-V 152, p. 686. 


Norfolk & Western Ry.—L£arnings— 
Period Ended Dec.31— _1940—Month—1939 1940—12 Mos.—1939 

Freight revenues -- ~~~ -- $7, 481 $7,690,998 $100305,450 $88,549,647 
Passenger, mail and ex- 


press revenues _------ 433 ,433 389,214 3,866,857 3,631,660 
Other transp. revenues - _ 32,933 29,720 380,345 359,117 
Incidental & jt.fac. revs - 62,908 59,469 675,968 574,704 





Ry. oper. revenues... $8,491,756 $8,169,401 $105228,621 $93,115,128 
912,773 10,693,142 9,266,189 








Maint. of way & strucs_ 683 ,691 693, 66 
Maintenance of equipt.. 1,843,832 1,309,210 20,831.413 17,436,573 
Traffic expenses _ -_-- - ~~ 157,282 161,152 1,760,293 1,712,475 
Transportation rail line. 1,885,158 1,846,367 21,922,182 20,378,629 
Miscell. operations -- - - - 22,257 18,64 224,19 210,859 
General expenses _ - - - - - - 96 042 96,443 2,296,271 2,173,218 
Transp‘n for invest.—Cr 7,118 5,41 147,175 55, 
Net ry. oper. revenues $3,710,611 $3,730,231 $47,648,297 $41,996,740 
Railway tax accruals... 1,580,646 1,448,712 18,167,944 13,459,336 





Railway oper.income_ $2,129,965 
pA ory rents inet} - Cr283,645 
Joint facility rents (net) - Dr5,676 


Net ry. oper. income. $2,407,934 


$2,281,519 $29,480,353 $28,537,404 
Cr427,378 Cr3,934,733 Cr3,306,060 
Dr25,009 Dr160,854 Dr184,247 


$2,683,888 $33,254,232 $31,659,216 











Other inc.items (balance) 100,560 126,876 260,898 78,862 
Gross income_ _---.-.-. $2,508,494 $2,810,764 $33,515,130 $32,138,078 
Int. on funded debt---- 177,518 177,668 2,131,154 2,136,840 
Net income----.--.... $2,330,976 $2,633,096 $31,383,976 $30,001,238 


—V. 151, p. 3897. 


North American Car Corp.—Certificates Called— 

All of the outstanding 444% equipment trust certificates series I have 
been called for redemption on May 1 at the following amounts: 

In case of certificates maturing on May 1, 1941, the principal amount 
thereof, together with the dividend payable May 1, 1941. 

In the case of certificates maturing after May 1, 1941, 101% of the 
principal amount thereof, together with the dividend poges’ May 1, 1941. 

Payment will be made at the Pennsylvania Co. for Insurance on Lives 
& Granting Annuities, Philadelphia, Pa.—V. 152, p. 434. 


North American Utility Securities Corp.—Report— 

Valuing security investments on the basis of Dec. 31, 1940, market 
quotations, the net assets of the corporation amounted to $4,719,626, 
equivalent to $78.66 per share of its preferred stock outstanding, as com- 
pared with $5,488,415, or $91.47 per share, at Dec.31,1939. The preferred 
stock, all of which is owned by the North American Co., is entitled as of 
Dec. 31, 1940, to a preference of $125 per share, or $7,500,000, including 
accumulated dividends to Dec. 15, 1940, still unpaid. 

No investment securities were purchased or sold in 1940, except for one 
sale amounting to $204. 

Income Account for Calendar Years 

















1940 1939 1938 1937 
Gross earnings—lInterest _.-... ...... $15 $1,424 
Dividends__.._...._- $295,646 $269 304 x239,341 «326,988 
REE a ee $295,646 $269 304 $239,356 $328,413 
Miscell. exps. & interest _ 1,77 ,0! 2,497 5,348 
TA &t beta cbecdowe £14,681 e19,048 ©15,675 a26,500 
Net income._....__- $279,190 $248,202 $221,184 $296 ,564 
Divs. paid on 2d pref. stk 255,000 b210,000 d210,000 b285,000 
ee ae $24,190 $38,202 $11,184 $11,564 


x Includes $319 in 1938 and $7,543 in 1937 received in preferred stock. 
a Includes $3,610 Federal normal income tax, excluding tax on fits 
arising from security transactions, $2,750 Federal surtax on undistributed 
profits, and $20,140 other taxes. b After deducting portion declared from 
7 on sale of securities of $60,000. ec Includes $6,500 visions for 
ederal income tax and $9,175 provision for other taxes. d Equivalent to 
one-half year’s dividend requirements. e Of which $7,500 Federal income 


and $11,548 other taxes. f Of which $1,900 Federal income and $12,781 
oer tee. x Includes $319 in 1938 and $7,543 in 1937 received in pre- 
stock. 


Balance Sheet Dec. 31, 1940 


Assets—Investments in securities (value based on market i ° 
$4,667,865), $4,943,574; dividends receivable, $39,605; cash $20,913: 
votMabilitiee $7 2d f k (60,600 sh 

abilities— pref. stoc s shares, no par, and co stock, 

6,548 shares, no par), $1°500 000. capital ouriies, $3,385,248: undis- 
tributed income (since Dec. 31, 1932), $110, ; dividends unclaimed, 
$304; taxes accrued, $8,452; total, $5,004,092.—V. 151, p. 561. 


North Continent Utilities Corp.—To Reorganize Subs.— 

The Securities and Exchange Commission announced Jan. 30 that 
corporation and its subsidiaries, North Shore Gas Co. and North Shore 
Coke & Chemical Co., have filed an application (File 54-32) for approval 
of a plan of reorganization of the subsidiary companies under Section 11 (e) 
of the Holding Company Act. This plan, it is stated, is initiated to comply 
with the corporate simplification provisions of the Act. 

According to the application, the proposed plan is designed (1) to simplify 
the capital structure of North Shore Gas Co., (2) to distribute voting power 
more fairly and equitably among the security holders of that company, 
® to transfer the properties of North Shore Coke & Chemical Co. to 

orth Shore Gas Co. and eventually to liquidate and dissolve the North 
mw Ny & CRemical - 2 on ee ry ns st foes bonds, issued by the 
8s ary companies, an to sim the holdin 
North Continent Utilities Corp. ¥ oe ae 

To accomplish these purposes, the plan proposes that the North Shore 
Gas Co. will be recapitalized so as to have outstanding only one class of 
stock. Its new capital stock will consist of 125,000 authorized shares of 
common stock ($35 par). There are presently outstanding 27 956 shares of 
7%, cumulative preferred stock ($100 par), which will be reclassified as and 
exchangeable for 55,912 shares of new common stock, on the basis of two 
shares of new common stock for one share of preferred stock and the accrued 
dividend arrearages. These 55,912 shares will equal 55% of the 101,658 
shares of common stock to be outstanding upon the consummation of the 
plan. The balance of 45% of such shares outstanding, or 45,746 shares of 
the new common stock, will be issued for all of the assets of the North 
Shore Coke & Chemical Co., consisting of its physical properties and the 
entire capital stock of North Continent Mines, Inc., and 60% of the out- 
standing capital stock of the 8S. W. Shattuck Chemical Go. The 4% 
ponte ae of ae or atl Gone & nape mem ey, Sue Jan. 1, 1942, in the 
vrinc amount 0 : , , Row own North , 
be catteelled and dischars ed. rons y rth Shore Gas Co. will 

ereafter, Nort ore Gas Co. undertake to refund its 4% join 
first mo bonds, due Jan. 1, 1942, and upon such FoR, the 


rtgage 
North Shore Coke & Chemical Co. will be liquidated and dissolved. 
Furthermore, as part of this plan, the parent company, North Continent 
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Feb. 1, 1941 


., will surrender for cancellation the present ou 
will be issued 


Utilities Co 
= of North Shore Gas Co. No new common stock 


5 epee —y h ender 

exc e for such surr ’ 

The sien is to become effective upon declaration of the boards of directors 
of both the North Shore Gas Co. and North Shore Coke & Chemical Co., 
pees. however, to prior assents of not Jess than two-thirds and a majority 
of the presently outsanding peer’ and common stocks of North Shore 
Gas Co. and North Shore Coke & Chemical Co., respectively, and subject 
to the approval of the Securities and Exchange Commission and the Illinois 
Commerce Commission.—V. 151, p. 1905. 


Northern Insurance Co. of N. Y.—£ztra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $1.50 share on the common stock, 
par $12.50, both payable Feb. 15 to holders of record Feb. 6. Similar 
payments were made on Aug. 10 and Feb. 15, 1940.—V. 151, p. 423. 


Northern Pacific Ry.—Equipment Issue Awarded—The 
Equitable Life Assurance Society of the United States on 
Jan. 28 was awarded at 101.161 as 134s an issue of $3,000,000 
equipment trust certificates, due in 1 to 10 years. This 
represents an interest cost to the company of about 1.53% 


annually. 

Other bids submitted follow: Salomon Bros. & Hutzler, 99.699 as 1%s; 
Halsey Stuart & Co., Inc., 99.757 as 1%s; Harriman, Ripley & Co. 100.0599 
as 124s; First Boston Corp., 98.805 as 1%s, and Lazard Freres and Kidder, 
Peabody & a ete as 1%s. These bids ranged from an interest cost 
of 1.68 to 1.82% annually. 

It is recalled “that the sale of Northern certificates at competitive bidding 
marks the first time in four years that an insurance company hag directly 
competed in this manner for its own account. Specialists in equipment 
certificates recalled a few years ago when the Prudential Insurance Co. won 
a bid for Atchison equipment certificates .] 


Earnings for December and Year to Date 


December— 1940 1939 1938 1937 
Gross from railway- -.--- $5,894,325 $4,880,848 $4,781,234 $4,273,599 
Net from railway - ----- 1,705,799 1,703 ,367 1,281,574 515,596 
Ne ry.o e. Speme. -- 1,590,745 1,537,480 1,113,598 234,047 

rom Jan. 1— 
Gross from railway- --- - 68,714,634 63,882,432 57,021,585 64,851,201 
Net from railway - - - - -- 17,099,370 14,202,705 9,964,857 12, 538 
at #7, Soa. Eepewe. .. 13,583,074 10,479,237 6,297,356 10,651,002 
—v. * a 


Northern Pennsylvania Power Co.—Earnings— 


Years Ended Dec. 31— 1940 39 
Total operating revenues_--.-.......-.--- iacucaanadss $2 078 -os8 $2.03 oot 








Operating expenses _-- --- EEA HEE 59 24 3 
Electricity purchased for resale____.....-------- 506 469 450,143 
eee ae 106,851 75,080 
Provision depreciation. __......-.---- BED 55 heel 180 ,000 16/7 ,541 
9 Venere mnCeInS - AF RES Rare pees 5 13} ye 0,100 
I i omen RE Se 
Other taxes - - = a a a ee oe are ie 170,291 148,541 
CE SECC APTOS AE $510,413 $578,892 
IES Sah 58S Ks ed cdteckecnddwaweces 33,582 33 ,003 
I i ah eS ale tieer $543 995 $611,895 
Interest on long-term debt... __-.-- ais cates alle 186,075 186,806 
SR ee. ee neem ee ieee’ 23 662 25,018 
Amortization of debt discount and expense- - - - - - - 19,680 19,680 
Interest charged to construction. -_..__...-..--.-- Cie’. «essed 
EY ey eA A ee pr $316,531 $380,391 


a Including $12,000 in 1940 applicable to prior years. . 
Note—The 1940 figures are preliminary and subject to completion of the 
annual audit.—V. 151. p. 2656. 


Northern Stetes Power Co. (Del.)\—Plans to Eliminate 


Class B Stock— 

The company, a subsidiary of Standard Gas & Electric Co., proposes to 
eliminate its outstanding class B stock under an exchange plan filed with 
the Securities and Exchange Commission. 

The company plans to offer one share of its class A stock for each 12 shares 
of its outstanding class B stock. f the 729.166 shares of class B s 
outstanding, 729.083 shares are held by Standard Gas & Electric Co. 
Northern States Power Co. will transfer from paid in surplus to capital 
account $25 for each share of class A stock issued under the exchange plan. 
The SEC has called a hearing March 4 on the proposal. 


Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Jan. 25, 1941, totaled 33,177,930 kwh., as compared with 30,572,332 
awe, Se the corresponding week last year, an increase of 8.5%.—V. 152, 


Dp. 6 














Northern States Power Co. (Minn.) (& Subs.)—Farns. 
Years Ended Nov. 30— 1940 1939 
Ce Ss ct ccdukndnducndéctdddnbosce $39,650,124 $37,594,381 
SES Yc ERE TAR TE ET SER 14, 495 13, .904 
™ aintenance...... i le a ce i” ts 1,564,914 1,703,967 

ropriations for retirement reserve an e- 
oie PVR SAE < — SER © aaa 3,613,113 3,570,241 
1 SRR i REELS. II IE ELEY IE: Cir ee 4,834,260 5,014,675 
Provision for Federal & State income taxes. ____-_ 2,893,626 1,627,563 
3008 eratatites WedtNe. 66nd ckcacccccdidcdd $12,743,716 $11,915,031 
I, Bai i ed emma 93 866 89,581 
a tn cael $12,837,582 $12,004,612 
Se Oe EOL, Cacincudiceecendushbuece 3,487,450 3,565,452 
ee nn eumaam 96,828 147,573 
Amortization of debt discount and expense. ---_- 694,155 683 ,1 
i REO De ait pat eats 63 278 44,228 
Amortization of sundry fixed assets. ____________ 41,843 41,843 
Interest charged to construction._____._________ Cr88 698 Cr27 137 
Miscellaneous deductions. ~....................-. 112,696 128 276 
SE Ce Leer a SO a $8,430,033 $7,421,186 
Dividends on cumulative preferred stock of North- = 
ern States Power Co. (Wis.) held by public: 
Applicable to current period. ..._._._-...-..- 27,135 28,038 
Applicable to prior period.............-..-..  -...-- 218,437 
Common dividends on stock of Chippewa & Flam 
beau Improvement Co... ...._....-....-.-.- 29,070 29,070 
Minority interest in undistributed net income of CAS avi 
Be a r35, 


Sy ED 2 ng Fen ccdaantonnneneess 





North Shore Coke & Chemical Co.— To Dissolve— 
See North Continent Utilities Corp.—vV. 149, p. 1626. 


North Shore Gas Co.—T7o Reorganize— 
See North Continent Utilities Corp.—V. 151, p. 1905. 


Northwestern Pacific RR.—Earnings— 


December— 1940 1939 1938 937 
Gross from railway- ---- $248,121 $211,233 $217,838 $193,571 
Net from railway - -~-.-- def10,675  def44,713 def62,548 defl103,483 
Net ry. ee- income... def45,186 def74,815 def88,940 def131,149 

From Jan. 1— 

Gross from railway- --- - 3,275,791 3,266,653 3,020,999 3,722,849 
Net from railway - ~~ --- 1~ def15,025 def547,983 141 


Net ry. oper. income___ def361;703 def354/801 def921/446 def185;017 


—V. 152, p. 128. 
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Noxzema Chemical Co., Baltimore, Md.—Earnings— 











Years Ended Dec. 31— 940 1939 
Sales (less discounts)_____ Ee ear ees rere ee $1,607,458 $1,423,101 
UF yy OY | PRR Seer omer 474,71 2,004 
WO aitititie se bik a san cee 11,28 878,767 

Net profit from operations____.__.__________- $321,452 $122,330 
Interest and other income_____________________ 17,624 28,882 

Ite os, cent B ciakshsa tes Sian dh Bic Ree Gada $339,077 $151,211 
GU, aia pk wdatninendS udine hie Ketone acc 5,226 11,834 

Net profit before Federal income taxes________ $333 ,851 $139,378 
ERIE PBS Ik ER 160, 120,000 


Balance Sheet Dec. 31, 1940 


Sa08, 738: notes receivable, $74,830; accounts receivable, 

$75,409; inventory, $100,401; investments, book value, $43,080; plant, 

$13.04 y and + ment, $90.41 417; cash surrender value life insurance, 
12,694; goodwil 1; total, $602,631. 

Liabilities— Accounts wt $331; accrued State and Federal income, 
excess Toe and coptal stock taxes, $110,000; accrued social security 
taxes, $1,091; unemployment reserve, $965; capital stock issued, $400,000; 
paid-in surplus, $22, ; earned surplus, $67,745; total, $602, 631.—V. 151, 


Assets—Cash, 


Ohio Edison Co.—E£arnings— 


Period End, Dec.31— _1940—Month—1939 1940—12 Mos.—1939 











Gross revenue_________ $1,940,146 $1.749. 482 $20,472,466 $19,405,801 
Operating expenses - - - _ _ 631,961 572,858 6,612,459 6,322,185 
y __, eee Pgeeagiae 248,598 264,812 $: 517,436 2.983 ,129 
Prov. for depreciation... 325,000 235.000 2:800,000 2,500,000 
Gross income ______-.- $734,586 $676,813 $7,542,571 $7,600,487 
Int. & ether ye en ey 283 ,884 277.646 3,396,358 $7 gOS 709 
Net income. ......--. $450,702 $399,167 $4,146,213 $4,171.778 
Divs. on pref. stock... O17 155,577 =1,866,923 1,866,923 
int ahinillih titties $295,125 $243,580 $2,279,290 $2,304,855 


Balan 
—Vv. 152. Pp. 128. 


Ohio Finance Co.—Debentures Called— 

A total of $48,000 444% debentures due 1949 has been called for redemp- 
tion on Feb. 1 at 102. 

Registers with SEC— 

See list given on first page of this department.—V. 151, p. 3248. 


Ohio State Life Insurance Co.—Ertra Dividend— 
Directors have declared an extra dividend of eight cents per share in 
addition to the Re pd quarterly dividend of 13 cents per share on the 


eo eg stock, Payable Feb. 1 to holders of record Jan. 23.—V. 148, 
D. 
Oklahoma City-Ada-Atoka Ry.—Larnings— 

December— 1940 1939 1938 1937 
Gross from railway- ---- $21,198 $33,571 $26,148 $37,228 
Net from railway . - - --- 2,796 9,919 def 1,683 16,016 

Net ry. per. ine income... def2,673 510 4,801 5,549 

From 
Gross from 1 ai awd 294,444 404,056 433,500 514,406 
Net from railway - - ---- 60,252 139,149 116,144 202,405 

def17 ,523 57,447 18,686 86,693 


Net oper. income - - - 
V. 152. p. 128. 


Oklahoma Natural Gas Co.—£arnings— 

















12 Months Ended Dec. 31— 1939 
St POUR < cecnewasedtsocdsniadanvents $9,852,658 $8,228,941 
a ae RR ACHE KOC Seb ne KaSOCn cus ’ 195 2,980,613 
CO EE eee ee 0,185 237 361 
GE Sine dcendmontnncaneunaenewsanesccoe 1,830 747,715 
a Federal and State income taxes____..._._-___- 413,852 256,057 
b Utility operating income---__....-...-----.- $4,942,596 $4,007,196 
eee 6 1,89¢ 
is + cptennbenehencteniouketec® $4,946,294 $4,009,094 
Retirement reserve accruals---------- tedeeneniil 1,275,991 1,074,219 
SiG ti c6 vcchneeednnontanaanans ome $3,670,303 $2,934,876 
 pcthababehonnuccenenecnbne 750 §=1,120,628 
BE ee SE en. 6 n4 wneeeceetunawshonene 189,358 40,880 
Amort. of debt discount & exp., less debt premium_ Cr7,151 75,709 

Gee OED GIN a 6 oo en acnccoccssnesenccose 53.641 66,6 
I, cic ne benaneess thbbbeds nabeactzacs $2,800,705 $1,631,059 

Preferred sock dividend requirements: 

Convertible 6% prior preference........-..... -..... 100,640 
$5.50 convertible prior preferred. -...........-. 319,000 75,362 
TE SS I aR, eh 273,165 273,150 
Balance for common stock and surplus------- $2,208,540 $1,181,907 


a The company has no liability for excess profits tax, b Before retire- 


ment reserve accruals. 
Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ TAabiltttes— $ $ 
Utility plant ----- 53,005,303 57,374,200) a $5. - conv. prior 
Other investments 31,986 84,474 f. stock. .... 5,800,000 5,800,000 
iain iitbinne 359,502 923,621 | Pref. stk. ($50 par) 4,552,750 4,552,500 
Special deposits... 6,738 2:410| Com.stk. ($15 par) 8,250,000 8,249,790 
Notes receivable -. 6,795 7,893 | Long-term debt. ..22,300,000 24,900,000 
Accounts rec...-- 892,088 706,289 | Notes payable.... 100,000 -—..___ 
Materials& suppl’s 551,840 427,715) Accounts payable. 460,862 206,017 
Prepayments .- ---.- 48,804 28,219|Long-term debt 
Deferred debits - - - 3,291 9,441] payments due 
within one year. 900,000 00, 
Customers deposits 860,825 1,110,989 
Div. certfs., un- 
Panewninn 12,476 13, 
Taxes accrued_... 1,056,383 1,154,761 
Interest oe ,140 395,935 
current an 
accrued liabil_.. 12,902 8,583 
Deferred credits... 244,145 227, 
Retirement reserve 6,904,601 11,299,629 
Uncollec. accounts 
hh boewe 15,006 15,006 
Other reserves --.. 10,442 10,595 
b Earned surplus - 3,117,813 1,519,892 
WEE. ssccaoen 54,906,348 59,564,263! Total .......-.. 54,906,347 59,564,263 
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mted by 58,000 shares of no par value. 


b Of which $1, 508.887 


(1939—$597, 1287) +4 not available for dividends on the preferred stock and 


the common stock.—V. 15 
124 Fifth Avenue Corp.—£arnings— 
SD MSU sdancnercsctdbarnceebaasacns 10,000 


Net loss before depreciation 
Surplus credit (refund on real estate taxes applicable to prior 


years) 


Net credit to surplus 
Earned surplus before depreciation, Dec. 31, 1939_.--.-.------ 


Earned surplus before depreciation, Dec. 31, 1940-....----.-- 


2, p. 686. 


Income Account Year Ended Dec. 31, 1940 


$75,220 
65,245 
$24 
2,052 


$2,027 
5,305 


$7,332 


839 


Balance Sheet Dec. 31, 1940 

Assets—Cash. $18,274; receivables, $4,269; property (assessed valuation 
at date of acquisition, plus subsequent additions at cost), $1,210,033 
deferred charges. $3,294; total, 1. $1 .235, 

Liabilities—Current liabilities , $6, rats first mo: ge payable, 5%, due 
July 8, 1941, $200,000; income mort bonds, Ze due Aug. 1, 1951, 
$92 2.200; security deposits and rentals collected in advance, $780; capital 
stock (9,642 shares, no par, at a stated value of $5 a share), $48-210; 
capital surplus, $51,192; earned surplus before provision for depreciation, 
$7,332; total, $1,235,869.—V. 148, Dp. 741. 


Ontario Loan & Debenture Co.—Zarnings— 




















Calendar Years— 1940 1939 1938 1937 
Net earningsforthe year $305,263 94,984 $287,757 $281,121 
Balance brought forward 

from previous year__- 109,626 109,142 108,385 107,264 

Total surplus__._____ $414,889 $404,126 $396,142 $388,385 

Dividends paid__.____- 200,000 200,000 200,000 200,000 

|” eee $214,889 $204,126 $196,142 $188,385 
Dom. Govt. inc. war tax: 
ae Dad tax payable 

OYA. Why Ae 90,000 42,000 42,000 40,000 

Writeoft PD: —~cetekeo (> made’ i Ceeilne 10,000 
to benefit 

fund for employees__-_ 5,000 Ff eases 
Transf. to invest. reserve 10,000 45,000 45,000 30,000 

Bal. carried forward... $109,880 $109,626 $109,142 $108,385 

Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— $ TAabilities— ~ $s 
Office prem. (free- Debs., sterling, in- 

De ccscmaduee 00,000 100,000} cludingaccr.int. 312,636 357,169 
Real estate held Debs., curr., incl. 

BOP G8 .ncccvcs 519,275 697,037| accrued interest. 8,364,227 7,862,817 
Mortgages... ...- 11,866,672 11,745,984 | Deposits......... 3,470,707 3,573,478 
Agreement for sale Reserve for taxes. a te 

of properties... 144,869 153,649 | Other liabilities. .. 9,040 79,936 
Securities, incl. ac- Capital stock. .... 2,000,000 2,000, 

crued interest... 3,555,673 2,886,157] Reserve fund. ---.. 2,400,000 2,400,000 
Loans on stocks & Dividend payable. 50,000 50,000 

Dh. nadebee 20,759 18,367 | Profit and loss ac- 

Deps. with other OOGRE.. ocscniwe 109,889 109,626 

loan cos. of Can. 59,043 62,109 
Cc chartered 

banks in Great 

ecaneace 2,712 7,011 
Cash in Province of 

Ont. sav. office. 211,258 317,921 
Cash in chartered 

banks of Canada 

andonhand.... 350,878 444,792 

Tein chenaniad 16,831,138 16,433,026 Total. ecece0--16,831,138 16,433,026 
—V. 150, p. 848. 


Oxford Paper Co.—Preferred Dividend— 
Directors have declared a dividend of $1.25 per share on account of 
accumulations on the $5 preference stock, payable ee At - a, sf 
record Feb. 15. Dividend rfl like amount was paid on Dec. 
and March 1, 1940, and one of $1 was paid on Dec. 1, 1939 thie Rates being 
the first dividend paid since March 1, 1938, when a regular quarterly di 
dend of $1.25 per share was distributed.—V. 151, p. 2 


Pacific Finance Corp. of Calif.—Special Dividend— 

Directors on Jan. 24 declared a special dividend of 20 cents per share 
on the common stock, par $10, persue March 1 to holders of record 
Lang 10. A ee quarterly dividend of 30 cents was paid on Dec. 30, 
ast.— Pp 


Pacific Lighting Corp. (& °° Vila” ae 


Calendar Years— 1940 1939 1938 1937 
Gross operating revenue. $45,229,757 $45, = #47 $45, aoe" 803 $47,900,777 
Operating expenses -- _ - - 22/423 585 21,323,916 23,129,027 
DONG s « os bwoetwss coun 02,252 7} 307 439 rt 68 ‘909 7,506,541 
Prov. for retirement..-. 5.962.719 5,785. '281 5.754.798 5.768.999 





Net oper. revenue__.. $9,141, 200 $10,514,886 $11,256,180 $11,496,209 
Other income (net) - ~~~ - 268,56 263 ,856 304,600 518,058 


WOR, ch cdéépuscccss $9,409,761 $10,778,742 $11,560,780 $12,014,267 
Ent. on Saneed Ges8..-<- 1,828,750 1,762,250 1,995,000 2,165,939 








expense. -...........- 191,633 599,885 298,869 596,766 
Other interest --.-....- 24,082 191,000 34,038 27,337 
Int. chgd. to construct’n Crl4,763 Cr12,598 Cr17,423 Cr12,930 

Net inc. before divs--. $8,238,205 $9,250,295 $9,237,154 


$7,380,059 
1,346,858 


Pref. stock divs. of subs. 


1,351,373 1,3 
Com. stock—Min. int.. 154 


53,818 1,461,944 
154 13 








Appli to Pac. Li 
ee ee "8: $6,033,082 $6,886,678 $7,896,323 $7,775,077 
Dividends on pref. stock °1'000'000 "1/101:729 °1'179'990 1/179: 
Dividends on com. stock i ‘825,893 4,825. "393 4,825,893 «5,630,208 
4 Remainder to surplus. $307,189 $950,057 $1,890,440 $964,879 
t. - a Cc. 
‘cemene gtd oesese $3.13 $3.60 $4.18 $4.10 


x Due to a change in oo - of declaration of lar dividends on the 
company’s common stock, only three such regular dividends were dec 
within the calendar year 1937, that which usually would pave been decl mee 
in December of that year fact declared on Jan. 5, 1938. For 

pS comparison with recent previous years the amount shown a ve 
Ras been stated to inaes? the amount of the dividend so declared on Jan. 5. 


1938.—V. 151, p 
Panhandle Eastern Eipe, Line Co.—Securities Of fered— 


An underwriting grou ed by Kuhn, Loeb & Co. on 
Jan. 30 offered $12, oR dno lot Ist ho. & Ist lien 3% bonds, 
series B, due Nov. 1, 1960, at 102 and accru “interest 


to date of delivery. 
$6,250,000 Series A Bonds and $5,000,000 Serial Notes 


Placed Privately—As agents for the company, Kuhn, Loeb 
& Co. have placed privately at 100 and int. $6,250,000 series 
A bonds, due sorely, 1946-50, and $5,000,000 serial notes, 


due 1942-45. 

Series B bonds are to be dated Nov. 1, 1940, due Nov. 1, 
payable M. & N. Company will reimburse to holders of the bonds pes 
. lication in the manner specified in the indenture any Penn. taxes (ot. 

n estate, succession, inheritance or income taxes, but including copied 
stock taxes) up to aye mills on each dollar of the assessed yee t 
in any year. City Bank Farmers Trust Co. and James M Lae, 
trustees B bonds will be redeemable at any time at the option of 
as - et or i. part from time to time in amounts of 7 
8 notice at following redemption —— § 
944, 105; thereafter an ‘ore Oct ols 
before Oct. 31, 1950, 
thereafter and on or ~ A. ak 


thereaf' d on it Oct. 31, 1958, 1004; and 
$ each case nterest. 
100% a sinking fund for the retirement of the series B bonds, compan 
to one to the corporate trustee and (or) redeem and pay $1,200 rn 
of cerite B bonds on Nov. 1, 1951 and on Nov. 1 in each year thereafter 
and incl. Nov. 1, 1959 calculated to retire all except $1,200,000 pon be Aa 
amount of the series B bonds prior to maturity. 


1960. Interest 











840 


Series B bonds wil] also be redeemable in part for the sinking fund on 
Nov. 1, 1951 and thereafter on Nov. 1 in each year to and incl. Nov. 1. 
1959. on 30 days notice, at the following redemption prices: 101, if red. 
in the years 1951, 1952 and 1953; 101, if red. in the years 1954, 1955 and 
1956; 100%, if red. in the years 1957 and 1958; and 100, if red. in the year 

; in each case with accrued in’ 


idee Oo pany has agreed to make application in due course for the 
m 
listing of the series Bs bonds on the New York Stock Exchange and for their 
registration under the Securities Exchange Act of 1934. 

Sale of Series A Bonds and Serial Notes 


Series A Bonds—Under date of Jan. 25, 1941, company entered into 


urance Ccom- 


separate agreements with four banking institutions and one 

pany for the sale at 100 (plus interest thereon from Nov. 1, 1940 to the date 
of . every) of $6,250,000 series A bonds in the several principa] amounts 
as follows: 

National City Bank, New York_-_-.....-------------------- $3,000,000 
Harris Trust & Savings Bank, Chicago-_-_-------.-.------------ 300,000 
First National Bank, New York.-_-.._---------------------- 250,000 
Peoples-Pittsbur ens Ce., Peeeetteh... ccoccscsscssce 250,000 
The Equitable e Assurance Society of the U. 8.....------- 2,450,000 


The series A bonds are to be dated Nov. 1, 1940; to mature serially in 


the ncipal amount of $1,250,000 on Nov. 1 of each of the years 1946 
to 1950, inclusive; to bear interest, payable semi-annually on M. & N., as 
follows: 

Year Int. Rate' Year— Int. Rate 
iss dbnesnbetoackone 4s ee eee .15% 
Dt itnicnekahyaneennnh ade F4 aa See 2.30% 
0 Se ey 2.00% | 


City Bank Farmers Trust Co. and James M. compe. trustees. Series A 
bonds will be issued under the same indenture as the series B bonds and 
both series will be secured pari passu by the lien thereof. The series A 
bonds of each maturity are to be subject to redemption as an entirety at 
any time, at the election of the company, on at least 30 days notice, at 
2 ee amount thereof, plus accrued interest thereon to the date 
fi for such redemption, together with a premium equal to 4 of 1% of 
such principal amount for each 12 months or part thereof from the date 
fixed for such redemption to, but not including, the first day of November 
= opens the date of maturity expressed in the series A bonds 
redeemed. 

Serial Notes—Under date of Jan. 25, 1941, company entered into 
separate agreements with eight banking institutions for the sale at 100 (plus 
accrued interest thereon from Nov. 1, 1940 to the date of delivery, of 
$5,000,000 serial notes in the several principa] amounts as follows: 


Chemical Bank & Trust Co., New York__.-----_.----------- $2,500,000 
Harris Trust & Savings Bank, Chicago_____.--_.--.--------- 700,000 
Commerce Trust Co., Kansas City, Mo____---...-.--------- 200,000 
City National Bank & Trust Co., Chicago_.....--.....------ 500,000 
First National Bank, New York------..-------------------- 300,000 
ee ee. Ce, . <n ashe ieoodnonnyaeaiie 200,000 
Peoples-Pittsburgh Trust Co., Pittsburgh_._........------- 200,000 
J.P. Morgan & Co., Inc., New York_____- SE OS ee Se 400,000 


The serial notes are to be dated Nov. 1, 1940; to mature serially in the 
rincipal amount of $1,250,000 on Nov. 1 of each of the years 1942 to 1945, 
nchusive; to bear interest, payable semi-annually on M. & N., as follows: 


Years— Interest Rate| Years— Interest Rate 
DU MieGh cinsbbedascocdcwd ee ee he 1.25% 
ee an aes RE ee re 1.50% 


Chemical Bank & Trust Co., trustee. Serial notes are to be subject to 
redemption as a whole at any time, or as to any one or more series as a 
whole at any time, at the election of the company, on at least 30 days 
notice, in the case of each serial note so called for redemption, at the 
principal amount thereof, plus interest thereon to the date fixed for such 
redemption, together witn a premium equal to \% of 1% of such principal 
amount for each 12 months or part thereof from the date fixed for such 
redemption to, but not including, the first day of November next preceding 
the date of maturity ex in the serial notes redeemed. 

Purpose—Net proceeds to be received by the company from the issue and 
sale of the $12,000,000 series B bonds (estimated at $11,882,540 exclusive 
of accrued int.), together with (a) the net proceeds of the issue and sale of 

,250,000 first mortgage and first lien bonds, series A (estimated at 

6,188,800) and (b) the net proceeds of the issue and sale of $5,000,000 
serial notes (estimated at $4,962,800) will be used to pay the principal and 
the premium on redemption of all the company’s outstanding first mortgage 
and first lien bonds, series A, 4%, due March 1, 1952, which the company 
intends to call for redemption on a date not later than 40 days after the 
issue and delivery of the series B bonds (except for $1,498, of such 
series A bonds previously called for redemption tan p the sinking fund), 
and the balance will be used by the company for general corporate purposes. 
There are outstanding $22,500.000 first mortgage and first lien bonds, 
series A, 4 due March 1, 1952 and the redemption price thereof (100 in 
the case of $1,498,000 called for sinking fund, and 102 in the case of the 
pom 9 $21,002,000), exclusive of accrued interest, will be $22,920,040. 
Accrued interest to the redemption date will be paid by the company out 
of its general funds. 

H and Business—Company was organized in Delaware, Dec. 23, 
1929, under the name of Interstate Pipe Line Co. On May 9, 1930, the 
name of the company was changed to Panhandle Eastern Pipe Line Co. 
Company is engaged in the production, purchase, transmission and sale 
of natural gas, the major part of which is sold to gas transmission com- 
panies and to gas distribution companies for resale. Company's principal 
natural gas transmission system, which was placed in practical operation 
in the early part of 1932, extends from the Amarillo gas field in the Texas 
Panhandle and from the Hugoton gas field in Southwestern Kansas through 
the States of Oklahoma, Kansas, Missouri and [llinois, to a point near 
Dana, Ind., adjacent to the Illinois-Indiana boundary. Company also 
operates, as a separate unit, a minor transmission system located tn the 
onsrel Moy Kansas my Mo. 

ompany produces approximately one-half of its requirements an 
a Spe, Eaanainter from Rgrint writ 3s z " 

ompany’s largest customer is Michigan Consolidated Gas Co. (formerl 
Detroit City Gas Co.), which company purchases from the company the 
natural gas it resells through its distribution systems in Detroit and Ann 
Arbor, Mich., and environs. Natural gas sold to Michigan Consolidated 
Gas Co. is delivered by the company to Michigan Gas Transmission Corp. 

(a wholly owned subsidiary of Columbia Gas & Electric Corp.) at a point 
near Dana, Ind., for transmission and redelivery to Michigan Consolidated 
Gas Co. During the year ended Dec. 31, 1940 such sales in M.C.F. (thous- 
ands of cubic feet) to Michigan Consolidated Gas Co. amounted to approxi- 
mately 40% of the company’s total sales. 
ma Company also sells gas to Michigan Gas Transmission Corp. for resale 
by that company to certain distributing companies and municipalities in 
Indiana. The more important of such distributing companies include 
Northern Indiana Public Service Co., Kokomo Gas & Fuel Co., Public 
Service Co. of Indiana, Indiana Gas Distribution Corp. (a wholly owned 
subsidiary of Columbia Gas & Electric Corp.) and Central Indiana Gas 
Co. During the year ended Dec. 31, 1940, such sales in M.C.F. to Michigan 
Gas Transmission Corp. amounted to approximately 22% of the company’s 
total sales. The management of the company considers that the acquisition 
for a fair consideration of the properties or the stock and indebtedness of 
Michigan Gas Transmission Corp. would be advantageous to the company, 
and it is the present intention of such management to acquire the same, 
but at the present time such management has no definite plans for the 
Hnanees of —_ A oe 

mpany sells Kentucky Natural Gas Corp. (a minority of the votin 
stock of which is owned by Missouri-Kansas Pipe Line Co.) certain of its 4 
ing station. delivery being made at the company’s Dana, Ind., measur- 
llinois Natural Gas Co. (a wholly owned subsidiary of company) sells 
natural gas to certain distributing companies and industrial ~~ LE in 
Illinois. The principal customers so served are Central Illinois Light Co., 
Illinois Iowa Power Co. and Central Illinois Public Service Co. All gas 
sold by Illinois Natural Gas Co. is purchased from the company. 
wd od a hy Fr teann Sy pny e's obtaining natural 
com y are ssouri Power t Co., Citizens Gas i 
Hannibal and baw’ iy ph a wwe 4 suttned 
Ss estima that approximately 660,000 gas consumers are supplied 
directly and indirectly with gas from the company's system, of sthich 


pogrensmawsty 430,000 are customers of Michigan Consolidated Gas Co. 

» Neither the company nor Illinois Natural Gas Co. (the company’s only 
subsidiary company) is deemed to be a gas utility company within the 
meaning of Public Utility Act. Prior to Jan. 25, 1941 the company owned 
Central Distributing Co., a gas utility company, but on Jan. 25, 1941 
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pany disposed of all of its interest in the stock and debt of said com- 
pony and ae %. ae 6 Seat cere as — = 2 ie —y 

‘as— ‘ollowing tabulation shows past 5 calendar 
ney MG! y and its wholly owned subsidiary companies the sales 


ears for the com 
of gas in tho of cubic feet to customers by States and groups of States: 
Tezas, Indiana 
Oklahoma and 
Year and Kansas Mtssourt IUlinots xOhto Michigan Total 
2,500,332 6,803,511 7,257,283 6,229,747 3,957,058 26,747,931 
Di atiepens 366 ,7 7,276,270 7,554,821 7,639,485 15,969,598 40,896,962 
ae 2,955,385 6,857,223 6,601,142 8,739,715 16,032,297 41,185,762 
Biseécunve 2,479,149 8,009,919 7,398,929 12,953,121 18,391,954 49,233,072 
Wveccstéax 2,120,646 8,860,840 8,557,633 14,574,370 22,281,273 56,394,762 


x Sales of gas in Ohio commenced in the year 1939 and amounted to 
55,015,000 cu. ft. for that year. For the year ended Dec. 31, 1940, sales 
of in Ohio amounted to 150,693,000 cu. ft 


‘orporate Simplification—During the past five years the following wholly 
owned subattioges of the company have been dissolved: 

Name of Subsidiary— Date of Dissolution 
pee, Illinois Pipe Line Co. .....-----.---------- July 30, 1938 
Macon Gas & Electric Light Co.........------------- Mar. 18, 1938 
Central Pipe Tine Oo. .. 2... --ccncccccncccccccencecne Nov. 26, 1937 
Texas-Interstate Pipe Line Co--.--.....--------------- Nov. 2, 1936 

Funded Debt and Capitalization (Giving Effect to Present Financing) 
Authorized Outstanding 
1st mtge. & Ist lien bonds, ser. A, 1946-1950a$6,250,000 $6,250,000 
lst mtge. & Ist lien 3s, series B, 1960------ a y 12,000,000 
Seria] notes, 1942-1945_..-_--.---------- b5,000,000 5,000, 
Leasehold purchase obligation. --.---.-.--- 62,000 30,149 
Preferred stock—Class A (par $100) ------ 100,000 shs. 100,000 shs. 

Ge 2 GT Gc oo wcnsesncncssenee 10,000 shs. 10,000 shs. 

Common stock (no par).._..------------ 810,000 sbs. 807,367 shs. 


a Series A bonds mature and bear int. as follows: $1,250,000, Nov. 1, 
1946, 1.65%; $1,250,000, Nov. 1, 1947, 1.85%; $1,250,000, Nov. 1, 1948. 
2.00%; $1,250,000, Nov. 1, 1949, 2.15%: and $1,250,000, Nov. 1, 1950, 


int. at 2.30%. 
b Serial notes mature and bear int. as follows: $1,250,000, Nov. 1, 1942, 


0.75%; $1,250,000, Nov. 1, 1943, 1.00%; $1,250,000 Nov. 1, 1944, 1.25%; 











and $1,250,000, Nov. 1, 1945, 1.50%. 
Earnings Years Ended Dec. 31 
40 1939 1938 

Operating revenues: Gas sales ------ $13,167,241 $11,461,388 $9,540,967 

Ct Cc nnnenggntaeaee 355,722 513,940 353,128 

I ncn cae caccdnacees 12,489 21,439 13,032 

Total operating revenues -_-_------- $13,535,452 $11,996,769 $9,907,129 
sn cbennteendanineh me 2,723,369 2, 42 . ,294 

EE a eae 277.3 A 217,207 
Deprec., depl. & amortization - - ~~ -- 2,210,000 2,200,000 2,055,500 
Taxes—State, local & miscel. Fed- -- 612,871 675,47 577 ,888 
Taxes—Fed. normal income - - - - ---- al ,997 ,598 820,286 513 426 

Ee een $5,714,218 $5,602,094 $4,373,812 
Interest on funded debt____.---_--- 903 ,33¢ 923 333 944,233 
Other int. deductions (met) _-____-_-- Cr10,640 59 51,956 
Amortiz. of debt discount & exp---- 310,029 314,852 319,676 
Interest charged to construction - - - - - CE ee Cr1,277 

Pe itn cae ontetbadennce $4,548,323 $4,363,399 $3,059,223 


a Includes $561,000 for excess profits taxes in 1940. 

The maximum aggregate annual interest requirements on the first 
mortgage and first lien 3% bonds, series B, on the first mortgage and first 
lien bonds, series A, and on the seria] notes wil) be $540,625. 

Underwriters—The names of the principal underwriters and the principal) 
——— of series B bonds underwritten by them, respectively, are as 

ollows: 


Hemphill, Noyes & Co_-_---- 000 
Union Securities Corp. - - - --.- F. 8. Moseley & Co----.----- 300,000 
Se Gt Gag. Bi cine waecccs Schroder Rockefeller&Co.,Inc. 300,000 


Consolidated Balance Sheet Dec. 31, 1940 


Smith, Barney & Co...-..-.-- 


Name— Name— 
Kuhn, Loeb & Co..-...-.-..-..- $2,500,000 | Goldman, Sachs & Co___-_.-. 600,000 
The First Boston Corp. ----- 1 Stone & Webster & Blodget, 
Harriman Ripley & Co. Inc_. 1 ae ae re ,000 
Lehman Brothers._......... 1 i - C.. G. ssnannonens 500 ,000 
Mellon Securities Corp. - - - -- 1 _....--- 300,000 
1 
1 


000 
000 
,000 
,000| Estabrook & Co---- 
000 
000 
000 


Assets— Liabilittes— 
Prop., plant & equipment -_-__ $64,854,956 | $6 pref. stock, (par $100)— 
PL, cxccancedenscte a2,051,433 Class A, particip. & red... .$10,000,000 


3,753,383 Cl. B, non-part. & non-red_ 1,000,000 


Cash in banks & work’g funds 
1,411,306 | Com. stock (807,367 shares). 20,184,175 


Notes & accounts rec.(net) .. 





Materials & supplies....... 212,314| Funded debt____._.------. 22,500,000 

Non-cur. notes & accts. rec. -. 235,598 | Other long-term debt-----.-- 30,149 

Special deposits.........-.-- 9,126| Accounts payable__..---.--- 373,027 

Debt discount & expense._... 2,229,323} Preferred stock divs. pay ---- 165,000 

Prepaid expenses _--.....-.-- 64,919 | Accrued interest _......--.--. 300,000 
Other deferred items-..-.-.-.-.-- 3,813| Accrued taxes— 

State, local & miscel. Fed -_. 258,608 

Fed. inc. & excess profits.. 2,075,271 

Deferred liabilities. .......-- 53,691 

i er aa b9,921,711 

Contributions in aid of constr. 41,572 

Earned surplus. .......-..-- 7,922,967 

WOO . cacamecscwusentsnd $74,826,171 Ws ds madscdsccccouets $74,826,171 


a Gas saJes and purchase contracts, $2,930,286; (less—reserve for amor- 
tization, $1,465,143), $1,465,143; gas sales contracts—other, in process of 
capeeeaten, $372,006; organization expense, $116,292; miscellaneous 
” b Depreciation, depletion and amortization of property, plant and 
equipment, $9,189,501; contingencies, $624,800; miscellaneous, $107,408. 


Dividends— 

Directors have declared a dividend on the common stock, payable in 
shares of stock of the Central Distributing Co. The dividend, which was 
made payable Jan. 25, 1941 to stockholders of record at the close of business 
on Jan. 25, comprised one share of the capital stock of Central Distributing 
for each share of Panhandle Eastern, See also V. 151, p. 2202. 


Bonds Called 

Company announced that the City Bank Farmers Trust Co. as trustee, 
has drawn by lot for redemption at 100 and accrued interest on March 1, 
1941, an aggregate of $1,498,000 principal amount of first mortgage and 
first lien bonds, series A, 4%, due March 1, 1952. Holders of bonds that 
have been drawn for redemption are requested to surrender them, with all 
interest coupons su uent to March 1, 1941 attached, to City Bank 
+ a Co., 22 William St., New York, on or before March 1.—V. 

51, p. 3097. 


Paraffine Cos., Inc.—Earnings— 


Period End. Dec. 31— 1940—3 Mos.—1939 1940—6§ Mos.—1939 


7 |. ae $282,077 $473 .655 $673 525 $955,627 
y Earns. per share--_-- $0.54 $0.95 $1.31 $1.91 


x After all charges. y On common stock. "4 

Current assets as of Dec. 31, 1940, amounted to $7 445,937 and current 
liabilities were $818,633, comparing with $7,820,201 and $817,349, respec- 
tively, on Dec. 31, 1939.—V. 151, p. 3098 


Paramount Motors Corp. (& Subs.)—Annual Report— 


Earnings for Fiscal Year Ended Sept. 30, 1940 


BENE an. cn ct netnb Ahetitbkbhs teibesabasenrssece $854 994 
Operating expenses, interest and taxes_---..-.-..-.------------ 590,491 

Onerating pretit.. .... onc ccccccccccscccccccccecess---0- 
nn cece eaban Sede seseedcbcnsennness6ees 


Nn . . cicumtibela owacucseaesscntcseousceucave 
Other expenses and deductions-_-----.._--.------------------ 


$264 503 
17,479 


$281,981 
6,604 


Provision for depreciation and write-off of mortgage costs _- _-- 166.513 
Provision for Federal taxes on subsidiaries_-.-......-.--------- 19,810 
NOS, GUIINB. o ok c ccens cesictcsdcccsdsccctseccssses $89 055 
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Pag Consolidated Balance Sheet Sept. 30, 1940 
Asset. $433 309; requisitions receivable (Prudential Life Insur- 
ance Co.). Oxi, 746; investments, $846,072; accrued interest receivable, 
$2 461; accounts receivable, $5.51 $5, Bit: home bul buildin tereelval ts costs to date. 
$231.06 va 
and rth (ess depreciation), 820 $20.1 162; sink 


oe ons, $99 022; total, $1,816,85 
ities— iabilice Recounts Fava 4 | Sores Sepsases_SISTUIST SORE contract- 
and $2,788; 


scatved in odvem 


BL reserves, 
saattemens sie Pau J (due within. aa year), ‘$177, Sy. 
serves, $11 “000: minority interest (capital stock held by FHA in cab 


sidiaries), $300: a ooek § aX {per $1). $1). $2 ," 10; peidta curpius. $1. 342,731; 


appropriated 8 ro $49,689; 
(at cost, 74,386 s hy 3 58, 953: t total. oC Si6. 851.—V. wa. p- 930. 





Pare’ Shoals Power Co.—Bonds Called— ee 
total of $44,000 first mortange 5% sinking fund gold bonds due Apri 
1952 has been called for ee t ~-4 on op Apt lat 10 05 and accrued interest. 
— will be made at the tr Trust Co., New York City.—V. 151, 
p. 7. 


Pennsylvania Coal & Coke Corp. (& Subs.)—Earnings 











Period End. Dec.31— 1940—3 Mos.—1939 1940—12 Mos.—x1939 
Gross earnings________- $1,488,690 “Si. rik 718 $4,905,249 $4,276,775 
Oper. exps. & taxes_____ 1,462,446 411,311 5,015,548 4,426,179 

EE ee oe $26,243 406 loss$1 10. 44 loss$149 ,403 
b Divs. from allied cos_ 12, #46 098 24,159 
Sundry income- ---_--_- 7,932 2,262 36 Bae 36.639 

Gross income- --_----- $46,843 $69,766 1loss$45,707 ee rs 
Charges to income - - - 4,538 2,700 9,524 

a Netinc. (before Fed. 


income taxes)... .- $42,305 $67,067 loss$55,231 loss$95,026 


o Diver depletion and depreciation: 3 pontine 1900, $26,443; 1939, 
$28 ,54 Ri} mcathe—- £900. $94,839; 1939, o82 

b Net allied companies (P. C share), 3 months— 
1940, $12 52 228: “1839. $10,280. 12 Bot NS 8, 025: 1939, $25,490. 

x Adjus ted.—V. 151, p. 2509. 


Pennsylvania-Reading mene ee 


December— 1940 1938 1937 
Gross from railway... - $449,127 $407 290 $381,126 $330,787 
Net from railway_....- def119/205 def15.483 def74. 599 def74,577 


ne ry. L pores... def260,396 def156,860 def203,330 def206,327 
rom Jan. 1— 
a 016, $08 5.820. 236 5,341,631 6, rt ,813 
ef4 245 defl 18,050 


Gross from railway-.--.-. 
Net from railway. __-_-.- 175, 
| Tye Per: Tncomie=--af’, ,490, ‘Sia df1,812,029 df2,133,217 dfl 333" ‘363 


Pennsylvania RR.—Earnings— 


& 
we 


December— 1940 1938 1937 
Gross from railway-.--.- $43. 007,072 $40,063,719 $32,770,333 $30,135,115 
Net from railway__----. 226,484 11,974,856 9,309,917 6,220, 
ae ry. op af, PASEEA....« 15 °098 888 8,904,078 6,451,172 3 ‘201,381 

rom — 
Gross y oan railway... 477,593,408 430,930.778 360,384,241 455,933,509 
Net from railway -.-- --- 139, 138.730 124,029,943 103:336,.998 117.972.216 
Net ry. oper. income. ,499,486 77, ‘304, 328 57,332,896 73,000, ‘926 


Earnings of Regional System 
[Excluding Long Island RR. and Baltimore & Eastern RR.) 
Period End. Dec. 31— 1940—Month—1939 940—12 Mos.—1939 


1 
Railway oper. revenues_ $42,103,584 $40,143,130 $478631,895 $431908 ,667 
Railway oper. expenses. 29,883, 567 28,188,618 339,633,018 308,043,147 





Net rev. from ry.oper. $12, 220,017 $11,954,512 $138998,877 $123865,520 
Railway taxes__..____- 699 568 1,567,530 31,542, HH 39. 092,110 
oe mar pb insur. taxes _ att 755 539.566 6,239 5,832,476 

Railroad retirem’t taxes _ 543,757 494,615 6, 239, 16 5,293 ,025 

t. rents—Dr. bal-_- 168,922 259,159 6,535,041 4,994,567 
Tap nt fac. rents—Dr. bal. 180,809 217,858 2: 232°963 1,649,085 





Net rev. oper. income. $9,083,206 $8,875,784 $86,208,541 $77,004,257 


Promotions— 
¥. W. Hankins, Assistant Vice-President in Charge of Motive Power, 
has been appointed Assistant Vice-President in Charge of Operation, it 
was announced on Jan. 27. H. W. Jones, General Superintendent of the 
ae Pennsylvania division at Harrisburg, becomes Chief of Motive 
‘ower 
R. G. Bennett, who has been General Superintendent of motive power of 
the eastern region at Philadelphia since 1925, was appointed istant 
Chief of Motive Power. Succ eeding Mr. Bennett as General Superintendent 
. now Mechanical Engineer. 


of motive power, eastern region, is W. R. E 
ower, becomes Mechanical 


C. K. Steins, Assistant Chief of Motive 
ee ed in Mr. Elsey’s place. 

W. W. Patchell, General Superintendent of the lake division, becomes 
General Superintendent of the eastern Pennsylvania division. H. L. Nan- 
carrow, Superintendent of the Pittsburgh division, becomes General Super- 
intendent of the lake division. F. W. Stoops, Superintendent of the Phila- 
— division, succeeds Mr. Nancarrow. 

D. Merrill is advanced to Superintendent of the Philadelphia division 
ps the Superintendency of the Williamsport division. Succeeding Mr. 
Merrill is H. B. Stetson, Pasesnger Train Master of the middle division. 


—V. 152, p. 435. 





Pere Marquette Ry. 














Period End. Dec. 31— Sy Pg ore 1940—12 Mos.—1939 
Operating revenues___.. $3,001 eit $2,811,173 ae + et 016 $30,232,639 
Operating expenses -__-_. 2,181.6 2'110,839 .939,823 23,478,759 

Net oper. revenue_._.._. $819,837 $700 333 $8,067, 193 $6,753,880 
Railway tax accruals - - - 203 ,224 177,967 2,408,698 1,975,413 

Operating income_... $616,613 $522,367 $5,658,495 $4, iis. ae7 
Equip. rents (net)_____-. 87 ,370 73,104 1,018,264 617 
Joint facil. rents (net) - - 61,675 45,245 577 ,023 535 765 

Net ry. oper. income. $467,568 $404, oiT $4,063,208 $3,352,085 
Other income_........- 57,146 28,5 539,180 360 563 

Total income____-_._- $524,714 $432,564 $4,602,388 $3,712,648 
Miscell. income deducts - 8,515 7,714 78,101 76,881 
Rent for lease of roads & 

—— SS eae 5,366 5, 221 66 558 67 599 
Interest on debt. _____- 269 807 267 .740 3,204,661 3,240,012 

Net income... --...- ” $241, 027 $151,! 89 $1,253 ,067 $328,156 
Inc. applied to sinking & 

other reserve funds___ Jaman. | aaa 1,150 1,150 

Income transferable to 

profit and loss -_ - --- $241,027 $151,889 $1,251,917 $327 ,006 
—V. 151, p. 3898 

Petroleum Corp. of America—Avnnual Report— 

Total net assets as of Dec. 31, 1940, taking the value of the corporation’s 
securities at current prices on that date, amounted to $15,435,615, equiva- 


lent to $8.05 per share on 1,917,600 shares of capital stock outstanding in 
the hands of the public. The net asset value per share on Dec. 31, 1940 
plus the market value at that date of one-fifth of a share of common stock 
of Consolidated Oil Corp. distributed to stockholders on Dec. 20, 1940, 
totaled $9.17. 
Security transactions for the year 1940 resulted in an increase of $88,833 
in the co-poration s net profit on realization of investments. This amount 


is not included in the net income figure but has been credited to a special 
surplus account. 
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Income Account for Calendar Years 








1940 1939 1938 1937 
LS nee 2 dividends - ~~ --_--- = O1.S1S 088 $1,462,197 $1,748,105 92.54 O70 
a Cote = Ck «= onan |. eneehe “ 
—_ 538 iid ae ah 
pA RS a, OD 1,412,852 $1,462,317 $1,748,225 $2,725,199 
trar & transf. fees_ ° 12,244 10, 11,188 11;914 
Fed. transfer tax & other 
on Mibstesens=.. cannes... Sieger y18,00l =—s - +--+ - 
ap. stk. tate - 
shise, &c. taxes.----- eee rele: 17,944 8,194 
Other oper. expe 57,743 68,019 58,512 52,224 
Prov. for oorneal Federal 
income tax_......--- See a z48 425 40,579 97,034 
v.forexcessprop.tax Seea  -.---- ------ 17,311 
Fed. transfer tax & other 
GE, Mitac onnndawas Or eee ea AS a ee ee. 
Net inc. for period - -- $1. ttt 780 $1,334,951 $1,602,001 $2,538,520 
Divs. paid (in cone ae aki 6.065 1.365.250 1,598,373 2,534,709 





be ae def$37,285 def$30,299 $3 ,628 $3,811 


x This item represents the management's valuation as at April 8, 1937 
of $4 per warrant for 109,125 warrants for the purchase of chfield Oii 
Corp. common stock received as underwriting nme eae ye less the cor- 
Pporation's proportionate share of syndicate expenses. he receipt of the 
warrants resulted in an increase of approximately $75, 000 in the provision 
for Federal taxes for 1937. 

y In connection with the distribution of 394,660 shares of common stock 
of Consolidated Oil Corp. on Sept. 26, 1938. z Provision for Federal income 


State and other taxes. 
a No provision is required for Federal income and excess profits taxes for 


the year 1940. b In connection with the distribution of 383,780 shares of 
common stock of Consolidated Oil Corp. on Dec. 20, 1940. 
Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ Liabdtlities— $ $ 
Mh, cnndbeeca ae 938 234 896,090 | Prov. for taxes and 


Divs. receivable - e20,928 35,725| accruedexpenses 423,137 449,850 
Securs. owned _ . 24, 869,582 30,313,358 | b Capital stock. ..10,000,000 10,000, ‘000 
Other investments 43,995 | Surplus.....-...- 16,552,810 21,802,441 








39,837 
c Treasury stock _ . Dr707 ,366 Dr563. 124 
, _ eaer 25,868,581 31,289,168 Tote. ..cccdsa 25,868,581 31,289,168 
a The te value of the corporation's securities at current priceS 
at Dec. 3 1040. was $14, Ase. 753. b Represented by 2,000,000 shares 
at par). ¢ Represented by 82 2,400 (61, 400. in 1939) shares capital stock. 
Includes accounts payable. e Includes interest receivable—V. 151, p. 


Petrolite Corp., Ltd. (Del.)—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Feb. 1 to holders of record Jan. This compares with 
$1.60 paid on Oct. 24, last; 60 cents paid on Aug. 1, last; 30 cents on May 1 
and Feb. 1, ; 60 cents on Oct. 1959; 15 cents on Aug. 1, 1939; 25 
cents on May 1, 1939; 15 cents on Feb. , 1939 and 40 cents on Nov. 1, 


1938.—V. 151, p. 2510 


Petroleum Heat & Power Co. (& Subs.)—Farnings— 
Consolidated Income Statement 6 Months Ended Dec. 31, 1940 


re a ee. SS ae ee $7,402,196 
Cost of sales, including all operating expenses-___-........---- 7,302,683 

CURSE GE 6 as Banden cesdbdbaumeds cbbesednsh us bs cones bs 9, 
Net profit before Federal income tax__........---.-.-.------ $90,004 
Dees WN OES... 8. - nn nccasc cou ce cockcensbbdaneedsbas 19,928 
$70,076 


Consolidated net profit - - ...--.------------------------- 
Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $574,800; notes and ag 5 receivable (net), $3,561,489) 
inventories, $1, 635,417; prepaid expenses, $131,699; investments, $731,795. 
fixed assets (net), $1,912,/19; patents and goodwill, $1; total, $8, 547. 922. 

Liabilities—Bank loans, $1,800,000: notes and accounts payable, $1,- 
594,932; current maturities of lia bilities guaranteed by company, $137,217 
liabilities guaranteed by company, $189,400; mortgages sheet $90, 

eferred income, $108,281; reserve for contingencies, 532; care! 
aa $1,824, 928; capital surplue. $1,752,835; earned surplus, $505, 7 
total, $8,547,922.—V. 152, 687. 


Petroleum & Trading Co.—Class A Dividend— 

Directors have declared a dividend of 10 cents ee share on the class A 
stock, payable Jan. 31 to holders of record Jan. . This compares with 
42 cents paid on Dec. 2, last and aivideaes, of 37% cents paid on June 21 
last and on Dec. 15, 1939.—V. 151, p. 3572 


Philadelphia Rapid Transit Co, Thnidets— 

The Pennsylvania Co. for Insurance on Lives & Granting Annuities, 
Philadelphia, Pa., will until 12 0 clock noon Feb. 5 receive bids for the sale 
to it on March 1 of sufficient 50-year 5-6% glabiog fund gold bonds to 
campus jhe eg $135,909 at prices not exceeding 105 and accrued interest. 
—V. 150, p. 24 


Philadelphia Suburban vee ee 


12 Months Ended Dec. 31— 1939 1938 
Geese pevennen $2,506,025 $2,443-138 $2,467,187 
2'999 678.169 669/379 











Operation (including maintenance) - - 692, 
TE itvtwvtndindaden anes dhtaiiné oe 127,700 29°290 132 "364 

et CE ono wd cdndednbee $1,686,226 $1,635,678 $1,665,444 
Interest charges... ...-------<<s-<- 676,000 676, 676,125 
Amortization and other deductions_-_ 11,003 11,893 11,780 
Federal income tax.......--.-..---- 157,951 93,815 102,917 
Retirement expenses (or depreciation) 248, 3,539 242,569 238 ,222 

Balance available for dividends... $5 592,7 734 $611,402 $636 399 

Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— $ LAabilittes— $ $ 

hoe capital... -. 26, 819, 072 26,452,890] Preferred stock... 3,200,000 3,200,000 
sits de etieattan 1,643,308 1,530,641|Common stock... 2,500,000 2.500.000 

Sones See... §_aednes 738 | Funded indebted. 16,900,000 16,900,000 
Accts. receivable __ - 133,849 139,969 | Consumers’ depos. 33,861 31,802 
Materials & suppl. 93,385 87,138 | Other curr. liabils_ 43,227 44,471 
Other curr. assets. 166,875 160,692| Mainexten. depos. 629,905 592,345 
Invest’ ts—general _ 5,116 5,116| Accrued taxes.... 286,297 225,129 
Prepayments _.--.- 10,576 14,810} Accrued interest... 225,689 233 696 
Special deposits _ -. 5,435 8,358 | Other accrued liab. 15,521 13,971 
Unamort. debt dis- Reserves......... 3,029,137 2,803,786 

count and exps. 246,050 256,025 | Surplus_......... 2,314,433 2,171,175 
Undistrib. debits _- 54,403 59,996 

, yee 29,178,070 28,716,374 Monsen cance 29,178.070 28,716, 374 





—V. 151, p. 3753. 

Phillips Petroleum Co.—$5,244,000 Debentures Pur- 
chased by Stockholders—$14,756,000 Debentures to Be Taken 
Up by Underwriters— 

The piowins information is taken from a rider attached to the prospectus 
195i: Jan. 6, 1941, relating to the convertible 1 4% % debentures due Jan. 1, 


eee offered to its stockholders of record Jan. 9, 1941, the richt to 
subscribe pro rata to rr 000,00) of debentures at par and interest. Stock- 
holders purchased $5, 244,000 of the debentures through the exercise of sub- 
scription warrants prior to the close of business on Jan. 23, 1941. Con- 
sequently $14,756,000 of the debentures are to be purchased by the several 
underwriters. 

Company is informed by the representative of the several underwriters 
that an aggregate of $6,841,500 of unsubscribed debentuers have been soid 














The Commercial & Financial Chronicle 


on a when, as and if issued 


by gertein of t eral underwriters at 100% 

basis, leaving’ § 914 ,500 of unsubscribed debentures. The several under- 
writers we to a and sell severaliy their respective amounts of un- 
subscri bentures not so dis of at public or private sale at 100. 


heoribed . 
From Jan. “t. 1941 to Jan. 23, 1941, inclusive, the over-the-counter market 
of the debentures in New York ed selling on a when, as and if 
basis, fluctuated between a low o % and a high of 101 6 7. 
Sales of warrants on the New York Stock (£1 during such indi- 
cate a market price for the debentures fluctuating between a low of 100% 
and a high of 101.042% on the basis of sales price of warrants plus principal 
bentures. During such period the price of the company’s 


high of 41 and a low of 36%. The number of shares reported 
the ot ai Stock Exchange from Jan. 9, 1941, to Jan. 23, 1941, inclusive, 
was 

The representative of the several underwriters has advised the company 
that it has not done any trading in the debentures or in the warrants or in 
the common stock of the company on behalf of any trading account for 
underwriters. Certain of the several underwriters, however, including the 
representative acting on its own account, have bought, sold or traded in 
some or all of such securities for their own account or as broker for customers. 


New Debentures to Be Listed in San Francisco— 

The San Francisco Stock Muhenge has approved the soptensee of 
or RO ad to list $20,000,000 convertible my Sebenteres, due 1951, 
pid additional shares of capital stock, reserved for the conversion of th the 

ebentures. 

The company’s 3% debentures, presently listed on the San Francisco 
Exchan ave been called for redemption on Feb. 11, 1941, and wil! be 
yd J from aie oa of the Exchange at the close of business on that 

fa PD. 


Pittsburgh aa & Iron Co. (& Subs.)—Larnings— 
Consolidated Income Account for Years Ended Dec. 31 

















1940 1939 1938 1937 
Gross sales, less disc’ts 
returns & guensas ‘$13,038,325 $7,912,782 $5,393,241 $10,604,366 
x Cost of goods sold and 
GME. cabeccweces il 609,327 7,176,954 5,002,399 9,397,453 
Gross profit.__......- “$1, 437, 998 $735,828 $390,842 $1,206,912 
Miscell. other income -- 49.12 49,421 34,351 18,403 
Total income___...-- $1,487,121 $785,249 $425,193 $1,225,315 
Allow’ce for obsolescence 
of replacement parts--_ 20,000 20,000 20,000 20,000 
Int. on Ist mtge. a. fd 
bonds & debs. debt dis- 
count and expense. - - - 162,236 155,550 150,705 186,374 
Prov. for Fed. & State 
income taxes____.... 304,260 66,940 37,715 188 ,466 
Surtax on undistributed 
i -tiiititiucmkitn. \Mbhaeb i.(lw.ebeke ,.biliews 24,395 
Wet profit... .....--<« $1,000,624 $542,759 $216,773 $806 ,080 
Divs. paid on pref. stock 92,981 y136,813 99,676 74,594 
Divs. paid on com, stock ee Nie ts es to 
_— per sh. on com_ $0.70 $0.19 $1.19 
x Includes depreciation and depletion. Incl. div. of $30,418 ($1.25 per 
share) declared in 1959, but payable on March 1, 1940. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assads— $ $ TAabiltttes— $ 
Cash in banks and Accts. payable... 935,385 617,401 
on hand__..... 1,164,366 857,015 | Liab. for ores... -_-. = 8=—=§s-s Lemans 
x Notes and accts. Accrued liabilities. 348,600 227,400 
receivable...... 1,611,573 1,163,335) Pref.div. payable. -....-.. 30,418 
Inventories... ..- 3,033,032 1,916,224 | Sink. fd. payments 
Instal. . rec. due withinayear 128,350 134,908 
onsaleoftbarges 106,400 -..... Reserve for Fed'l 
Sundry invests... a nomen income taxes... 396,964 80,000 
Deposit in bank... —..... 523,112 | Def. rev. on instal. 
Long-term receiv. -...... 36,334' sale of barges... 53.556  +avseae 
Investments ..... -...... 631,395| Funded and long- 
y Land, bidgs.,ma- term debt..-_--.- 2,917,650 3,546,092 
chin’y, eqpt.,&e 10,491,059 9,380,585) Reserve for relin- 
Deferred charges... 226,316 175,857 ing blast furnace 133,890 74,793 
z $5 pref. stock... 2,249,039 2 ,290°231 
a Common stock. 6,124,414 6,115,696 
Earned surplus ac- 
cumulated since 
Jan. 31, 1936... 2,940,009 1,566,919 
b Treas. stock.... Dr35,324 } ...... 
_ 16,721,563 14,683,858 _ 16, . pre 14 a — 





x After reserve of $99,146 in 1940 and $46,404 in 1939. 
for t depreciation and de pletion of $3 817,947 in 1940 and $3, os. 099 in 1939. 
n ) no par shares Represented b. 
621 1455 5 (630,488 in 1939) no par shares. b 83 ,441 shares commen stock. 4 


Pittsburgh & Lake Erie RR.—Farnings— 


940 1939 1938 1937 

Gross from railway womeae $2,068,142 $1,912,348 $1, vite 468 se 089, 9 
Net from railway_....-. 572,91 521 661 
Ne ry. =. ems 535,222 514,798 36. 573 Gera: $'252 
Gross from railway bwdes 23,947,088 19,250,994 14,179,067 23,069,7 
Net from railway... . 5.715, 423 3,478,671 1,379,415 2 i aot 
Net ry. goer. income... 3 591,525 3,806,716 1,803,166 137,830 
—V. 152, p. 436. 

Pitteburgh Shawmut & Northern RR.—£arnings— 

December— 1940 1939 1938 1937 
Gross from railway. ..-_-. $116,046 $94,832 
Net from rallway'<---- " gg0in  “geata “5G “BS 8p 
brom Jan. 1. — sas ¢ 23 ,649 33 eth 20 556 

ross from railway---__-. »235,639 994,123 896 ,32 ‘ ‘ 
Net ag railway__.... 405,359 281,075 tor sar . eras 
Net goer. income... 247,131 116,598 45,096 def9 ,506 
—V. 152. 129. 

Pittsburgh & Shawmut RR.—Earnings— 

December— 1940 1939 1938 7 
Gross from railway. .-... BAS 611 $59 324 $51,898 $51,677 
ae —_ ——y -- 2 Setee om a4 gl 9,165 358 

$ n Jan. 1 one »292 5,825 456 

m way..... 1,240,175 702,699 480,936 A 
Net from railway__...- 373,196 82,231 defs6 O73 aa 362 
*S "T, se +; comes 237,390 32,648 def74,257 21,775 

Pistsbuech & West Virginia Ry.—EZarnings— 

December— 1940 1939 . 1938 1937 
Gross from railway. ..-_- $331,335 69,915 
Net from railway______ def 19.389 bs tt 193 = St 1996 eR TTO 
We Fy. L 4 income- ~~ def35 ,206 126/154 or 514 43 228 
Gross from railway-._.- 4,157,852 3,670,690 2 oe. 
Net from railway______ 998,157 1.252619 1084 4007 80 
eof Pe pene... 800,209 1,076,852 tor ,867 1,110,998 


Plymouth Oil Co.—Stock Sold—After the close of the 
market Jan. 24, Allen & Co. distributed 15,000 shares of 
common stock (par $5) at 1634. The stock was of domestic 
origin, the firm announced.—V. 151, p. 3099. 


Feb. 1, 1941 


Premier Shares, Inc.—Report for 1940— 
Statement of Receipts and Dicuss for Period Jan. 31, 1940 to 


Receipts— 
Balance—Jan. 30, 1940—cash in custody of the Pennsylvania 
for Insurances on Lives and Granting Annuities, agent 





ss MauiGatiom end GisteGbWNOR . oo csc oon icin otssccecs $82 ,170 
SE cn ontbbasd asia batnrkbenabannnesbetes 150 
Proceeds from sale of office equipment.-___._....-...----.---- 110 

TOE in hits tntisinnddinmn tae eE tinamdo nabneuneweiina $837,430 

Disbursements— 

Initial liquidating dividend of $3.85 per share payable Feb. 1, 

1940, on 203,425 shares of capital | ESE Ss 783,186 
Officers’ salaries and directors’ and other fees____.-._--..---- 5,525 
Office and miscellaneous expenses. _........--...----------- 53 
es et > a ee 5,300 
FE RE EE EL LE, OO EO ae 600 
ee of transfer agent, statutory agent and liquidating 825 
Federal pets , State and other taxes (chiefly 1939) --_-----_- 1,176 

Cash balance available for final liquidating dividend, after 

settlement of contingent tax liabilities and expenses of 
nN OE ES TR rye a$40,280 


a Exclusive of $4,654 reserved by Pennsylvania company for payment 
of the initial liquidating dividend of $3.85 on 1,209 shares of stock which 
have not been presented for payment. To Dec. 31, 1940, $778,532 had been 
distributed on 202,216 shares, or 99.41 a” the total declaration of $783,186 
on 203,425 shares outstanding.—V. 150, p. 1003. 


Provident Mutual Life Insurance Co. of Phila.—Report 
New paid business of the company amounted to $70,118,000 in 1940, an 
increase of 5% over the 1939 business, according to the company’s President, 
A. Linton, in his re pert to the annual meeting of the policy owners 
held at the home RTI Ineurence in force at the end of the year 
$997,1 .a ee of $17,109,000 above the corresponding 
figure for 1939. h62.009 increase was largely ‘due to a marked decline in 
terminations, icularly tageding lapses and other voluntary termina- 
tions, which fell to an unusuall oe level in 1940. 
um income was $34,427,000, a — increase compared with 
1939. Payments to policy owners ted $27,676, 000." Assets at the 
end of the year stand at $381,483, , an increase of $17,770,000. During 
the year, the amount paid to policy erry lus and amount added to 
aggregated $45,446,000, or $11,019,000 more 


assets held for their benefit, 
than the premiums paid to the company. 
20,960,000, an increase of $1,086,000 


Contncy reserves amounted to $20 

1940.—V. 150, p. 700. 
Prudential Investors, Inc.—Farnings— 
Income Account for Calendar Years 











1940 1939 193 1937 

Ee $17,394 $17,464 $20,742 $29,891 

trite dividends_.... —- 43 432,102 277,458 498,782 
Pe sseoscuéss. senna — = isu pees 225 
Total income- ---_.-.-- $366,825 $457 ,648 $298 ,200 $528,899 
General expenses ____--- 377 54,730 50,803 66,727 
Taxes paid & accrued _-_-_ 4:952 21,643 20,798 15,564 
y Net income______-_- $306 497 $381,275 $226,599 $446,609 
Preferred dividends. ~~~. 155,935 246,945 270,837 275,046 
Common dividends..... -...-- ae. - -.. pened ,000 
GE cn inwaswsewes $150,562 $11,780 def$44,238 $21,563 


x Other taxable dividends. y Before reflecting profits or losses of se~ 
curities sold during year. 
Comparative Balance Sheet Dec. 31 








Assets— 1940 1939 Liavtlittes— 1940 1939 
Investm’'s, (at cost): Div. pay. on pref. 

ee $227,553 $278,353| stock.....-....-. $33,158 $58,038 

Preferred stocks 374,856 1,565,410) Res. for tax., &c.. 3,533 19,152 

Common stocks. 2,752,143 7,325,586|$6 cum. pref.stock 795,780 1,800,000 
Cash & dem'd dep. 4,510,197 519,688 | Common stock __. 4,200,000 4,200,000 
Due for sec. sold. - a. wsebsec Operating surplus. 534,011 383,450 
Acc. receivable... ---.-.-- 7,831| Capital surplus... 2,365,557 3,242,424 
Acc. int. receivable 3,167 1,750 
Furniture & fix... 1 1 
Deferred charge - . 3,125 4,444 

, $7,932,039 $9,703,063! Total.....-.-.-- $7,932,039 $9,703 ,063 





Note—Aggregate market value of the investments as of Dec. 31, 1940 was 
$2,535,127, as of Dec. 31, 1939, $9, 108 008; taxable cost as of Dec. 31, 
1940 was $3,265,343, as of Dec.'31, 1939, $9,092,579. No reserves have 
been provided with respect to the unrealized depreciation of the invest- 
ments.—V. 152, p. 275 


Railway Reneene Agency, aa (& ag 





Period End. Nov. 30— 1940— Month—1939 0—11 Mos.—1939 
Charges for transport’n-$15,275,727 $14.2: 239,513 $157026, 913 $150. 157,218 
Other revs. & income---. 228,300 230,954 2,403,080 2'541,186 

Total revs. & income_$15,504,027 $14,470,467 $160329, oes $152698 ,404 
Operations Sapaees ee 9, "333 8'853:939 99,811,189 94, ,098 
aS aie meena tm ,04 590, bit 6.779.429 6,238,195 
Int. & disc't t on funded 

debt _ eatin 86,335 80,995 936,814 871,434 
Other deductions. _-_.- Cr6 633 6,257 85,159 84,771 





x Rail transp. rev__-- $4,930,945 $4,938,659 $52,717,402 $51,341,906 
x Payments to rail and other carriers, express privileges.—V. 152, p. 129. 


(George) Putnam } Fund of Boston—Report— 

Total resources i epprenimetety 50% during the year 1940 due 
to a substantial Ae ~ sng - in the number of share outstanding. Based on 
market quotations as of the year end the liquidating value of each share 
was slightly lower than at the end of 1939. 

As of the End of— 1939 1940 
Fa EE ENG SE $2,431,000 $3,618,000 

umber of shares outstanding. _._........-.---- 173,175 295,546 
Piidetine value of each share___............-- $14.04 $12.25 

The financial statements shows shee net ae poet realized from the sale of 
securities during 1940 totaled $ net income from interest and 
dividends, after payment of a mete ca of operation, amounted to $120,- 
547. E es consume a constantly decreasing part of the Fund’s in- 
come and for the year 1940 total expenses were equal to — 
12% cents per share on the average number of shares outstandi 

Distribution of Investments During 1940 


Mar. 31 June 30 Sept. 30 Dec. 31 
Held in 14> and a hg pte m= Clas ts 16% 15% 15% 17% 
Invested in bo: referreds ___ 22 27 28 
Invested in common Rocks 5 ae 
Income Statement Year Ending Dec. 31, 1940 
Income—Dividends on capital stocks. .._.........--.-.--------- $124,058 
ee ecdbbneesacegshebsouwené 25,215 
0 SR re ee ee $149,273 
Excess of income over expenses. _.-...----------------------- $120,547 
Balance Sheet—Dec. 31, 1940 
Assets—Securit eee ponte. $739,346; Preferred stoc $366,575; Com- 
mon stocks. $2,310,985; C ash in bank, $402,622: ya Re receivable, 
$8.97 8; Dividends di oe ke gy $13,738; Receivable f for securities sold, $144,- 
194; Receivable from sal eof shares of beneficial interest, $20,981; Deferred 
we bianalition Acer ed expenses, $12,256; Payable for securities 
appitcabl Pazarie ts = of b lal interest =p ~ 1; Equity 
31, 7380 tener a as chatan bale i coon at cost, 


$3,305), $3,958, 697, Total, F010. 53. 
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i eg sagee of the securities of the trust, based on market quotations 
at 5 homers + amounted to $3,078,448. 
The jiquiaating value per share, on the basis of market quotations for the 
ties, was $12.25.—V. 152, p. 275. 


Railway & Light Securities Co.—Earnings— 








12 Months Ended Dec. 31— 1940 1939 1938 
Interest on bonds and notes.________ $207 ,215 228 545 $205,244 
Dividends received --............_- 262,660 222,741 195,815 

Total interest and dividends. -_-_-_-_- 6. 875 51,286 $401,059 
Total expenses and taxes__________- oe 9,045 #471 285 66,024 
Interest & amort. on funded debt. ___ #188; 445 176,000 176,000 

Net income for year__........._-- 212,385 204,718 159,035 
Preferred dividends. ............_ - $312.3%3 9706'S 816 ste Bie 
Common dividends --............._. 65,256 48,942 24,471 


* Includes $12,445.62 non-recurring charges due to bond refinancing. 
Statement of Special Surplus 12 Months Ended Dec. 31 
[Net Results of Capital Transactions Since Feb. 10, 1932] 





1940 1939 
Special Ne SIE ey NA eta A eg $318,479 $318,660 
et profit from sale of securities (based on book 
amounts at time of sale)... ..................- 105,116 Dri81 
Gta GEE, B00. BS... nccnccecssncnesees $423,595 $318,479 


Net profit or loss from sale of securities during 1639 and 1940 was deter- 
mined on the first-in first-out basis; in some cases prior thereto, the com- 
pany has used the identification basis. 


Comparative Balance Sheet Dec. 31 








Assets— 1940 1939 TAabilities— 1940 1939 
Bonds & notes. ...$3,423,772 $3,654,882] Coll. tr. 34s, ge i 
Ol ee 4,289,788 3,953,937|Conv.coll.tr.44%s8  -.---- 4,000,000 
SREP E ST 1,023,074 721,203 | Accounts payable- 736 5,478 
Finance cos. dise’t Coupon int. acer’d 10,833 42,500 
notes receivable --..... 499,901 | Tax liabilitity . ._- 4,525 9,077 
Accts.receivable.. -..--- 59,382 | Divs. payable - - -- 31,704 31,704 
Accrued int. rec’le 54,786 58,722|6% pref. stock... 2,113,600 2,113,600 
Unamort bond dis- x Common stock... 2,146,447 2,146,447 
count & exps-..- 86,347 94,500 — surplus... 423,595 318,479 
arned surplus... 146,327 375,242 
pO $8,877,768 $9,042,527| Total........-. $8,877,768 $9,042,527 





x Represented by 163. ,140 shares (no par), of which 28,160 are non-voting 


shares.—V. 152, p. 
Republic Steel Corp.—Registration in Excess of $100,- 


000,000 Expected Early in February— 


The registration statement for the largest piece of industrial financing 
be offered to the — in recent years is expected to be filed with * Lhe 
Securities and Exc e Commission by the corperation early in February. 
It is anticipated that t Dillon, Read & Co., — ‘organ & Co., and Lehman 
Brothers will head the underwriting ng group 

Proceeds of the Higeacing. which wil] be in excess of $100,000 ,000, will be 
used to refund all of the Ny => ad s existing funded debt and to a small 
extent increase its worki 

The registration statement will give the full story of Republic's plant 
expansion and modernization program together with details of its prone? 
acquisition during the past five years. In addition to properties acquirec 
the statement will show that during this period the corporation expended 
appxorimately $76,800,000 in constructing new facilities and in modernizing 
and extending its existing facilities, and soured 30000" and equipment 
having a gross value of approximately $30, 
W As a result of these improvements the cirmataaien! s facilities have been 
rounded out and its peace-time competitive position strengthened. In the 
present emergency the corporation is taking a leading part in the national 


defense p am. 

Since 1935 the corporation has increased ns steel ingot engaes from 
6,779,000 net tons to 7,888,000 net tons and its te pig iron capacity fr .954,- 
000 net tons to 4,830, ‘000 net tons. Five of epublic’s 17 blast furnaces 
have been increased to a dail capacity of 1,000 or more tons. Its Warren, 
Ohio, furnace is the world’s largest. In the open hearth department new 
furnaces have been installed and existing ones expanded. 

Most repaid expansion has in the electric furnace department 
—— alloy steels, demand for which has shown a sharp upward trend 
nrecent years. Used increasi ly in the automotive, railroad, oil, aviation 
machine tool and other industries, electric furnace s eels are also essential 
to the armament program. They’ are extensively used in the manufacture 

of armor plate, airplane motors, ns, and other defense materials. 

The nation's largest high-gr e alloy steel producer, Republic, added 
four 50-ton electric furnaces in 1940, raising its annual capacity from 
159,000 tons five yeas ago to 388 . Two additional 50-ton furnaces 
now being installed will add 112 ,000 tons, giving the corporation an annual 
“4 of 500,000 net tons. 

1937 Republic purchased the ‘Gulf States Steel Co., Gadsden, Ala. 
This acquisition augmented its exist manufacturing roperties and raw 
material resources in the Birmingham District and enabled the corporation 
ily to increase its production in the South and expand its markets not 
only in the United States but in Central and South America. 
he long-term lease in 1938 of the Witherbee-Sherman and in 1639 of the 
Chateaugay ore mines in Northern New York State has greatly expanded 
Republic's ore reserves in a location economically accessible to many of its 
northern plants. 

Most important single improvement in the finishing division of the 
corporation since 1935 was the construction, in Cleveland, in 1937, of the 
98-inch continuous hot strip mill, widest and fastest in the world. The 
mill has an annual capacity of approximate! 1,000,000 net tons. Included 
in the auprovemens was a 98-inch cold strip mill, with a 300,000 net ton 
annual capacity. A 54-inch cold strip mill, which will produce 250, 000 tons 
a year, is now under construction. 

Duri the same od the corporation has built a tin plate mill in 
Niles, with an annual ca ty of 200,000 tons, and a wire mill at Chicago, 
with a 61,000-ton annual capacity, and an ore concentrating plant at Port 
Henry, New York, in addition to numerous other improvements at its 
various mills. 

The wide diversification of the corporation’s products has given it an 
equally diversified market. Among its largest outlets are jobbers and 
warehouses, the buildi automotive, railroad, formed metal, container, 
agricultural and utility industries—V. 152, p. 688. 


Richmond Fredericksburg & Potomac RR.—T7 0 IJssue 
Bonds— 


The company has a 
gumhectty to issue $6, 


pnew to the Interstate Commerce Commission for 
90,000 3% ist and refunding mtge. sinking fund 


nds. 

In its application the road said the pro issue was to provide funds 
to redeem outstanding bonds consisting of $4,000,000 4% list mtge. bonds, 
due June 1, 1943, and $2,680,000 of 314% general mortgage bonds, due 


April 1, 1943. 
Earnings for December and Year to Date 

December— 1940 1939 938 1937 
Gross from railway----- $1,039,620 $938,116 $801 645 $772,617 
Net from railway... 430,218 384 ,646 282,215 271,412 
Net ry. oper. income-.-- 194 ,937 220,828 174,720 140,876 

From Jan. 1— 
Gross from railway----- 9,678,351 8,752,235 7,754,108 8,603,221 
Net from railway-__--_--- 2,687,325 2.377.958 1,693,581 2,266,411 
Net ry. oper. income... 1,075,988 1,214,914 635,005 1,102,567 


—V. 152, p. 130. 


Ritter Dental Mfz. Co., Inc.—New President— 

Edward J. Ries, Vice-President and General Manager was on Jan. 29 
elected President of this company.—V. 151, p. 3755. 

Rochester & Lake Ontario Water Service Co.— 
Bonds Called— 


A total of $77,000 first mortgage 5% gold bonds, extended to March 1, 
1951 has been called for redemption on March |, at 105 and accrued interest. 


Payment will be made at the Land Title Bank & Trust Co., Philadelphia, 
Pa.—V. 151, p. 2809. 


The Commercial & Financial Chronicle 


843 


Rogers-Majestic Corp., Ltd.—Plants Sold— 

Negotiations for sale of the manufacturing plants of this corporation 
have completed. Under the eprqemens between Rogers-M: and 
Small Electric "Motors (Canada) Ltd. a new company to be wn as 
Rogers Majestic Ltd. is to be formed. The present comneny is to sell on “af 
its assets, except the bonds and shares of ogers Leet Broadcasting Co 

in consideration of securities to be issued by the new co pany. 

Securities of the nee company are then to be sold to small lectric Motors 
(Canada) for $645,000 in cash. Expenses of the transaction are to be paid 
out of the assets of the company, leaving the cash mentioned as a net return, 

It is then proposed to take necessary steps to reduce the capital of Rogers- 
Majestic rc +o a capital distribution to its shareholders. On the 
215,000 A and B shares outstanding, this would be equivalent to $3 a share. 

Some of P omore Majestic (present company) is to be changed while it 
will retain as assets the entire stock and bond issue of Rogers Radio Broad- 
cast Co., operators of radio station CF RB. About two months will be 
needed to complete the transfer. 

Shareholders of Rogers-Majestic are to be given an eg pine to ap- 
prove the scheme at a meeting to be called soon and the sale is made subject 


to approval of two thirds of the votes cast at the meeting. (Cana 
Financial Post.)—V. 151, p. 1733. 

Rutland RR.—EZarnings— 

December— 1940 1939 1938 1937 
Gross from railway. ---- $279,740 $300,575 $274,471 $236,231 
Net from railway ____-- 18,756 80,802 13,362 def23,332 
Nes ry. oper. inc income. _- 1,996 56,000 2,491 def70,805 

rom 
Gross from Ade — 3,513,726 3,456,841 2,955,226 3,483,634 
Net from railway~ ___-- "222.962 403,300 def192,488 222,075 
= erat fpgome... actos 21534 135,445 def530,677 def70,088 


St. Joseph’s Mercy Hospital of Detroit—Bonds Called— 
All of the outstanding first mortgage bonds, due serially on Aug. 15, 
1941 to Aug. 15, 1948, incl. have been called for redemption on Feb. 15 a 
ar and accrued interest. Payment will be made at the Continental illinois 
Vational Bank & Trust Co. of Chicago. 


St. Louis Brownsville & Mexico Ry.—LZarnings— 


December— 1940 1939 1988 19 oe 
Gross from railway ----- $587,457 $638 ,37 $603,147 $613,285 
Net from railway ------ 182,636 263 ,840 187.837 162, 
Net ry. oper. income. -- 130,587 182,955 104,199 ° 

From Jan. 1— 

Gross from railway ----- 7,009,943 7,098,775 6,754,535 7,809,382 
Net from railway - ~~ -_- 2,215,529 2,459,753 2,058,932 2,791,027 
Net ry. oper. income... 1,530,109 1,657,928 1,251,301 2,028, ‘041 
—V. 152, p. 130. 

St. Louis-San Francisco ak” ° deat 

December— 1940 1939 1938 1937 
Gross from railway... $4,251,008 $3, ree .974 $3,511,627 $3,421,060 
Net from railway. __. _- 1,127,635 699,425 528,287 57.065 
Ne ry. Bo ee..- 956,079 534,771 404,511 def214,235 

rom Jan 1— 
Gross from railway... ~~ 46,293,895 45,687,303 43,027,457 49,020,519 
Net from railway. .-- 8,742,023 7,325,308 4, 319 7,747,251 
Net ry. oper. income... 5 ‘395. 121 3,886,751 1,192,550 4,967,011 


Earnings of System 


1940— Month—1939 0—12 Mos.—1939 


Period End. Dec. 31— 194 
$48, 189. pie wt 716,097 








——— revenues... $4,411,035 ‘ 544 
ting expenses__-.-_- 3,229,384 3,244,213 39,140,482 40:023,072. 
et ry. oper. income--.-_ 977,112 539,434 3:578'201 5,524 
PEGs COED o 0b wwasrvce 14,049 14,066 173 ,037 "159,184 
Total income-_-_-...-- $991,162 $553,530 $5,452,328 $3,994,709 
Other deductions_-_~.-_--- 11,121 3,464 90,719 92,498 
A, avail.forint.,&c. $980,040 $550,066 $5,361,609 $3,902,210 
. 152, p. 437. 
St. Louis San Francisco & Texas Ry.—Earnings— 
December— 1940 1939 1938 1937 
Gross from railway. __-- $134,994 $138,389 $134,697 $118,342 
Net from railway. _._- 33 046 28 568 40,476 ‘ 
Net ry. oper. income_.. 2,169 def739 4,409 def1 ,321 
From Jan. 1— 
Gross from railway... - 1 366, 186 1,589,981 1,660, 575 1,564 ,236 
Net from railway--.-_-_-. 4, 301,718 357.5 
def96,547 def92, Tor def201,072 


Net ry. oper. income_.. defzit, 197 
—152, p. 130. 


Safeway Stores, Inc.—Sales— 

Sales for the four weeks ended Jan. 18, 1941 "ere $30,468 440, compared 
with $27,106,893 for the four weeks ended Jan. 940 

The total sales for the four-week period to p-3 18, 1941, contains the 
1940 Christmas week business this year, whereas a year ago these sales were 
reported in the previous four-week period. 

Stores in operation this year total 2,521 against 2,844 a year ago at this 
time.—V. 152, p. 130. 


San Antonio Uvalde & Gulf RR.—Earnings— 


December— 1940 1939 1938 937 
Gross from railway - - - -- $83,580 $111,425 $104,088 $102,843 
Net from railway. --.-- def17 ,842 876 def956 def4 ,571 
Net ry. oper. income - .. def46,257 def24,036 def31,131 def35,190 

From Jan. 1— 

Gross from railway - - --- 1,169,015 1,392,041 1,124,410 1,229.688 
Net from railway ---.--- def36.370 140,952 def133,998 47,180 
Net ry. oper. income... def396,601 def231,848 def502,943 def317,867 


—V. 152, p. 130. 


San Diego Gas & Electric Co.—Common Dividend— 

W. F. Raber. Prestgane of this company, announced on Jan. 27 that the 
board of directors had declared a dividend of 7 4 cents per share on the 
$10 par common stock, payable on Feb. 15, to stockholders of r 
Jan. BT He also stated that the board expected to give consideration later 
to the question of declaring dividends on the common stock quarterly, 
instead of monthly as is the present practice.—V. 152, p. 689. 


Sanford Mills—Zarnings— 


Years End. Nov. 30— 1940 1939 1938 1937 
= Net profié.......<.<- $480,924 $348,201 $179,882 $1,432,286 
Earns. per sh. on com.stk $2.05 $1.48 $0.77 $6.10 


x After all charges and taxes, including surtax on undistributed profits. 
Balance Sheet Nov. 30 











1940 1939 1940 1939 

Assets— $ $s LAabiltttes— $ $ 
Cash on hand and Accounts payable 

in banks....... 3,329,256 3,523,078| including taxes. 258,509 287,639 
Investments_..-.-~- 887,532 1,182,847| Reserve for con- 
Notes and acc’ tingencies...... 666 ,505 666 ,505 

receivable (net). 1,083,617 916,157 |x Capital and sur- 
Inventories... ... 3,623,323 3,157,348} plus........... 12,466,221 12,455,253 
Deferred assets... 63,204 43,746 
Fixed assets...... 4,317,845 4,497,735 
Tenements less de- 

MR.ceace 86,457 88,486 
Tettt..cccsdates 13,391,235 13,409,397| Total....-..... 13,391,235 13,409,397 


x Represented by 234,978 shares of common stock.—V. 151, p. 3408. 


Savage Arms Corp.—75-Cent Dividend— 

Directors have declared a dividend of 75 cents share on the common 
stock yable March 13 to holders of record March 3. This compares 
with $1.50 paid on Dec. 16, and Nov. 12, last; 50 cents 
last: 25 cents on May 20 and Feb. 15, 1940, and on Dec. 18, 1 
on Nov. 15, 1939, nd dividends of 25 cents paid on Aug. 21, 1939, and 
Dec. 22, 1938.—V. 151, p. 3253. 
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Schoellkopf, Hutton & Pomeroy, Inc.—Earnings— 














Years Ended Dec. 31— 1940 1939 
Tv. CCnephabscwaedebendsleanhosadie $469 623 $380,601 
CRS S « cedinwbedcdetndiins cam cakilips ms 302,431 298,688 

I eS obs oo is tdeawepdedecoun $167,192 $81,912 
Provision for Federal income tax. ---.-....------ 2,907 192 

EE Pee $164,285 $81,721 
Surplus at beginning of year--..........---...--- 370,644 443,570 

eT ee ee ea $534,928 $525,291 
Dividends paid on preferred stock _-...._-.-.--.-- 133 ,237 133 ,237 
Ge ee GIs Sc ckadconessescuceenee 3,550 21,410 

SSRI ARGUE EE ONE bow oceicnccascdbiaanice $398,141 $370,644 


Condensed Balance Sheet Dec. 31, 1940 

Assets—Cash in banks and on hand, $640,231; accounts and notes re~ 
ceivable (less reserves) , $183,624; interest and dividends receivaole, $25,208; 
investments, $2,934,882; office building and equipment, $376,704; mis- 
cellaneous assets, $2,005: total, $4,162,655. 

Liabilities—Accounts payable, $188,076; collateral loans payable (sec’d), 

00,000; reserves for taxes, $16,338; 544 % preferred stock ( participedies) . 

, 230,000; common stock (par 10 cents per share), $30,100; surplus, $395,- 
141; total, $4,162,655. 


Scotten Dillon Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, par $10, payable Feb. 15 to holders of record Feb. 6. Previous 
dividends follows: 40 cents paid on Nov. 15 and Aug. 15, last; 30 cents 
on May 15, last; 50 cents on Feb. 15, 1940; 40 cents Nov. 15 and Aug. 15, 
1939; 20 cents May 15, 1939; 50 cents Feb. 15, 1939; and 40 cents paid on 
Nov. 15 and Aug. 15, 1938.—V. 151, p. 429. 


Scranton Spring Brook Water Service Co.—WNegotia- 


tions for Sale to Public Water Authority Re ported— 

The Federal Water Service Co., it has been announced, has entered into 
discussions with representatives of Scranton, Pa., with a view to the 
possible sale of the Scranton Spring Brook Water Service Co. (a Federal 
subsidiary). Under the projected deal, it is understood the Scranton 
property t would be taken over by a public water authority which has yet to 

orm: 


©. T. Chenery, President of Federal, has said that the over-all price of 
the we y of Scranton would amount to approximately $53 000.000, 
of which Federal Water Service, should a deal be consummated, would 
receive about $5,000,000 for its equity and note investments. In turn, 
Mr, Chenery added, Federal Water would repurchase the roperty now 
operated by Scranton Spring Brook for about $3,500,000, thus leaving a 
net return to Federal Water of some $1,500,000. 

Mr. Chenery emphasized that, since no public water suthority has yet 
been formed, the discussions were necessarily tentative, although the various 
parties concerned have agreed upon matters of procedure.—V. 150, p. 3216. 


Seaboard Air Line Ry.—Larnings— 








December— 1940 1939 1938 1937 
Gross from railway ---.--. $5,128,516 $4,222,937 $3,895,330 $3,947,368 
Net from railway__.__- 1,505,159 869,3 815,075 779 887 
ag 7. op e. Poems... - 1,024,192 910,900 432,315 76,537 

r n. 1i— 
Gross from railway --- ~~ 48,490,966 44,163,420 40,009,744 42,790,878 
Net from railway ______ 9,220,202 7,670,252 5,826,216 8,053,368 
Net ry. oper. income... 4,404,333 3,594,371 1,449,486 4,348,988 
—V. 152, p. 437. 

Securities Acceptance Corp.—Farnings— 

Years End. Dec. 31— 1940 1939 R 
Earned finance, int. and _ a 

insurance income____. $1,170,313 $1,046,344 $972,844 $937 955 
Direct income charges __ 390,372 338,624 317,980 293,205 

Gross operating profit $779,941 $707,720 $654,864 $644,750 
General oper. expenses __ 472,762 426,785 401,505 378,900 
Prov. for Federal taxes _ 67,575 51,625 44,076 y41,601 

Net income_____.._- $239,604 $229,310 209 ,284 224,250 
Preferred dividends. ___ 32,310 28,847 414 . 3 A 
Common dividends _ - - _ - 49,051 124,569 129,612 z180,870 
Earns.per sh.on com.stk. $1.39 $1.37 $1.27 $1.42 


A may mens $1,946 surtax on undistributed profits. z Includes $70,721 
paid by issuance of preferred stock, par value $25 ($0.50 per share). 
Balance Sheet Dec. 31 











Assets— 1940 1939 Ltabilities— 1940 1939 
Cash in banks and Notes payable _-___$4,715,000 $4,009,000 
on hand_-__-_._. $976,158 $805,605) Acc’ts pay. for in- 
Notes receivable._ 6,405,563 5,317,113 surance, &c____ 34,287 41,893 
Re auto- Accrued interest & 
mobiles, &c___. 5,311 8,101 miscel]. taxes_ __ 30,269 8,023 
Acc’ts receivable _ _ 21,462 20,477 | Accr. Fed.inec.taxes 67,262 51,700 
Cash surr. value of Dealers’ part. loss 
insur. on life of reserves. ...... 168,502 123,529 
Gaia ccckss 18,338 16,614! Res. for cred. losses 94,133 80,729 
Sinking fd. deposit 448 389 | Deferred income... 335,876 260,404 
Def'd charges and Convertibledebs.. 695,000 370,000 
prepaid exps... 106,844 55,235|6% preferred stock 
Automobiles used (par $25)_..._- 550,199 500,921 
in business -- --__ 8,921 10,908 | Com. stk. (par $4) 596,204 586 204 
x Furn. & fixtures_ 18,944 17,817 | Paid-in surplus___ 29,643 32,483 
Earned surplus... 245,616 187,374 
WOO sok< avin. $7,561,989 $6,252,259! Total._.....__- $7,561,989 $6,252,259 


x After reserve for de iation of $27, in 
—¥ isl, p 2513. prec $27 ,006 1939 and $30,140 in 1940. 


Securities Corporation General—Annual Report— 


Stockholders have heretofore been advised that at a special meeting of 
stockholders which, after adjournment, was held on Dec 27. 1940, all of 
the recommendations of the board of directors were approved with the 
exception of the recommendation proposing to extend the voting rights of 
the preferred stockholders for election of directors in the event of certain 
defaults. The requisite 90% majority of the common stockholders to 
approve the latter pro 1, was not obtained. 

e following is the substance of the recommendations which were 
Pie) The dimimacion ca of Faty 31, 1940 

a e On as Oo! y 31, , of the deficit of $1,053,455 then 

exist in earned surplus, ——— a charge to capital surplus. ” 
(b) The transfer from capital surplus to preferred capitai stock of the 
sum of $328,700 and to common capital stock of the sum of $136,250 in 
order to state the shares of preferred stock at $100 per share and the shares 
comm 7 ee $1 pay Bere. - P 

c eam ment of the certificate of incorporation to provide that the 
maximum authorized capital stock shall consist of 307,000 shares, of which 
300,000 shares shall be common stock, par $1 each and 7,000 shares shall 








be preferred stock, par $100 each. 
Summary of the Income Accounts for Calendar Years 
1940 1939 

CS TEE LES TPMT. Eel $29 369 $31,640 

A So cael eh cada: we cect tenia bik ds, wee 39,1 25,946 
iste ddilens..-.---22-2 i ORS 
GT I ERS TS Rea 4,756 5,812 
pease cher than Federal income________._____ 4,423 4,274 
Sedvihen tir Peden Gites Gar 272222 1302 

RE SE a SE a ee Cae $49,573 $35,836 


Dividends on the preferred stocks of both series were paid for the quarter 
ended Feb. 1, 1940, and dividends for the quarterly em end ay 1, 
ane, 1 and Nov. 1, 1940 will be paid on Jan. 27, 1941, the May 1, 1940 
dividend being peyeite to stockholders of record April 23, 1940 and the 
remaining dividends being payable to stockholders of record at Jan. 17, 1941. 
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Feb. 1, 1941 


Balance Sheet as at Dec. 31, 1940 

Assets—Investments on restated basis, $1,090,156: cash in panks, $60,378: 
dividends and accrued interest receivable, $14,072; prepaid insurance, 4 

funds in closed banks less reserve $2,500), $873: total, $1,165,862. 
Liabilities—Demand loans payable to bank, $85, ; accounts yegeus 
and accrued expenses, $4,616; provision for taxes, $7 ,529; dividends declared 
on preferred stocks, $30, ; $7 cumulative preferred stock, $184,300; 
referred stock, $473,100; common stock (272,500 shs.), 
$272.50; om ita gezvtes. $95,443; earned surplus, $12,408; total, $1,165,- 

—v. ,p- a 


Seaboard Commercial Corp.—£arnings— 
Earnings for 12 Months Ended Dec. 31, 1940 
EN a ee $54,324,340 
Net profit after provision for deferred income, reserves, and 
I dacs clatter aede ns 2h Bo cere iinialentas Ml acca Wx abasic Tans doo te eed 227 .742 
Earnings per share on common stock.___..-...--.--...---. $1.75 
—V. 151, p. 3900. 


Shell Union Oil Corp.—Preferred Stock Called— 

Corporation has called for redemption on March 1, 1941, at 105% and 
all dividends accumulated and unpaid to that date all outstanding shares 
of its 54% cumulative convertible preferred stock of the par value of 
$100 a share. The shares will be redeemable upon presentation at the 
office of the New York Trust Co., Paying Agent, Corporate Agency 
Department, 100 Broadway, New York, on or after the redemption date. 
Preferred stockholders may, at their option, surrender their stock certifi- 
cates at the office of the New York Trust Co. at any time prior to March 1 
and receive the total redemption price including all dividends accumulated 
and unpaid to March 1, 1941. 

The funds required for this redemption are bein rovided from the 
corporation's treasury to the extent of over $10, ' while the balance 
has been supplied through the recent public offering of $15,000,000 of the 
corporation’s 20-year 2%% _ sinking fund debentures and $10,000,000 
serial notes, maturing in 1 to 12 years and bearing interest of from 0.375% 
to 2.50%, according to maturity. These issues were underwritten and dis- 
eibates gf — on investment firms, headed by Morgan Stanley & Co., 
Inc.—V. a ‘ 


Silesian-American Corp.—Z/nterest Payment— 

Holders of 15-year 7% collateral trust gamer fund gold bonds are in 
receipt of the following notice dated Jan. 27, 1941: 

The properties of the corporation's subsidiary, Giesche Spolka Akcyjna, 
we have been advised, are still being operated under the direction of a 
German Commissar, responsible only to the German Government. No 
income has been received by the corporation since the beginning of the war 
from its said subsidiary or from the bonds of Bergwerksgeselischaft Georg 
von Giesche’s Erben, a German company, which are owned by this corpo- 
ration. 

The next maturing coupon, due Feb. 1, 1941, on the bonds of this corpo- 
ration involves an aggregate interest payment of $87,832.50. The board 
of directors has considered it advisable to pay this coupon.—V. 151, p. 566. 


Silverwood Dairies, Ltd.—Refinancing Voted—Bonds 
Called— 


Ata meeting of the debentureholders and shareholders of the com any 
held on Jan. 21, 1941, unanimous approval was given to the propeen with 
respect to the refinancing of the presently outstanding $1,050, of 5% 
first morwgnne bonds, series A and B, and the creation and issue of $1,- 
500,000 of 44% % first (closed) mortgage bonds. 

Notice of redemption is being published under date of Jan. 24 and the 
5% first mortgage bonds are being called for redemption on March 25, 
payable at the principal offices of the Bank of Montreal.—V. 152, p. 691. 


Sloane-Blabon Corp.— Dividend— 
Directors have declared a further dividend on the company's class A 6% 
referred stock on account of arrears. This dividend, declared out of earn- 
, is $1.50 per share, poze Feb. 28 to stockholders of record Feb. 8. 
a November the directors declared out of earnings a dividend of 
$4.50 share on this stock, covering arrears for the period July 1, 1933 to 
Dec. Psi 1933, and half the dividend arrears for the first six months of 
1934. With that payment, the present dividend of $1.50 makes a total of 
$6 per share paid on this stock and discharges the arrears up to Jul » 
1934. No previous dividends had been paid on the stock.—V. 151, p. 3254. 


(L. C.) Smith & Corona Typewriters, Inc. (& Subs.)— 


3 Mos. End. Dec. 31— 1940 1939 1938 1937 
s Met Brett . ....6<5sse $373 925 $77 530 $209,485 y$200,613 
Shares common stock. _- 276 237 276 .237 276,237 276.193 
Earnings per share__--_- $1.28 $0.21 $0.70 $0.65 


x After depreciation, depletion, amortization, interest, and Federal taxes. 
y After $26,121 surtax on undistributed profits. 

With the $101,175 earned in the September quarter, net income for the 
first six months of the company’s fiscal year, ended Dec. 31, 1940, totaled 
$475,100 compared with $64,516 for the corresponding period of the pre- 
vious fiscal year. 

H. W. Smith, President, states that the total volume of domestic busi- 
ee 1 a co! year 1940 was the largest in the company’s history. 
—s . 15 . Pp. . 


Solar Aircraft Co.—Option Extended— 

Under date of May 7, 1940 the company granted to Eldred, Potter & 
Co. an o issuance from the company, 60,000 
shares of common stock at $3.20 per share, in cash, net to the company. 
This option which would have ired as to the right of exercise thereof 
at the close of business on Dec. 30, 1940 has been extended to the close of 
business on April 30, 1941. 

Sales—From 1930, sales have shown a substantial increase each year 
over the previous year and it is expected that sales for the fiscal year ending 
April 30, 1941, based on t production schedules, will exceed $2, - 
000, as against $1,065,67 af a4 py 2 fiscal year ended April 27, 1940, 
and sales of $534,131 for the year ended April 30, 1939. 

Balance Sheet Oct. 12, 1940 (Unaudited) 
Liabtlities— 





Accounts payable _._.....-.-.. $166,225 
Notes payable—banks - - - - --- 53,903 
090 Trade acceptances payable --- 17,639 
Salaries & wages payable - __.-. 21,458 
Accrued liabilities. .........- 30,298 
Equipment contracts payable - 12,762 
PORES hiniecouccasceencee ,003 
Common stock (par $1) ------ 236,562 
Preferred stock (76,719shs.)._. 613,752 
Paid-in surplus... .......... 82,627 
Earned surplus... -.-.---..-..- 82,255 

Oe ee ee $1,337,486 BO ccsbvdecccosnsecccss £1,337 ,486 
—V. 152, p. 131. 

Southern Pacific Co.—EZarnings— 

December— 1940 1939 1938 1937 
Gross from railway - - --- $16,552,272 $13,828,983 $12,694,854 $12,309,071 
Net from railway ------ .269,994 3, 484 3,060,134 2,680,716 
es ry. by ; me... 3,444,551 1,965,076 1,515,359 983 ,036 

rom Jan. 1— 
Gross fro 177.117,783 166,623,094 151,698,277 170,744,278 
Net frean rearway een tenan 50.437.954 46,356,198 33,451,069 40,348,926 
Net ry. oper. income... 26,751,574 23,115,495 10,947,283 18,122,240 
—V 152, Pp. 692. 

Southern Pacific SS. Lines—LZarnings— 

December— 1940 1939 1938 1937 
Gross from railway ----- $780,360 $716,463 $540,388 93, 
Net from railway - - ---- def184,651 24,551 29.608 def149,852 
x Net ey omer. income... def214,197 def2 ,285 13,829 def166,025 

From Jan. 1— 

Gross from railway - ---- 9.154.459 7.378.268 6.565.717 7,554,911 
Net from renwes as cle 391,328 360.920 201,182 14,389 
x Net ry. oper. income -- 77,020 139,497 12,698 def246,116 


Does not include net deductions for pier rentals at ports of New York & 
New Orleans. For the month: 1940, $31,194; 1939, $43,914; 1938, $40,321; 
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$36,503. the ? 
rie re i937, oon Dep ind:, 1940, ,9428.343: 1939, $482,650; 1938 
Southern Counties Gas Ce. XA Calif.—Bonds Called— 


All of the outstanding first ~ d bonds, f h —— 
coed for eee a on May 1 at one and pct g hn Payunen 


will be made at the Security-First National Bank of Los Angeles.— mise, 
page 691. 
Southern Ry.— £arnings— 
Years End. Dec. 31— 1940 1939 1938 1937 
oper. revenues_$105, 2 +395 $99,845,940 $89,419,110 $98,435,414 
Total oper. expenses___ 72.870.180 68.413.913 63:592:999 71.811.204 
Deb atintvbddwawns 8.391.483 7,886,854 ,369,0 ¢ 





Net oper. inccme____$21,457,294 $20.63 
Other income...._...-. 2,505,291 





92 1 
7,369 7 
—s omme._. -004. 643 133 $23,545,173 $18,457,092 $19,554,263 
Eq & it. facil. rents. 3,186,43 2'914:043  4,113/526 4,442.0 
1, 4,343 5 
2 


3,047,543 1,883,510 








Total income______-_- $23 ,962,585 $23,678,673 $16,227,076 $17,494,026 
Interest and rents______ 16,610.513 17,190,947 16,724,848 18: 688,105 
Net income......... $7,352,072 $6,487,726 loss$497,772 $805,921 
ie Week oo —Jan. 1 to Jan, 21— 


940 1940 
Gross earnings (est.)_... $3,103,886 $2,646,508 $8,760,142 $7,612,745 
Earnings for December and Year to Date 
Includes Nort A 
D a [Includes Northern Alabama Ry.] 


1939 
CRE II 2. tb wccins wafegkidasbaweemess $9,930,415 $8,821,128 
3,075,690 


I haat ii cee & seni emia a title, btn j m 

Net railway operating income________.________- J J 2,364,311 
From Jan. 1— 

I oo ae scree so eivanin sh extn on ol 105,905,395 99,845,940 

Pe I A cRNA, ce aA MEE. 33,035,214 31,432,028 

= vay, operating OO OEE RE 6 21,457,294 20,631,130 


Southwestern Bell Telephone Co.— Earn “geal 
12 Mos. End. Dec. 31— 


1940 1939 1938 937 
Total revenues. -—____-_- $98 006,655 $92, P4309 $88 222,211 $86, ite 636 
Expenses, incl. taxes__-_ 48. 479,366 71,739,421 68, 649 66,.422.335 








eae 3,029,387 3 “098, 238 2,563,880 2,123,843 
Net income. .....-... $18,497,902 $18,018,650 $17,247,682 $17,965,458 
Dividends paid- -~-__.-- 15,570,000 15,570,000 16,459,575 16,662,485 
Surplus. o2020+65...- $2,927,902 $2.448,650 $788,107 $1,302,973 


Net telephone earnings for the year 1940 were at the rate of 5.58% 
on the cost of plant. Total revenues for the year 1940 include an amount 
estimated as $286,000, subject to refund in whole or in part in the event of 
— rate decisions. 

e company does not consider that it has any liability for the year 
1940 under the Excess Profits Tax Act of 1940.—V. 152, p. 132. 


Southwestern Light & Power Co.—Bonds Called— 

A total of $34,000 first mortgage bonds series A due Dec. 1, 1969 has 
been called for redemption on March 1 at 105% and accrued interest. 
rayon will be made at the City National Bank & Trust Co. of Chicago. 








151, p. 3577. 
Spencer Trask Fund, Inc.—Balance Sheet Dec. 31— 

Assets— 1940 1939 TAabilittes— 1940 1939 
Cash in banks—de- Accounts payable. $11,096 $34,597 

mand deposit... $71,542 $600,819 Accrued taxes- ... 7,369 23,316 
Divs. receivable --. 9,950 14,513 | Capital stock (par 
Rec. from agemt.. ....<< 16,219} at pbicab ebabate 193,734 213,716 
Def'd N. Y. State Bncsncdéass 2,709,022 2,935,653 

REE ERss« saecce 263 | 
Market. secs. own | 

GB GiBaanccésee * 2, 839,730 2,575,469 

ee $2,921,221 $3,207,282; Total........- $2,921,221 $3,207,282 


The income statement for the nine months ended Dec. 31 was published 
in V. 152, p. 692. 


Spokane International Ry.—Larnings— 


December— 1940 1939 1938 1937 
Gross from railway - - --- $62,964 $57,709 $57,215 $47,339 
Net from railway____-- 22.591 15,548 16 667 69 
Net ry. oper. income_-- 14,678 4,928 10,047 def2,706 

From Jan. 1— 

Gross from railway --_--~- 829,240 798,188 741,198 834,371 
Net from railway. ~~ 251,400 195,700 147 ,606 208,424 
Net ry. oper. income- -- 150,095 96,238 56,461 109,472 
—V. 152, Dp. 132. 

Spokane Portland & Seattle Ry.— Zarnings— 
December— 1940 1939 1938 937 
Gross from railway._._- $875,932 $658,437 $680,804 $651,962 
Net from railway-----.- 305,395 182,007 140,635 202,678 
wes ry.o ) — seamen 148,941 def97,506 4,153 52,042 

rom Jan. 1— 
Gross from railway --_--- 9,718,807 8,645,562 8,196.778 :909 86 
Net from railway--_-_ -- 2,931,925 2,450,880 2,197,473 2,897,880 
Net ry. oper. income... 1,282,076 $21,023 721,778 1,537, 


—V. 152, p. 132. 
Springfield Gas Light Co.—Rates Suspended— 


The Massachusetts Department of Public Utilities further suspended 
until March 1 the effective date of the new schedule of rates filed by this 
company. A hearing on the rates will be held Feb. 5.—V. 151, p. 3410. 


Standard Oil Co. (Ky.)—Shares Offerei—Harriman 
Ripley & Co., Inc., and associates on Jan. 28 offered a block 
of 92,700 shares of "capital stock (par $10) at a price of 195% 
a share. The stock came from the Edward S. Harkness 
Estate.—V. 151, p. 3255. 


Standard Gas & Electric Co.— Weekly Output— 


Electric output of the public utility operating companies in the Mondera 
Gas & Electric Co. system for the week ended Jan. 25, 1941, totaled 147,- 
993,183 kwh., as compared with 130,821,668 kwh. for the ‘corresponding 
week last year, an increase of 13.1%.—V. 152, p. 693. 


Standard Oil Co. of Ohio—Listing and Registration— 

The common stock, per $25, has been removed from listing and regis- 
tration by the New York Cur Exchange the issue having been listed on the 
New York Stock Exchange. The noe preferred stock will continue to be 
listed on the New York Curb Exchange. 

Company has notified the New York Stock Exchange of the appointment 
of we — Trust Co. as a registrar of its common stock.—V. 152, 
DP. 


Standard Products Co., Inc.—Farnings— 


6 Mos. End. Dec. 31— 1940 1939 1938 1937 
u Het inceme.-- 48g 32. y$282,939 $190,473 $141,765 $12,133 
: sh. on ’ 
chases ams. etock.... $0.94 $0.63 $0.47 $0.04 


x After all charges intuding provision for normal Federal mnogu taxes. 
y Before provision for Federal excess profits taxes.—V. 151, p. 2811 


Stewart Warner Co.—Government Contract— 

Company was recently awarded a contract total 
eons machinery and equipment for the U. 8. 
Pp. 


$4,000,000 to manu- 
vernment.—V. 151, 
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Staten Island Rapid Transit Ry.—EZarnings— 





December— 1940 1939 1938 19 37 
Gross from railway _-.-_- $139,179 $137,910 $140,675 $13 $719 
Net from railway--___- :703 18,652 446 def3,297 
es FY. Op o er. income. ..- def26,193 def6,651 def19,575 def58,770 
Gross ioe 2 railway... _- 1,€14,680 1,647,228 1,622,767 1,560,605 
Wes from railway... __- 94,483 167,915 154,694 defl6,466 

= vite def288:982 def239/503 def271.947 def40C,880 


Storkline Furniture Corp.—£zira Dividend— 

Directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $10, both Sesabie Feb. 28 to holders of record Feb. 15. Like 
ontene were paid on Rev. 29, and Aug. 30, last; Nov. 29, 1939; and Feb. 28, 

owe p 


Studebaker Corp.—CGovernment Contract— 

Company will receive a contract already cleared by the National Defense 
Advisory Commission, involving $39,740,836 for plant construction and 
$10,045,313 for machinery and equipment under an agreement to manu- 
facture Wright aeronautical engines. These sums will finance additional 
facilities at the main pp my ty at South Bend, a feeder plant for the 
manufacture of gears at Fort Wayne and a feeder plant for the manufacture 
of connecting rods and precision parts at Chicago.—V. 152, p. 439 


Superior Portland Cement, Inc.—Zarnings— 














Calendar aoe 1940 1939 1938 
Net earnings. ...__.__- $760,620 $1,176,254 $366,015 637 ,365 
Depreciation & depletion 91,118 134,098 59,318 135,691 
Prov. for Fed. inc. tax__ 178,900 196,586 49,036 73,311 

Net profit......-... $490,602 $845,570 $257 ,661 $428,363 
Class A divs. paid... _. 245,800 247,500 247,500 248,292 
Class B dividends paid. 150,000 150,000 50,000 50, 

Th ~~ ea $94,802 $448,070 def$39,839 $30,071 
ye outstand’g: 

ey ka wieignis dy les ie deity 74,450 75,000 75,000 75,240 

CRP Ei kake miwccirne 100,000 100,000 100,000 100,000 
Earned per sh. class A: 

On a priority basis— —-. $6.58 $11.27 $3.43 $5.69 

On a partic. basis____ 3.84 5.86 3.30 3.47 
Earned per share cl. B: 

On a basis of actual 

div. payments --_-_- 2.45 5.98 0.10 1.80 

On a partic. basis... 2.04 4.06 0.10 1.67 

Balance Sheet Dec. 31 

Assets— 1940 1939 LTAabilities— 0 1939 
Cin tcenasnnene $1,487,036 $1,468,126 | Accounts payable. 3137, 100 oa 752 
Investments -..--. 189,574 207 ,736 oe Per TET 34,187 2,502 
Receivables. -...-.. 85,199 87,495 | Reserves.....-.-.. 227,401 240; 930 
Inventories, &c... 636,787 632,033 Capital é & surplus. 6,187,175 6,114,585 
Fixed assets --.-.... 4,187,267 4,249,379 

TetM a ccvcecess $6,585,863 $6,644,771 THB a veddvasd $6,585,863 $6,644,771 
—V. 150, p. 1789. 

Tennessee Central Ry.—Larnings— 

December— 1940 1939 1938 1937 
Gross from railway ---~-.- $217,096 $227,157 $205,489 $182,717 
Net from railway ----.-~- 85,812 84,722 63,465 61,274 
Nes ry. quer. Msemts... 46,907 57,811 27.153 29,489 

om Jan. 1— 
Gross from railway----- 2.589.413 2,462,150 2,279,175 2,512,134 
Net from railawy----.- 655,483 625,090 590,611 665.824 


Net ry. oper. income-_-- 310,615 298,841 43 256 334,451 


—V. 152, p. 133 
Texas Mexican Ry.—Larnings— 


December— 1940 1939 1938 1937 
Gross from railway---.-- $81,557 $78,983 $63 560 $92,958 
Net from railway---.--- 788 13,581 271 def3 ,355 
we ry. er. ae... 11,231 3,473 def2,833 def42,443 

n, 1— 
Gress from railway ---.-- 974,774 933 ,196 949,531 1,466,765 
Net from railway------ 195,784 194,348 113,021 386,8 
Net ry. oper. income---- 82,557 82,469 10,790 206,32 
—V. 152, p. 133. 

Texas & New es ie ee 

December— 939 1938 1937 
Gross from railway ----- $4, 134. ° 76 $3, BB a3 $8,698. 436 $3,666,524 
Net from railway ----.-.-. 1.4 419,438 1,125,12 952,626 726,764 
es ry. oe. meee. woo Aches aee 627, te 510,923 290,975 
Gross from raliway ---.. 45,660,037 43,571,527 41,806,819 46,717,723 
Net from railway_---.. 11,834,286 11,414,148 9,171,892 10,740,922 
Net #7,o0er- -—- -- 5,637,265 65,173,418 3,337,021 4,740,156 
-—Vv.1 


Texas & Pacific Ry.—Earnings— 


Period End. Dec. 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues-.... $2,320,124 $2,300 00,934 $26,496.58 $26,454,096 











Operating expenses ---.-.-. 1,670,210 1 733 18.779.929 5973. ‘438 
Railway tax accruals ---. 186, 153 B3 1, A475 
Equip. rentals (net)--~- , 1,024,447 1140°798 
Joint facil. rents (net)... Cr66,079 or30'967 Cr51,985 8,837 
N k . income. 442,778 $378,920 $4, 875. 692 $4,365,221 
other hah. abdicate ° 97 ,998 112,215 619,116 308 340 
Total income__.--.-.-. $540,776 $491,135 $5,494,808 $4,953, 179 
Miscell. deductions... 5.979 5.876 52/927 818 
Fixed charges -.------- 323,860 322,318 3,866,853 3, 85, ‘052 
Contingent charges -.- ~~~ 11,700 11,700 11,700 1,700 
$199,237 $151,241 $1,563,328 $960,600 


Net income. ....-.-.. 
—V. 151, p. 3903. 


Texas Southwestern Gas Co.—Registers with SEC— 
See list given on first page of this department. 


Third Avenue Ry. System—Larnings— 














Period End. Dec.31— 1940—Month—1939 1940—6 Mos.—1939 ™ 
Operating revenues... $1, a51. 181 $1,239,719 $7,186,129 $7,184,395 
Operating expenses- --- 932,795 933,337 5.422.284 5,476,579 

Net oper. revenue... $318,385 $306,382 $1,763,845 $1,707,816 
Gaal cero etaeene 153,597 160,558 903.868 913,381 

Operating income.... $164,788 $145,824 $859,977 $794,436 
Non-operating income__ 17.990 22,896 107.716 140,125 

Gross income.__.---.- $182,778 $168,720 $967,693 $934,560 
Deductions. .....----- 211.932 214.439 1,279.728 1,305,301 

i a $29,154 $45,718 $312,035 $370,741 


Net 
abe py. 436: 
Thompson Products, Inc.—Obiain Bank Loan of $4,- 
500 ,0OG— 
has made ents for a $4,500,000 2%% bank loan 
aa le in 10 annual instalments. ene to a letter sent to prior pref. 
stockh —}_! approv: of the 
ap > New York, aoa First National Bank, Chicago 
a take $1 500 ,000 of the loan. National City Bank 
is included at $750,000; Cleveland Trust Co., $500,000, and 


000. 
Proceeds woul Sy gf SR Raa a 
Oct. 10, 1940, amounted to $3,700,000 and had an interest rate of 144%, 

















Betese the become effective, consents of a paloriey, of the 
wrce of the prior preference stock must be obtained.— 
v. 152, Dp. 
Toledo Peoria & Western RR.—Earnings— 

December— 1940 1939 1938 1937 
Gross from railway... -- $192,910 $195, 157 $151,664 $155, 
Net from railway-_---.-.- 31,129 55,281 64,47. 16,314 
Net ry. per. income-.- 18,227 117. 843 35,125 38,771 

From 1— 

Gross from railway --.-.- 2, B73 .260 2,281,623 2,149,274 2,393,236 

Net from railway.-...-.- 641 791,036 700,431 709,3 

Net de fF oper. income... 329° $02 442,984 329,071 329,8' 
52, p. 133. 

Toro Mfg. Corp. of Minn.—LZarnings— 

Re re er ee. $67'313 «© $00-281 «$87 BBA $112-862 
x” o el * ’ ’' 
Miscellaneous income. -. Dr551 136 1,270 1,136 

Total income..-.-...-.- $66 ,762 $60,417 $88 ,834 $113,998 
Depreciation. -....-.-.- 25,328 21,261 17,380 17,202 
Proy. for Fed. & State 

income taxes.....-..-. 10,000 9,400 14,000 26,000 

a as le $31,433 $29,756 $57 454 $70,796 
Divine paid malnibat 14 ‘074 ciaw ese 58,645 baneee 


x Before depreciation but after providing during the year ended Sept. 30, 
1937, inventory valuation reserve of 
Comparative Balance Sheet Sept. 30, 1940 
Assets—Cash in bank and on hand, $94,299; accounts and notes receiv- 
able, less reserve, $177,481; inventories, $172,934; accrued interest, $514; 
prepaid insurance, $4, 616; sundry acco accounts receivable and advances, p> 
reserve, $5,226; surrender value officers’ life insurance, $34 
$130.65 ‘y, plant and equipment (less reserve for Tg rye of $147, ion: 
159 raft patents, trade marks, enodwil, &c., $15,334; total 
littes—A: 163; accrued pay roll, "$16, 058; ac- 
raed # $23 ,607; common stock (46,916 shares, 
Do ah 668 6 $251 106; y —. $186,985; earned surplus, $136,385 


‘Niumoh Explosives, inc.— Shipme 





ore foe ee od from 1, coy Jon. 18, 1941, 
amounted ,G.H. ident nfilled orders 
on hand ao ¢ % is ageregated $3,2 5,527. ‘The total of $4,242,703 of 
shipments and anfilled orders anata nm Jan h total 


net sales of $1,428,732 for the fiscal year vented “saly SL. 1940. 

Mr. Kann stated that net profits of Triumph for the current fiscal y 
to date, as at present estimated, are substantially in excess of those of 2 ony 
previous similar period in the company’s history.—V. 152, p. 133. 


Trust Funds, Inc.—Registers with SEC— 
See list given on first page of this department. 


Pubise Chatillon Corp.—Loan A pproved— 

S peepee to borrow $4,500,000 has been approved by the preferred 
and A stockholders of the corporation. The loan will be used to pay 
off outstanding debts and to permit expansion of the company's Hopewe 
Va. one Rome, Ga., plants. 

new borrowings will replace present serial loans maturing serially 
to Feb. 1, 1944, cade will be repayable over seven years. The loans out- 
standing now amount to $1,964, -—V. 152, p. 439. 


Ulen & Co.—Reorganization Plan Filed— 


A plan for reorganization was filed Jan. 27 in the U. 8. Federal Cowt 
for the Southern | istrict of New York by Victor M. Tyler, trustee. Judge 
Henry W. Goddard has set March 4 for a hearing on the plan and for the 
consideration of any objections or amendments or other plans that may be 


An Bw nnpay ei statement to the plan says 
from the trustee's report of Oct. 94, 1940, the principal assets 

of ry Pe ptor are cash, receivables, and securities consisting of bonds and 
shares of stock without a ready market. 

The claims against the debtor are: 

(a) Tax claims—the amount of these claims as Ta is $10,453, of which 
no more than $7,000 is expected to be finally allowed 

{> ) Claims on ‘obligations and expenses incurred dur uring the prior Chapter 
x ings—the total amount bf these claims as listed by the trustee is 
$10,527. However, there is included in this category all reasonable cost 
and expenses of that prior proceeding, which may be opouse by the Judge 


and accordingly the exact total cannot be sta at this time; 
(c) Contingent claims for a share of the profits of euteahanh contracts, 
when, as and if such protite are received—the total amount of t claims 
is $334, includ one listed in the nominal amount of $1. 
d) Claims by hold iders of debentures for tax refunds, ting $251; and 
Genera claims consisting of a note pa to the Marine 
sais Sener Bank ‘& Trust Co., a claim for the undistri bute po of the profite 


in connection with a Persian CentaeS and ~ 6% convertible sinking fund 

$5°007 USE, ‘hie amount ty"be hreaaet by S108 tn the Sent that 
. ma n e even at 

the attempted set-off by the Marine Midiond Bank & Trust Co. is d 


allo a 
A claim has also been filed on a stock repurchase 
of of eredivors, This claim is believed to be void or su 


he debtor also has aotanding common and preferred stock. However, 
since = — ¥ ail of the me pameved to be substantially lees ¢ than the 
total amo oO ntes claims of creditors ion can 
made for the holders of this stock. wirhuats 
The primary purpose of the plan is to enable the creditors to realize the 
ims, consistent with the statutory 


ment in the amount 
rdinate to the claims 


maximum recoverable amount on their cla 
requirements of fairness and feasibility. 

Organization and Capitalization of New Corporations—A new corporation 
named Ulen Realization Cor or some 5 name will organized 
Delaware and capitalized as follows Z ~ _" 

,000 unsecured debentures, of which there shall be issued only the 
amount required to effect the exc provided for. These debentures 
will be registered, dated as of the — da prot the month in which the plan 
becomes effective, and will mature in 16 years. y will bear interest 
at the rate of 6% per annum, payable Fa caty out of the net 
income of the corporation, cumulative. They will be redeemable as A. 
class at any time at their principal ee. lus interest accrued. Pro ra 
distributions on account of principa be made from time to — 
= will be issued under an hoe hy w ich shall conform to the standards 

y the Trust paGenture Act of 1939. 
a ,000 shares of 10c. par value common stock, of which there shall be 
ued only the number req > Saw the he stock and debe a tege 
jong as mtures are ou e teres will 
be ‘transferable only as a unit. % 
A second new corporation named Ulen & Co. will also be organized in 
Delaware and capitalized at 400 shares (no par) common stock. 

Transfer of vy to New Corporations—The sum of { 935. 000 in cash, the 
recel ables and al i securities of the debtor will be transferred to the 
Realization 

The sum of $500 re the petite pew fae construction busi- 
ness, goodwill, corporate franchises and rights engineer- 
ing and construction be new len, on neee on AH akve & date of the ag Ae 

transferred to the new n & xchange 200 of it 
common stock te be issued to whee apy corporation. ‘ 
eatment of Claims—The toe oo, an on oeaiens incurred 


Tr 

oo Se Sees St and reasona costs 

garwed Speueee 08 ‘Seplpelenvquylephmedusonrerabee 
contingent cialis will be paid or assumed by t 
pono. wey Ede Le ee ee 


Each holder of a nyc claim including holders of the 6% 
debentures will ve for each $1,000 in principal amount thereof one 

debenture of the Realization corporation and one share of stock in the 
debtor's insolvency, the claim based 


In view of t 
 —— 


upon t 
he claims of creditors. 
Soc this coniun a0 {2 in volustene at best. 


» Do provision is made 


The Commercial & Financial Chronicle 


Feb. 1, 1941 


Treatment of Stockholders—In view of the debtor's insolvency, stock- 
holders will likewise receive nothing as their interests are valueless. 


Termination of Existence and Restriction of Activities of Realization Cor- 
poration—The existence of the Realization Bes yy tion will terminate 10 
after the effective date of its oe vided, however, that 
its existence a Ae be continued for an additiona] or 08 addi tional periods 
of five years by the affirmative vote, giveo ata holders 
for that purpose, of the holders of a ‘majority ot its  cmenens 
The nature of the business to transacted by the Realization corpora- 
tion will be the management and liquidation of the assets and yo ~ 4 
ve v 


ing called , of 
ty of he pe Rames stock, or @ D) the holders 
by proxy, it shall not (a) 


ee ns pst Po, in person or rey H,- 
trans or indirectly, any money or property to or for 
of the new view & Co. cither by loan or otherwise: (b) transfer, directly or 


indirectly, any mone propesty to Shs acinade af ae wribe her 
— ons, the caock of of which is oon te it, either by loan or otherwise, 
a en amount exceeding at any one time the te sum of $50,000: 
) sell more than 25 000 in face amount of rande Water Power 
bonds in any 30 day period; (d) sell more than $1,000,000 in face 
amount of National Economic Bank of Poland bonde in any 30 day period; 
(e) purchase the shares of ics capital stock; or (f) guarantee or — the 
shares of capital stock, or any bonds, securities or evidences of 
created by any other corporatio m or corporations. 

Directors and Ciens « of the New Cocporamene Tee members of the board 
of directors of each of the new corporations shal. be five in number. The first 
oes = Ps es by the holders of the general unsecured claims 
and a n 
The first -~ 1. 4 shall serve until the first annual meeting of the stock- 
holders of the new pon EE, and their successors will be elected by the 
majority vote of the stockholders present in person or by proxy at the 
annual meetings. 


The first officers of the new corporations, which shall include a ident, 
vice- dent, n gucretary and treasurer, and their successors, will elected 
by the board of directors. 


Dissolution of Deg es the consummation of the plan, the debtor 
will be dissolved.—V. 151, p. 864. 


Union Pacific RR.—£arnings— 


Period End. Dec.31— 1940—Month—1939 1940—12 Mos wa 
Freight revenues. --.-.-- $12, A07 ASS $10.689. 2} $136 464,742 $132 d 798 
Passenger revenues -- - - - 1,697,1 83 17,472,731 17 $30 948 
ns revenues_____..-- 748, O10 1 Ae 8 59 5.610.065  5.358.54 

Te revenues ______ 240,089 210,188 2,108,051 2,069, o0F 

other transportation 

EN. Saickanes oe 365,843 353,657 4,249,733 4,668,044 
Incidental revenues _ . . 202,840 172,834 2,258,935 2,041,125 





Railway oper. reves__$15,661,898 $13,513,772 $168, 164,258 $164 ,253 371 
Maintenance of way 








etructures........... 814,708 696,143 17,671,260 18,546,352 
Maint, of equipment... 2,641,168 1,950,633 32,718,371 30,195,782 
Traffic expenses______- 3€0,025 379.865 4,829,001 4,970,557 
Transportation expenses 65, 468° 193 4,592,576 ,868,021 55,229,218 
Miscellaneous operations 295,566 260,135 3,483,993 3,609,699 
General expenses - - - - - - 368,728 257 ,686 5,378,465 5,307,681 
Transportation for in- 

TREE ckeces - <seeeen j. ijscosee ss s6e0 701 

Net revenue from rail- 

way operations.... $5,776,510 $5,376,733 $47,215,147 $46,394,783 
Railway tax accruals... 1,229,871 1,493,403 14,693,389 16,257,608 

Railway oper. income- $4,546,639 $3,883,330 $32,521,758 $30,107,175 
Equipment rents (net) - - 730,180 657,425 8,770,355 9,220,088 
Joint facility rents (net). C 748,631 60,908 392,443 653 ,&99 





yet Hee 4 geal inc. $3,865, 090 $3,164,996 $23,358,960 $20,233,188 


Union Premier Food Stores, Inc.—Sales— 

Four Weeks Ended Jan. 25— 1941 1940 

Sales $2.516.836 $2,176,558 
‘ 


Seores in eperadion..- in abithnhindibaaethismetl 
—V. 152, p. 276. 


United Aircraft Products, Inc.—-Plan A pproved— 

The stockholders at a special meeting Jan. 27 approved the proposed 
Ss plan preliminary to the carrying out of permanent ences 
of the compan 

The plan calls for a new issue of 75,000 shares of 54%% pref. stock ($20 
par). ¢ each share convertible into 1 1-3 shares of common stock. The new 

will increase working capital by approximately $500,000 and 
will enable the — to meet future commitments for the purchase of 
machinery and he mg ment and to complete the expansion program now 
under way, acco to company officials. 

The board of ~ a AE set a minimum net price to the company of not 
less than $18 per share for the new preferred.—V. 151, p. 3758. 


United Distillers of Canada, Ltd. (& Subs.)—Larnings 
Earnings for Year Ended Sept. 30, 1940 


re ee ee eS a ee eee ee eee $150,510 
Executive salaries, $28,700; legal fees, $389; provision for 
depreciation, $48,632; interest, $17,382_....._._____._.__- 95,104 
Profit before income and excess profits taxes____-._._.-.---- $55,406 
Provision for income and excess profits taxes__..........--.- 16,836 
Gg RN ee eee $38,570 
Previous te i a a main acum nee 7.763 
Consolidated earned surplus Sept. 30, 1940..-....--------__- $86,333 


Note—Figures do not include the United Distillers (of America), Ltd., a 
wholly-owned subsidiary. 
Consolidated Balance Sheet Sept. 30, 1940 


Assets— Fixed assets (less reserve ane sofation of $687 ,451 $373. gt 
goodwill, eo licenses, = ~ — oa. $734,67 
ventories, $783,886; insurance d $1831: 


cundry Gathers, $128,336; cash ry os. $50. $2,131 773. 

L ies— Capital stock (707,141 no po pat shares), $1,577 868; earned 

surplus, $86,333; capital surrins. $77 334; deferred a $44,219; 

due to’ bank Geavured). $225,883; sundry creditors (incl accruals) , 

$82 103; jeseer ve for income and other taxes, $38, 032; total, ¥. 1 1,773.—V. 
»D. 


United Light & Power Co.—Company Has Three 


Alternatives to Simplify System— 

Three alternative methods for eliminating one or more of the major 
peeing companies in the System as a first step toward simplification of 
its corporate set-up Log ousiinnd Jan. 24 to the Securities and Exchange 
by Donald R. Richberg, company’s counsel 


steps which United proposes 

tion sections of the Utilit 
solution of some companies in the United system and Poa sale 
in other, are to be out as soon as ble and 
being given to other major revisions of the system's aren, Mr. Rich- 


either of the alternatives for Saeting one or more major holding 
the ——_- involved, the 


has been approved by directors 
attorney said ae he added that an effort would be made in cooperation 
with the DEC staff to formulate definitive plans for complying with the 
y 


epareaee Postponed 
At Mr. Richberg 


's enqpratien the SEC post 
Utility Act case against United until Feb. 24. 
officials will coo te with SEC ae = ire 
methods of the corpora 


The alternatives for soanglying w with the the so-called great grandfather clause 
vfs Baby ed a, which prevents tiers of holding companies, are as follows, 
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(1) Pincietien of United y—~ & Power Co., the top holding very rn F 
2) Lea Dey a a > Power at the top and eliminate United t 
& ntermediate holding company 
= (3) itnination. of Continental Gas & Electric Dorp. and American 
ht & Traction Co. as intermediate > een companies. 
he SEC has taken the position that United first must comply with the 
great grandfather clause and has declined to take any evidence now re- 
poe United's pending =. of reca recapitalization and simplification. 
without fepardising the rite of hlders or DOMUCTS held secuic, were 
u ts 0 ers of public securities, were 
listed as follows: ’ ’ 
(1) ep oe of United American Co. The assets of that company 
ones common stock of American Light and debentures of United 
Power Manufacturing Co., would be transferred to United Light & Rail- 


w 
roy Sale by United Power Manufacturing of its holdings of preferred stock 
of American Light & Traction Co. to the railways ag & 
(3) Dissolution of United Light & Power Industr nc., With all its 
assets being transferred to the railways company. 

4) Dissolution of Milwaukee Solvay Coke Co. 

5) Sale of Columbus & Southern Ohio Electric Co. of the securities of 
Point Pleasant Water & Light Co. either directly to Continental or to 
outside interests. 

a. yy 1. ef Columbus & Southern Ohio of its investment in the 
H , and 


(7) Disposition by lowa-Nebraska Light & Power of its interest in se- 
curities of Maryville Electric Light & Power Co. 
When these steps are completed the United 8S m will have but four 
poling — and a 35% interest in Nort Natural Gas Co.— 
Pp 


United Gas Improvement Co.—20-Cent Common Div.— 

Directors have declared a dividend of pod. cents per share on the common 
stock, payable March 31 to holders of record Feb. 28. Previously regular 
quarterly dividends of 25 cents share were distributed. 
wm In announcing the reduction the company made the following statement: 

“In reducing the dividend on the common s ock to 20 cents per share 
for for She quarees ending March 31, 1941, the rosters of the company have 

uenced by the fact that the income of U. I. for the years 1938, 

1939, and 1940 was less than the dividend of $1 b for those years. 
That, in the opinion of the management, the income for the current year 
will again be insufficient to meet a dividend of $1 a share and that it would 
be unwise, particularly in view of the uncertainties of the future, to con- 
em ny to pay for the fourth consecutive year a dividend which has not 

m earn 

“In declaring a dividend of 20 cents a share for the quarter the directors 
had in mind that it was desirable to establish a dividend rate which it is 
hoped can be maintained for at least the balance of the year."’ 


Weekly Output— 

The electric output for the U. G. I. ——- companies for the week 
just closed and the figures for the same week last year are as follows: Week 
ended Jan. 25, 1941, 122,961,489 kwh.; same week last year, 112,975,401 
kwh.; an increase of 9,986, 088 kwh. or 8.8% .—V. 152, p. 694. 


United Shoe Machinery Corp.—Special Dividend— 

Directors on Jan. 29 declared a special dividend of $1 mare on the 
common stock, payable Feb. 25 to holders of record Feb. Regular 
quarterly dividend of 62% cents per share was paid on Jan. é. last. 
shy. dividend of $1.50 was paid on Feb. 14, 1940 and on Feb. 14, 


151, p. 1739. 
United States Leather Co. (& Subs.)—Farnings— 
Years End, Oct. 31— 1940 1939 __ 1938 1937 
nr eee $13,118,285) Not Reported 
Costs, exp. & ord. taxes. 12,945, j 
Deprec. and depletion - - 143,354 --2-2- 8 <----- cceeee 





Operating profit _---_- $29,065 x$213,029lossx1523435 xy3334,877 
Other income... ------ 11,419 5,166 24,925 smeey 














Total income --- --- -- $40,484 ~ $218,195 $1,498,510 $334,877 
Aband. plant expenses _ - a —"~eieee:, | hain poeiaiee 
Es oo we beans ae 10'3 15 27 624 26,773 6,248 
Discounts on notes rec. 

Pe sta. i iisssene  «ennts Sie. | isketies 
iy, Je 8...) ee eee pO es 
Other deductions - ~~... 8 eS eee ee ee 
Federal income taxes_ -- 71ee0OClti, AO ADO... . ennses 90,000 

Net “yo sah Wa biene $5,786 $150" 39 tloss$ 1696534 $238,629 

x After tion and depletion of $365,832 in 1939, $306,289 in 1938 
and $500.75: 1937. y Includes other income. 

Consolidated Balance Sheet Oct. 31 
1940 1939 1940 1939 

Assets— $s TAabilttte s— $ $ 
Inventories. . . . - 7,979,598 8,397,133| Accounts payable. 572,775 283,417 
eAccts. rec.(trade) 1,308,950 1,664,606| Notes payable to 
Accts. rec. (misc.) 83,608 58,199} bank.......-... 300,000 450,000 
Notes receivable. 302,000 #-....- ccrued payrolis-.. 55,543 73,606 
CR ascdencatind 736,563 784,370|M ° pe 41,845 48,567 
Marketable secur. 45, 49,265 | Dividends unpaid. 3,634 5,653 
Investments ...--. 450,634 239,475) Provision for Fed. 

d Real estate, income tax. .--- 15,163 40,000 
cluding timber- Insurance reserves 1,166,485 1,137,070 
lands, plants,&c 2,202,407 2,175,508| Other reserves.... 650,889 761,970 

Prepaid insurance, Prior pref. stock.. 4,310,000 4,600,000 
Gest covesivons 88,089 86,753 | a Class A stock... 3,111,798 3,111,798 

b Commonstock.. 1,556,279 1,556,279 
Combined surplus 
accounts......- 21,412,439 11,296,950 

FOR cccccanse 13,196,850 13,365,311 POR a cis madéce 13,196,850 13,365,311 

a Re ar) After reserve of $5.707.0 b Represented by 397,010 
shares (no After reserve of $3,767,569 in 1940 and $5,257,733 in 
1939. e Af After reserve of $44,898 940 and $56,001 in 1939. f Capital 
surplus Oct. 31, 1939, $2, $33" ose 1eficit from ‘operations, 1 sah eke 
cotal, $1, 377.450; divi idends pa ‘$80,500; balance surplus, $1,296. — 

Capital sur 1940, $3,033,105; deficit from operations Nov. 


937 to Oct. pice 1940, $1,650. 666 combined surplus (as above) $1,412, 439° 


‘referred Dividend— 
Directors on Jan. 24 declared a dividend of $1.50 ae share on the nrior 
reference stock, to apply on account of dividends in arrears, payable 
Feb. 25 to stockholders of record Feb. 10. The last previous payment 
on this issue was $1.75 on account of arrears on Jan. 3, 1938.—V. 150, 

p. 3681. 

United States Pipe & Foundry Co.—50-Cent Dividend— 
Directors have declared a dividend for the first quarter of 50 cents a share, 


able March 20 to holders of record Z- 28. 
“— year ago the company declared four quarterly dividends of 50 cents 


each. Reason for Pponement of — ne full oy ‘s dividends is 
ined wing statement issue e€ compan 
COT he tt ‘a on rs decided to defer the declarations of further 


dividends for | on the common stock until their April meeting. Although 
it has been anes — 4 = aes Ld yoyo os at the 
meet; uarterly thro ut ear c in procedure 
ry view of ' of % uncertainty of the effect of the declaration of dividends 
prior to March on th he gommeny 's eg A if any, for excess profits taxes.’ 

yay Ay ended Dec. 31, 1940, shows net profit of 
$2,403,804 after Federal mai income and excess profits taxes, &c., equal to 
1 oe . share, against $2,570,279, or $3.69 a share, in 1939.—V. 
Pp. 32 


United States Steel Corp.—Quarterly Earnings Report— 


Reporting the [——- of the corporation for the fourth quarter of 1940, 
levies | 8S. Olds, Chairman, announced that the directors had on Jan. n. 28 
declared the ah dividend of $1.75 per share on the preferred s 
payable Feb. 20 to elders of record Feb. 3, 1941, and a dividend ers $1 
pe share Be the common stock payable March 20 to holders of record 
eb. 20, 1941. 


Shipments of finished steel products during the fourth quarter of 1940 


showed an increase of 10% over the — for the third quarter of 1940 
and of 8% over the same period of 1939 
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The net income coptenite to capital stocks for the fourth quarter of 1940 
and for the year 1940 amounted to $32,763,251 and $102,181,321, respect- 
y. After provision for the preferred rred dividends, this re presented earn- 
share of common stock of $3.04 for the fourth quarter and $8.84 


eS ao for xy bent nding An 3 
r r the correspo: 
petantialy larger etermined after a charge for the expense of 
° to $2,311,808 in the fourth quarter and to total 
in the year of $5,394,212 and after the expense ped in the 
settlement of patent litigation ‘previously reported. ourth q r earn- 
—— = a ne anv ew pad a trustee of $6, 900.315. representing the 
resent value 0 e expected future Ynys ry of pensions ose 

sioned in 1940, for - vines rendered pelew 00 1940, out of which fund those 
pensions will be paid 

A a of 1940 and 1939 net income and shipments, by quarters 


and years, is 
——-——+Ith Cunrey 12 
Period End. Dec. 31— 1940 1939 1940 1939 


Net inc. for capital stks. 32 73 251 28 729, 178 102, 121 21 41, ifo :934 
Shipments of f: finished 














steel products: 
i eee 4,542,383 4.196.099 14,976,110 11.707 35} 
Per cent capacity ---- 93.3% 84.3% 77.3% 3% 
The spavenains, fam portance which taxes occupy in the Seceisiateae of 
net earnings is indicated in the following comparative table of tax accruals: 
—<+4th Quarter 12 M 
Period End. Dec. 31— 1940 1939 1940 1939 


State and local and social 
SS Pepe $15,201,482 $15,345,485 $59,119,204 $54,042,086 
7,346,651 6,371,000 26,175, 000 12 :975,000 


Wall enecbiencantan $22,548,133 $21,716,485 $85,294,204 $67,017,086 
Net current assets of the corporation and its subsidiaries on Dec. 31, 
1940, after Lyris both current dividend declarations, were $472 ,559,334, 
compared wi th $453 ,723 ,226 at Sept. 30, 1940 and $431, ‘988 446 at Dec. 31, 
On Dec. 31, 1940 unexpended balances on authorizations for perty 
additions and replacements amounted to approximatel $148. ,600 boo" 
The capital outlays during the fourth quarter of 104 for additions to 
and betterments of properties, less credit for pro ies sold, were approxi- 
mately $21,400,000, a total of $64, oon. for the 12 months’ period. 





Capital ob! tions retired amounted to $5,897,000 for the fourth quarter 
$142,761,000 for the year; capital “obligations issued amounted to 
23,000 for the fourth quarter and $100,3 


65,000 for the LF The 
net reduction in 1940 in outelending capital obligations was $42,396,000. 
The yo oe and payroll statistics for 1940 and 1939, fourth quarter 
and 12 mont compare as follows: 








——4th Quarter 12 Months——— 
Period End. Dec. 31— 1940 93 1940 1939 
Aver. No. of employees. 272,087 257 ,783 254 ,393 223 ,844 


Total payroll.......... 123, ,099 114,516,793 438 621,292 368,577,711 
Consolidated Income Account (Company and Subsidiaries) 
3 Aées. End End. Dec. 31— 1940 1939 1938 1937 
a Total earnings.....-- $70,165,562 $48,801,647 $21,336,676 $18,716,056 
Charges & allow. for de- 
prec., deple. & obsol_. 19,388,810 17,624,919 14,045,467 13,568,039 
$7,291,209 $5,148,017 


Prof. from opera’ns-..$50,776,752 $31,177,028 
Int. on bonds for subs-. 1.773.771  1.431;495 1,544'217 1,222,088 
Int. on U. 8. Steel bonds 2,474,064 "883/533 865,504 3,362 
Exps. offuture pensions. 6,969,318 














Total inc. from oper. - $80,560,500 $28,862,000 $4,881,488 $3,922,617 
= > ~y 7h sales of 
assets -» &C. 550,303 Dr26,718 106,157 655,366 
b Propor. of overhd. .”  “eutben, . et¢eban Cases. ‘ueeace 
Estimated surtax on un- 
Cen ncs. | sdleben  j§§ «s60640 ij ensue Dr500,000 
Suey. eee ee eee, “Re  eceehn 0 eeekee eee 
Net profit........... $32,763,251 $28,835,282 $4,394,454 $4,077,983 
c Proferred aides: 6,304:919 6,304;919 ~6,304:919 6,304,920 
Common dividends- - -- - G,cUS eee §§ © eeewes | be dtos! (|). Vebbdad 
GerQUNE sink save cost $17,768,080 $22,530,363 d$1,910,465 d$2,226,937 
Earns. per sh. on com... - $3.04 $2.59 Nil Nil 


a After all expenses incident to operations, re ordinary repairs 
gad maintenance, reserves for contingencies, and for all State, local and 
ederal taxes (other than Federal surtaxes on undistributed ‘profits for 


tira b Proportions of overhead ex —y of the Lake Superior Iron Ore 
iroper as. c Represents 1% % preferred dividend payable in February. 
cit. 


Income Account for Years Ended Dec. 31 (Company and Subsidiaries) 
(As Compiled from Quarterly Reports) 








— 1939 1938 1937 

a Total earnings... .-.-. 220 946,865 111,699,038 55,341,201 165,906,342 
Charges & allow. for de- 

prec., deple. & obsol.. 71,168,471 61,133,191 49,211,421 61,029,687 

Profit from pe bn Lager 778,394 50,565,847 6,129,780 104,876,655 
Int. on bonds — 430,815 5.745.375 $. 727.472 ~«O5z, ,669 
Int. on U. 8. Steel bo 6.507 338 3:567,.556  2.534;362 “ 
Exps. of patent aeoien 1, —_—— igentse é<tuane ...a 
Exps. of future pensions. 6,969,318 | -----.__-----  —ss.see 
Prov. for Federal taxes... 26,175 ‘000 See a See a See a 

Total inc. from o ~2i01. 145,926 41,252,916 d2,132,054 99,744,536 
Net profit from sales 0 

cap. assets & securisies 1,035,385 Dr26,877 6 590.218 186,300 


b Propor. of overhd. exp 








Bet puett.. .xcracocee 102,181,321 41,226,039 d7,755,914 99,930,836 
Preferred dividends.... 25,219,677 25,219,676 25,219,676 058. 545,679 
Common dividends - --- eee eee 8.703252 

Peers 42,148,636 16,006,363 d32,975,590 32,681,905 
Surtax on undist. ee eae eee 5, ,000 





Balance, surplus----.-. 43,148 So 


"16,006 363 432,975,590 27,681,905 
Earns. per sh. on com_- $i. Nil $8.01 


a After all expenses incident to operations, ye ordi 
and maintenance, reserves for qentingencien. 0 ane Lt State, local and 
Federal taxes (other than Federal surtaxes on und =e for 18S). 


b Proportions of overhead expenses of the Lake ‘Superior ron 
ties. c Includes regular 7% and 94% accumulated bd 


or deficit. 


To Pay $1 Common Dividend— 
Directors at a meeting held Jan. 28 declared a dividend of $1 per share 


n the common stock, no par value, payable March 20 to holders of 
Feb. 20. Dividend of like amount was paid on Dec. 20, Sept. 20 and April 
26, last, = latter being the first distribution made cap = pp coaten shares 

since Dec. 20, 1937, when a dividend of $1 per share was , syiteee 
of 50 cents was ~ id on Meow 30, 1930, 1 this latter “betng” th the oy, = 
tribution made that year; $5.50 was distributed during 1931 and $7 per 
share was Paid in previous years.—V. 152, p. 695. 

Utah Ry.—Earnings— 

December— 1940 1939 1938 1937 
Gross from railway -.--- $96,707 $94,865 $100,517 $122,097 
Net from railway ------ 33,978 33.84 33 677 29,942 
Net ry. Ly a - 25,884 23 ,348 20,584 22.049 

F — 

Gross from railway aad te 864 351 823 326 682,581 1,243 ,853 
Net from railway ------ 168,388 151,280 76,070 266 ,04 
Net ry. oper. income --- 80,380 61,624 def50,031 140,423 


—V. 152, p. 134. 
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Universal Pictures raed Inc. (& Subs.)—Earnings— 


53 Wi 2 Weeks 
Noo. buy 40 Oct. 28, '39 Oct. 29, ‘38 Oct. 30, '37 





Film rentals and sales— 
conestie... Se ote nod $17,177, Bee $14,535,801 $12,048,124 $10,696,862 
| SE ¥ 6 8.760.708 7/562 ,928 6,872,106 
Sales ee ite ; 503 ,034 465,392 "480,541 
ti 
7 income ns ne 69,860 79,325 113,673 101 ,367 





——— $27 677,628 $23,878,868 $20,190,116 $18,150,876 

Amore. of film cos costs, &c. 16,355,233 14,377,176 13,244,594 11,764,068 
of accessories "426,273 "437,757 422,925 '372.374 

23 ,922 127/496 123 ,465 124,081 











og 3 
ic ’ 
domestic & foreign... 6,656,686 6,250,256 5,634,081 5,937 ,665 
en. in. expenses, 
domestic & foreign... 1,161,046 1,057,448 1,156,514 983,176 
Operati ar 954,467 $1,628,733 loss$391,462loss$1030488 
Other icee seehanae a 314, 412 203, 592 189 ‘917 272,760 
eee kh on eined = $3,268,879 $1,832 B25 loss$201 ,545 loss$757 ,728 
eeehie hibb cane 340,748 374, 538 312, ‘977 274,119 
Minority en ela nite 10! ee ee 207 
Sina tienda ind 496,378 238,756 40,739 35,2) 
Othe Sedeations pe wane e40,876 d65,671 b35,918 17 rit 





c$2,390,772 c$1,153,321lossa$5911781’sa$1084 998 
a Including Be so7 a for losses (net) of subsidiaries operating in foreign 
territories: $27 ,537; 1937, ,807. 

b Includes $25,669 amortization of financing expenses; $5,593 adjust- 
ment in respect of prior year’s income taxes; $1,478 provision for advances 
to — congo and $3,178 8 miscellaneous investments written off. 

subsidiaries operating in foreign territories of 
$219. 97 in todo | sre 111 in 1939. 

d Includes amortization of financing expenses of $50,655 and provision for 
loss of investment in Foreign Theatres er of $15, 017. 

e Includes amortization of financing expenses of $2,161 and write off of 
investments (net) in subsidia companies in France, Belgium, and Poland 


and in a Swiss subsidiary of $33,715. 
c Consolidated Balance Sheet 




















Nov. 2. '40 Oct. 28,'39 Nov.2,°40 Oct.28,’39 

Assets— $s LAabtlittes— $ 
a Fixed assete.... 1 950, 889 2,094,751) Ist 8% pref. stock 
Trade-mks., good- (par —_ a-een 1,650,000 1,786,400 

will, &c........ 137,501 137,501 | 2d 7% pref. stock 
d Inv.infor.subs. 354,282 430,300 (par $ T00) sashote 2,000,000 2,000,000 

investm’ts_ . 31,673 31,673 | Com. stk. (par $1) 50,000 250,000 
Receivables (non- Real est. mtges... --..--.. ,000 

ee 54,744| Notes pay. (see’d) 1,912,000 3,117,461 
Lease deposits, &c. 14,238 12,527 | Other notes pay._. 181,662 186,993 
Adv. to prod., &c “— for Fed. inc. 

RE 79,137 STO. Cihivviseccscsae 509,414 198 
3 ee 1,428,284 1,251,123 a is «esse Cr171,427 
Accts.& notes (net) 669,411 894,708 | Secured loans pay. 1,110,000 502,000 
Uncompleted film. 1,894,956 2,624,319)! Unsecur. note pay.e2,000,000 2,000,000 
Film completed, fAccts. payable & 

not released.... 1,562,149 1,364,789, accruals.._...-. 1,718,103 2,044,296 

films.... 4,661,694 4,819,550) Due affiliated co__ 14,647 38,953 
Raw film & suppl’s 118,281 108,034 | Adv. to be liquid’d 282,903 189,019 
Scenarios & rights. 520,753 612,363 | Res. for conting. 68,445 68,445 
Advertis’g matter. 130,672 152,276 | 1st pref. stk. disc’t 3. = ro 
Other & accts. psenesty interest _ 1,051 

Reh h1,888,346 #....--. Capital surplus. - _ ¢3, 940° 200 b3 923,951 

Deferred charges... 152,421 96,078 | Remit. from for’ 
subsidiaries.... 361,722 169,076 
| Surplus from reval 
{ epee 258,125 258,125 
| Earned deficit.... 667, '223 3,057 ,995 
joe pedeseeed a“ 594,687 14,855,671| Total......-.-- 15,594,687 14,855,671 


for Gonreciation and amortization of $1,291,698 in 1940 
and $1,556,644 in 1030. p. __b Arising ¢ in common stock from 


no par to per, a ea c Assets and abilities of puberty compe 
n fe territories are not consolidated . ¢ 
£37 companies not a pan in brelen t 
tere . one to contingent liabilities. d Rote “payable % 


Gi00, poo fies teaser er payabie mat Sopa year. i § $8.025,001 
oh stock to ry 


the retiremen at val S peckaned uring the year. h Includes 

cash held by a New York bank as security 3300. 647; fixed d ts with an 
Amertos nm branch of a Japanese bank, ~ turing between 26, 1 

and Feb. 23, 1942, $52, ‘and cash and receivable blocked in 


accounts 
n foreign countries $1,535,255.—V. 152, p. 183; V. 151, p. 3758. 


Vick Chemical Co.—E£zira Dividend— 


Directors have declared the usual quarterly dividend of 50 cents per share 
and the usual — of 10 cents per share on the outstandinglcapical stock 


of the co Payable March 1 to holders of record at the close_of busi- 
ness Feb. 15. iy 151, PD. 3412. 


Virginia Electric & Power Co.—New Financing— 


The Securities and Exchange Commission Jan. 25 announced the filing 
ofan Ly ay, | (70-238) under the Holding Compary Act by the company 


— its ee § Engineers Public Service Co.), with regard to the following 
Pro issuance and private sale by Virginia Electric & Power Co. 
,000, of 36% first and refunding mortgage bonds, series C, due 


due March = , oe d sale by Virginia El & 
and sale by a ectric Power Co. of 
$3930. of 2 2% ¥en payable serially from May 1, 1941 to and in- 


clu 

3) Proposed’ contribution of, $1,000,000 by Engineers Public Service 
Co. to the capital of Virginia E lectric & Power Co. -, represented by the 
aoe company’s common stock. 

a hemtie axe 00 he waka 06 106%, plus accrued int., to three insurance 
eae $1,000,000 to each) ohn Hancock Mutual Life Insurance 
Co. Penn tual Like Insurance Co., and New England Mutual Life Insur- 
The notes are to be sold | see jo Sowing banks: First National Bank, 

7 $2: First and ational Bank, $491,250; State- 
& Trust Co., $319,313; and Central National Bank, Rich- 


atts ihe ap > =P the proceeds from yb sale of the notes will 
ee emanin oun ial notes Dow outstanding in the te prin- 

. ‘The balance of the iets 
of the notes, together with the proceeds from the sale of the bonds, and the 
om tribution t to capital, hy be. bd. for capital additions and improvements 


increasing the ah enerat ca ty in its Ree A 
rere Station at ot Nor olk . which ick to cnthennd ep cost a prontmately 
and for other construction Pp 


. _ The application states 
cane the installation of the additional ca ty at Norfolk bs necessary 
defense purposes.—V. 152, p. 440. ” ve “i 


Virginian Ry.—Zarnings— 


Gross from railway. $2 ase 810 $1 as3 704 $1 958 108 $1 867 944 
Net from railway..---- 1,123:864 1,177,387 1,130'598 1/127/698 
NG ey. pet > sasemas Lsdoue 885,355 947,093 900,121 818,940 
Gross from railway... ... 25,645,904 21,476,933 19,268,060 20,181, 

Net from railway-....-. 13909404 11,523,636 Heese 7.451 ry 
Ne "Tse: 7 --- 9,675,197 9,028,510 7,879,135 9,436,413 
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Wabash Ry.—Earnings— 

















December— 1940 193 1938 1937 
Gross from railway ---~-- $4,111,690 $4,214,016 $3,706,679 ,583 ,687 
Net from railway-_----- 1,331,559 1,113,253 946,546 841,221 
Nes ry. ee = 872, 645,945 444 959 408 ,462 

rom Jan. 1— 
Gross from railway ----- 46,013,670 44,662,526 40,472,327 46,133,734 
Net from railway ------ 11,308,125 101417.386 8.017.806 10,304,051 
Net ry. oper. income... 4, 345 3,559,246 1,297,490 4,247,856 
—V. 152, p. 440. 

Waco Aircraft Co.—Larnings— 

12 Months Ended Sept. 30— 1940 1939 8 
Pcs ntitdbudgawkehenehauteke $1,149,876 ogee 791 $747,909 
Cost of goods sold-___..-.---_------- 839,92 8,382 614,294 
Engineering, selling & adminis. exp-- 221,913 ies: "221 175,000 

Net operating loss. _-......----.-- prof$88 ,038 $11,813 $41,386 
Other income less Sones ia asdencategair 3, 16,844 7,0 
Federal income tax. .....---------- mata 0 06=6lC EE tstCéC ws mw 

Net profit for the period _----.-.-.--- $74,239 $4,447 loss$34,326 
Non-operating deducts. from surplus. ------ Cr135 4,741 

Total additions to surplus-_---.---- $74,239 $4,582 loss$39,067 

Condensed Balance Sheet Sept. 30 

Assets— 1940 1939 Liabilities— 1940 1939 
eee ee $60,108 $36,901| Accounts payable. $273,858 $14,269 
— rec .—less Notes payable - - -- 50,000, Lee 

en 24,130 ar 587 | Accrued payroll -- 31,420 6,315 
Notes year ot te 323 400 | Accrued taxes -- -- 12,883 7,373 
Inventories - - - .-- 814,093 227" 243 Prov. for Fed. ine 
Investments ...--. 2,670 SRTOt Gs ctsccacce Dae «ahenm 
Fixed assets—less Custs. & oth.credit 

res. for deprec’n 246,330 253 365 Pi thecatesce 4,639 12,367 

Deferred expense. 11,656 6,720| Custs’ & distrib 
deposits... .--- 108,122 34,660 
Cap. stk. (145,000 
shs.no par).... 520,000 520,000 
Capital surplus - - 60,193 60,193 
Earned surplus - -- 80,813 6,709 
POR ccsvccos $1,159,311 $661,886 BOs dh acted $1,159,311 $661,886 





—V. 150, p. 1009. 


Walt Disney Productions—Larnings— 
52 Wks. End. b12Mos End. b3 Mos. End. 








eriod— Sept. , "40 Sept. 30, '39 Dec. 31,’'39 

Filre rental inc. (producer's share): 

es nes 6 eel aaee Gees =. Sale = “es 

Ghert subiects.........-.--<-- 874,597 $1,148,024 $134,663 

Snow White “ the Seven Dwarfs 103 ,526 2,089,191 37 ,899 
Fees for licensing use of cartoon 

. Oe ee 289,830 356,559 71,089 
Inc. from newspaper comic strip _ _ 105,211 97 822 23,125 
Inc. from art work for books & 

OL on Se EGR Be 92,245 46,013 4,612 
Ps da mneposbone ane 24,389 a ° « .jeheekees 
PEE. & os oe bccdéaeees= 59,7 714 57 497 541 

po a eee ~ $2, 525.7 723 $3,844,198 $271,932 
Amortization of picture costs: 
|. Sy ea  , i ae 
OE eee 742,929 1,027 ,888 89,578 
Snow White & the Seven Dwarfs ---.---. —— . aa 
Costs applicable to other income - - 303 ,489 346,116 52,920 
igi edbasbpens $503,094 $2,469,832 $129,433 
Gen. adminis. & sell. expense - - - - 649,355 896,979 167 388 
Interest expenses (net) --.-.----- , Bie aoe 10,723 26,48 
ai, ,000 eeeeeson #48 4 eees6e 


Loss on Pinocchio ~~... -...--.---- 
i before prov. for U. 8. inc. 





$1,250,130 def$64,436 





Feld SRE. .. nivnmmamaumed def$1 258. 738 
Preferred dividends -.-~-.--.- onans 110,625 
a Provision for excess of cost of Pinocchio over estimated total net income 
therefrom. arnings of predecessor companies combined. 
Balance Sheet dee og 28, 1940 
in banks and on $116,218; accounts receivable, 


Agede- One 
Gacs . $1,700 from employees), $16, oot ‘inventories (less amortization of 
oO equivalent to net income received $976,211, and provision for 


queese of cost eee eatnate total net income of $1,000, O00) . $4.588.597 ; 
foreign funds, $1,089; Sane one uipment (less—r es for 
pt and for obsolescence oO A studio of $581. 849), $3.26: 263, 170: 
hts, trademarks Patents reserve for amortization of 
$4 5), $8,614; (=F, $230, 08; total  $8.562.1 
Liabiilities—5 % notes payable to bank, $1 "832. 992; accounts 


9,334; A. "payable to em loy ees, 
taxes for prior years, $285,4  aaner 
ty and other taxes, $129,327; dividend 


demand 
Baz able. $91, 364: accrued salaries, 
52 income 
A 
cock, Se 125; deferred income, a. 176; 6% 


1; reserve for Federal 
income, property, 


Payable on preferred 

conv. pref. stock ($25 var), $3 875,000; common stock ($5 ), $1, $50 000: 
discount on preferred stock 7,500; initial surplus, 45,439; capita 
surplus, $150,000; deficit, $120,293: total, $8,562,137.—V. 150, p. 3658 


To Pay Preferred Dividend 
share on the pre- 
Feb. 14. This will 
1, 1932 when a similar 


Werner Bros. Pictures Inc.— 

Directors have declared a dividend of 96% cents 
ferred stock, payable March 1 to holders of recor 
be the first Fe me dividend paid since March 1 
distribution was made.—V. 152, p. 696. 


“Warren Brothers Co.—Claim Settled— 

The Stewart bondholders committee announced Jan. 27 that it had been 
investigating a rumor current in the market pertaining to an attachment 
, os Sey of the Cuban bonds in connection with the recent Cuban 

ebt settlement 
Counsel for the Stewart committee has been informed by counsel of the 
Warran Brothers Co. that this rumor may have emanated from a claim of 
a certain Garcia Tome, and further advised by Warren Brothers Co.'s 
counsel that it had —y- been settled for $22,000. This claim had 
been outstanding for some t me and the company had set up a reserve of 
$29.000 on its books against it. 

The Stewart committee has been further advised by counsel for Warren 

Brothers Co. that there = no other attachments or injunctions holding 


up delivery of the Cuban bonds.—V. 152, p. 440. 
Washington Gas Light Co.—T7o /ncrease Stock 
Stockholders at their annuai meeting on Feb. 3 will consider increasi of 
the authorized capital stock by the creation of 90,000 shares of $4. 
cumulative preferred , without par value.—V. 151, p..3682. 
recdon & Co.—Earnsngs— ae ‘iad 
ears End. Dec. 31— 1940 
oe 259 110007" “348 104145,876 $97,104,070 
-_ ry 450 : . 418,628 '226:925 


Si 





Gross income.._....... 
=penees | ond em... 382. ‘oat 393 "895 383. 727 368,152 
Net income. -.......-. 6,499 $32,414 $34,902 loss$141 .227 

Earned per share_.._-- bat) 46 33; 30 $1.40 loss$5.65 


Balance Sheet Dec. 30, 1940 
Assets—Cash, $169,276; inventory (at market) $1,033,761 Dledged). 
$1,607,421; interest receivable, § $11,679: due from 
secured . $16,805; ees ro furniture » RB Be. —y 
767; . $8,38 total. $1,826 526.629. 

Nous ee and drafts payee ,000; loans payable 
$3155: pr $35,000; securities lent, $1, ,030; and bonuses, 
ion for Federal and other taxes ; common stoc 
no par), $700,000; surplus, 3125 ,596: rhs $1, 326 629, 


Vise 151. p. 3905 











Volume 152 
Western Grocer Co. (& Subs. )—Earnings— 


6 Mos. End. Dec. 31— 1940 1939 1938 1937 
y Net profit-_......... $117,684 $140,502 loss$18,856 $110,000 
x Earnings per share - - - $0.82 $1.04 Nil $0.75 


x On 105,000 common shares. y After all charges.—V. 152, p. 440. 
Western Maryland Ry.—£arnings— 

















Perwod End. Dec. 31— _1940—Month—1939 1940—12 Mos.—1939 

Maint. of Way fa ‘cee $1,836, 687 $1, 7123. 288 $19,146,204 $16, 518,180 
Way & struct. 176,100 44.650  2/385.407 '318 

Maintenance of equipm't 365.222 319:900 4,002,212 3447 776 

Transporta Sten eupensen oie 418,930 4,879,153 4 ris rh 
on expenses i é 879, - 

M . Operations___-_- 7,010 8,547 71,423 56,782 

General eapenses ibd aigiainncte 648 45,341 ¥ 555, 

Transpt. for inves’t_Cr- 1,224 4,219 35,561 38, ‘738 

Net oper. revenue_... $753,367 $751,234 $6,807,423 $5,667,811 
Paar enbttiatnncoe 188,970 126,670 1,548,970 1,011 ‘670 

Operating income.-.. $564,397 $624,564 $5,258,453 $4,656,141 
Equipment rents_______ Cr13,062 Cr10,677 Cri98,712 Cr271,372 
Joint facil. rents (net)... Drl2.969 Dri13,093 Dr150,757 Dri51,544 

Net ry. oper. income. $564,490 $622,148 $5,306,408 $4,775,900 
Other income__._.____- 15,906 16,660 135,956 104,23 

Gross income__..___- $580,396 $638,808 $5,442,364 $4,880,205 
Fixed charges - ~~~ -.__- 278,268 277,429 3,341,630 3,318,104 

Net income--_-...___ 02,128 61,379 $2.100.734 1,562,101 
—V. 152, p. 440. $8 = . 

Western Pacific RR.—Earnings— 

December— 1940 1939 1938 1937 
Gross from railway -_-- $1,734,238 $1,351,664 $1,262,496 $979,130 
Net from railway.____. 596,655 304,435 431,666  def54,995 
wy UE [ -¥ pacoane..... 40,867 128,833 283,883 def209,408 
Gross from railway-_-.-__- 18,489,801 16,689,989 14,584,679 16,3 10,973 
Net from railway... ___- 4,845,696 3,691,225 1,042,484 . 
Net bes pore tacome.... 2,646,040 1,674,490 def932,450 def805,094 


Woriiaiass Electric & Mfg. Co. (& Subs.)—Earns.— 
Calendar Years— _ 1939 1938 ad 


> 
3, ae 239,431,447 176,858,811 157,953,216 206 348.307 
Net inc. after all chges__ 18,985,428 y13,854,360 9,052,773 20,126,408 


y Based upon the ye 4 earnings statements offered in connection 
with the company’s w e adjustment plan. 

A. W. Robertson, Chairman, reported that orders booked in December 
totaled $49,197,370, bringing the total orders booked for 1940 to $400,477 ,- 
724. This is the highest kings for any one year in the company’s 
eT and compared: with $214,239 ,044 for 12 months of 1939; an increase 
rr) 

Gnriied orders on Dec. 31 were $223 685, 737, as compared with $70,821,- 
960 at tne end of 1939, an increase of 215.8%. 


$1 Dividend— 

Directors have declared a dividend of $1 per share on the common es 
and on the 7% Peccoedes F preferred stock, both payable March 5 t 
holders of record Feb. 14. Similar payments were made on Dec. 20. 
Nov. 30 and Aug. 30, last.—V. 152, p 


Wheeling & Luke Erie Ry.—Earnings— 
ber 1940 1939 1938 


Decem 1937 
Gross from railway i eh $1,332,861 


$1,350,376 $1,102,143 $866, 969 
Net from railway_____- 373,581 ,854 "313.914 
ae ry. Be. {ncemEe..... 269,959 374,540 279,363 def22) bil 
rom Jan. 1— 
Gross from railway-.-_-- 16,997,566 14,919,230 10,981,730 15,970,839 
ae from railway. ___.-. 5,693,400 4,782,586 2,893,881 4,798,546 
Nee 7,00 Ps ee - 4,344,733 4,083,761 2,184,561 4,222,222 


Wheeling Steel Corp.—Preferred Dividend— 

Directors have declared a dividend of $33 a share on the old 6% pre- 
ferred stock, of which $31.50 yay ee a and $1.50 would 
be due April’ 1, next. The stock ed for redemption at $100 as 
of April 1 and the dividend of $33 a share is Spake upon presentation of 
the stock on date for redemption. 

The time limit for —- ng the 6% preferred stock into one share of 
$5 pref and o of common will expire March 14, next. 
As Pf today (Jan. 30, 1941) 14,156 shares of the old preferred stock are 


outstanding. 
Dicecters “also declared regular quarterly dividend of $1.25 = Req pre- 
ferred, payable April 1 to stock of record March 14.—V. 151, p. 


Willys-Overland Motors, Inc.—New Low-Priced u led — 
Upsetting the current trend of rising prices, the lowest-petoed full-sized 
automobile in the world was announced on Jan. 28 by this com- 
Known as the Speedway Con, o this new addition to the company’s 
Kmericar line will sell at $595 f.0.b. Toled 
The new coupe is d ed to bring the paves and economies of 
motoring to America’s tage | families usiness men men, and to 
economy-conscious farmers, said Joo h W. "oa. the company’s Presi- 
dent, who pointed a that nearly 70% of American families have yearly 


incomes under $1, 

The car utilizes the same power = as those in ee two Willys Americar 
Plainsman models which placed and second in the recent 600-mile 
fuel consumption contest from Los yt to the Grand Danyon. It is 
also oquiposs with the same hypoid rear axle and helical transmission 

, Mr. Frazer added. A Sentare of the body style is the extra-large 

space which it provides. 

e new model sells for $70 less than the Americar Sedan and to help 
make possible the record low price it will be available only in one color, 
known as Americar blue. 

It will be factory equipped with front and rear bumpers, front fender 
stone guards, tail lamp, ‘dual windshield wipers, sun visor, gene view mirror 
remote control gearsh ft, adjustable tubular seat, safety a , Spare wheel 
and tire (3.50 x 16), spring covers and broadcloth upho ering.—V. 152, 


p. 697. 


Wisconsin Central Ry.—Zarnings— 


Period End. Dec. 31— 1940—Month—1939 1940—12 Mos.—1939 




















Freightrevenue__....-- $905,823 $785, re $12,576,350 $11,593,366 
Passenger revenue - __.- 30,718 28,4 287 ,969 298,247 
All other revenue--.-_--. 76, 72,526 973,320 926,536 
Total revenues. ---_-.- $1,013, a7 $886,262 $13,837,639 $12, 818,148 
Maint. of way & struct - 120,5 127 ,249 775 = 1,526,498 
Maintenance of equipm't 138, 753 163,670 =i, 943 1,916,400 
emt tation expenses 432° 308 409324 5 Batis 4 4 783 
t on ’ —* , « ’ , 
General expenses... ...-- 31,517 34,182 437 ,322 422,045 
Net railway revenues. $250,133 $122,978 $4,139,667 $3,714,751 
Wes btldnddctenccia 79,124 85,497 967 ,438 948 ,458 
Net after taxes...... $171,009 $37,481 $3,172,229 $2,766,294 
Hire of ne es ail Dr35,785 Dr38,366 Dr482,386 Dr437,142 
Rental of terminals__-.-_- Dr31,316 Cr58,571 Dr373,888 Dr345,311 
Net after rents__....-. $103 ,907 $57,686 $2,315,956 $1,983,840 
Other income (net)... - Dr5,513 Dr5,764 Dr47,866 Dr52,413 
Income before interest $98 394 $51,922 $2,268,090 $1,931,427 
Int. being accrued & paid 9,318 10,711 117,754 128,251 
Bal. before interest on 
ENbcates $89,076 $41,212 $2,150,336 $1,803,176 


—V. 152, p. 134. 
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{F- W.) Woolworth & Co., Ltd.— Dividend— 

Directors have declared a final dividend of 45% on the common stock 
for ve 1980, making a total of 65%, the same as in the preceding year. 
—VvV. at P. " 


(Rudolph) Wurlitzer Co.— Earnings— 


Period End. Dec. 31— 1940—3 Mos.—1939 940—9 Mos.—1939 
= Nes profis........... $317,334 $105,835 $598,314 $354,343 
Shares common stock _-_- 409/573 401,113 409 573 401,173 
Earnings per share_-_--__ $0.71 $0.53 $1 $0. 


. — all reserves and normal Federal and State income taxes.—V. 151, 
PD. " 


Yazoo & Mississippi Valley RR.—EZarnings— 


December— 1940 1939 1938 1937 
Gross from railway-__--- $1,425,373 $1,141,470 $1,131,855 $1,256,152 
Net from railway ----_-- 539,314 225,778 237,339 405,933 
Ne ry. ee. income... - 337,175 53,050 88,626 223,314 

rom Jan. 1— 
Gross from railway -._-- 15,422,956 15,011,497 14,478,386 16,321,407 
Net from railway_._.-- 4, 732. ‘677 4,648,242 4,638,808 5,573,730 
Net ry. oper. income... 2,121,051 2,096,097 2;103/975 3,132,602 


—vV. 152, p. 134. 


York Ice Machinery Corp.—Recapitalization Plan— 


The stockholders are asked to vote March 25, upon a proposed merger of 
the company and York Corp., a wholly owned subsidiary, the surviving cor- 
poration to be York Corp 

. E. Lauer President, in a letter to og agg states: 

The York Ice Machin ry Co was in Delaware and began 
business on Oct. 1, 1927, wich funded Sehebaedonen of $9,000 ,000—49 ,941 % 
shares of preferred stock and 157 ,075% shares of common stock. During 
pn | x. ression years beginning in 1932 sales and earnings were sharply 

and the situation was further complicated by the heavy fine 8 

fond requirements on the funded debt which ted $463,000 per 
annum. Company could not support this heavy drain on its resources, and 
in 1934 a justment plan was Fy roposed and subsequently accepted by 
the holders of over 96% of its bonds and by all the holders of its debentures 
which are now outstanding. This plan provided, in the main, for the sub- 
stitution of sinking funds on the two issues contingent on earnings, with the 
stipulation that no cash dividends could be paid on the qompeny | 8s stocks 
until the accruals under the original fixed sinking funds had been met in 
full. The adoption of the readjustment plan by the Geto and debenture 
holders enabled the company to maintain its working capital, and the bonds, 
which at the time of the proposal were selling in the forties, are now at or 


-.* 5 
e aggregate unpaid sinking fund accruals under the original sinking 

finde es Sept. 30, 1940, amounted to $1,850,500 and are currently accruing 

at the rate of $200, 000° per annum. o dividends can be paid on Veither the 

preferred or common stocks of the company until these accruals have been 

entirely eliminated. 

$88" ah! Jan. A 1941, pes ea oneness oe the preferred stock amount to 
per share, aggregating $4, 

Since incorporation in 1927 Pe .BO per share has been paid in dividends 
on the p as follows: Initial quarterly dividend of $1.75 paid 
Oct. 1, ro Jan. 25, 1930, $1.75; Jan. 2, 1931, $1. No dividend has ever 
been paid on the common. 

It is obvious that a large increase in earnings, maintained for a number of 
years, would be necessary to eliminate the sinking fund accruals of $1. 850,500 
and permit the payment of dividends. In the meantime, the la © arrears 
in pretersed dividends hamper re-financing of the componn> mds on 
favorable terms, and even a partial Wa ay 4 convertible bonds or 
debentures is not practical. Therefore, am with company’s 
wholly owned and inactive subsidiary, ‘York orp ea ch, if made effective 
will result in company having only one class Sof stock outstanding and 
accomplish a desirable change of name. 


Present Capitalization 


As at Sept. 30, 1940, capitalization of the company and the amount of 
funded debt outstanding in the hands of the public were as follows: 
lst mtge. 20-year 6% “fund gota fund gold bonds due Oct. 1, 1947. $5,080,500 


10-year 6% debentures due Dec. 1 1937 (ex- 
tended to nking fund LRP EE Fo Re EE SEO RS OR GES 612,000 
Unesonned 3 3% “notes ie eee PEt a akticchdsdbbdehonas 118,550 
7% cumulative preferred stock 15100 Pere 53 ,371 shs. 
CGeRRE GHEE GEO WD ododcbaccadwncebnnantontasdgncasace 161,481 shs. 


Outline of Plan of Recapitalization 

Under the terms of the merger each share of preferred stock of the compan 
with accumulated dividends will be converted into 15 shares of common s 
of the surviving corporation, and each share of the common stock of the 
company will be converted into one share of common stock of the surviving 
corporation. 

All presently outstanding shares of York Corp., the wholly owned sub- 
sidiary company, will be cancelled and all shares of preferred and common 
stock of the company now held in its treasury will also be cancelled. 

If the merger is consummated, as fomvane Ole the surviving corporation 
will have authorized and outstanding 962,046 shares of stock (par $1), 


as follows: 
To be issued for present preferred stock...........--------- 800,565 8 
To be issued for present common stock. ----....-...-------- 161,481 =: 


Upon consummation of the merger and issuance of the new stock, the 
neidese of the existing preferred stock will own 83.2% of all of the stock of 
bow gerperasien and will increase their relative voting power from 


Zoviied ee the laws of the State of Delaware under which the merging 
ae were organized the consent of two-thirds of the total number 
of shares of their capital stock is required. The board of directors of the 
——- however, reserves the right to declare the merger effective only 

en affirmati ive proxies have been received from both common and pre- 


p---¥ stockholders in an amount sufficient, in its opinion, to warrant the 
Should the ment of merger be approved by the requisite vote of the 
olders, the ya ty statute provides that any stockholder who 
ed and recorded, to di 
he be d the value of his stock as appraised in accordance with the laws 
yon fie eh f stock to the surviving corporation, to be dis 
er shares 0 r 
by the directors thereof or be retained for the benefit of the remaining 
ad y and it may then be to the , aS veatene of the company to 
ome B rt of the moneys necessa y the issuance of convertible 
ing. Ifa convertible _l securities is decided upon as a‘proper oom 
for re- » it be necessary at the time of such re- 
of common stock, as the plan ~~ ~+ game only a sufficent number of 
to carry out the terms of the merge 
ment of dividends and ever-mounting s, has undou 
adversely company’s credit and the market for ‘its securities. 
tention of the management promptly and vigorously to attempt the re- 
fina: of company’s indebtedness. 
held on Jan. 14, 1941, and AA mel stockholders, and rome 
: nd 89 ,908 shares of common stock 
paid for such assent. The holders of this assenting stock are thoroughly 
conversant with the details of the company’s and their acceptance 
= eee holders of both classes of the company’s stock.—V. 152, 
p. 134 
Directors have declared a dividend of 10 cents per share on the common 
stock, payable Feb. 15 to holders of record Jan. 22. Initial dividend of 


consummation of the plan. 
ey Sed. poy ee right, within 20 days after ert Nod 
Upon payment therefor, such stockholder shall | Saeee ~ | 
“Fhe pan is adopted, it will be possible to consider re-financing more 
is obviously im ble while the the preferred stock is outstand- 
obtain the consent of the stockholders to the issuancefof additional she ches 
The present situation, complicated a as it is by the s undoubtedly affected pay- 
In the event of the consummation of the proposed merger, it is the in- 
The plan now submitted has been approved at a mactieg of the board of 
are now on file in assent to the plan eas any commission navens been 
is a clear indication of the f. of the plan as it affects the interests of 
Yukon Consolidated Gold Corp., Ltd.—10-Cent Div.— 
8 cents was paid on March 30, last.—V. 150, p. 1623. 








850 


The Commercial & Financial Chronicle 


Feb. 1, 1941 











= 











The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 


| 




















COMMERCIAL EPITOME 


Friday Night, Jan. 31, 1941. 

Coffee—On the 25th inst. futures closed unchanged to 3 
points higher for the Santos contract. with sales totaling only 
10 lots. The Rio contract on four sales closed 1 to 3 points 
higher. The short session and the fact that it was a holiday 
in Brazil combined to curtail interest. A further restricting 
influence was the fact that the expected rise in Colombian 
minimum prices did not develop. The trade, however, 
believes that arother advance is in the making. Prices for 
the week were 15 to 25 points higher. The improvement 
reflected one edvance in Colombian prices and arise in cost 
and freight offe s from Brazil. On the 27th inst. futures 
closed 8 to 10 points net higher for the Santos contract, with 
sales totaling 175 lcts. There were 2 July contracts traded 
in Rio (new A), vhich latter closed 4 points up. Coffee 
continued to hold the commodity spotlight with gains of 20 
points into new high ground again on a wave of buying from 
Brazil, trade and speculative sources. Brazilian Santos spot 
prices were up 400 to 500 reis. Cost and freight offers were 
either withdrawn or marked up also, but the real news behind 
this latest alvance was not concrete. It is felt that Colombia 
may raise minimums again because of trading at prices over 
the existing minimums. Brazil is expected to name mini- 
mums, now that the agreement has been ratified. The diffi- 
culty in arranging freight space, especially for early ship- 
ment, is said to have restrained hedging against cost and 
freight coffees, although the futures market is in “‘line’’ for 
such operations. On the 28th inst. futures closed 7 to 3 
points net higher for the Santos contract, with sales totaling 
99 lots. The Rio contract closed 1 point net lower, with 
sales totaling 7 lots. Santos coffee was 9 to 12 points higher 
in early afternoon after recovering losses of 6 to 7 points. 
Prices were within a few points of the seasonal highs made 
yesterday. The news was favorable. In Brazil Santos spot 
prices advanced 500 reis per 10 kilos or the equivalent of 
about 1-10e. per pound. Colombia raised minimum export 
prices for the eighth time—this increased being a uniform 
80c. per 70 kilos bag, or .52e. per pound. Since Nov. 22, 
when minimums were initially fixed, an increase of 1.92 to 
2.56e. per pound has been made. There was talk of an 
increased retail roasted price by the country’s largest dis- 
tributor, but this could not be confirmed. On the 29th inst. 
futures closed 13 to 6 points net lower for the Santos con- 
tract, with sales totaling 39 lots. There were two contracts 
traded in the Rio September delivery, which closed one point 
off. Brazilian buying was conspicuous by its absence. The 
market ignored an advance of 500 reis in soft and hard 
Santos 4s; 200 reis for type 5 ‘‘Rio’’, and 600 reis for Rio 7s. 
Cost and freight offers from Brazil on Santos 4s ranged from 
7.25 to 7.65e. Colombian coffees sold above yesterday’s 
minimums with 11.70 and 11.75 per pound paid for Mani- 
zales. Roasters were still showing a good interest. 

On the 30th inst. futures closed 17 to 8 points net higher 
for the Santos contract, with sales totaling 131 lots. Two 
contracts were traded in the Rio September delivery, which 
closed 4 points up. The Senate Forei Relations Com- 
mittee approved the Inter-American coffee agreement and 
it will come on the floor for action tomorrow. In Brazil 
the spot price of Rio 7s advanced 200 reis to 14,200 per 10 
kilos. The army was reported to have bought 33,739 bags 
of Santos coffee, April deliverv, Brooklyn, from three New 
York firms at prices ranging from 7.25 to 7.58e. Today 
futures closed 2 to 5 points net higher for the Santos contract, 
with sales totaling 74 lots. The Rio contract closed 8 to 9 
points net higher, with sales totaling 10 lots. Santos coffee 
was 3 to 4 points higher but the tone was nervous and profit 
taking and hedging appeared in sufficient volume to hold the 
advance in check. Nevertheless, September and December 
contracts were at new seasonal highs, the latter at 8.02c., 
up 4 points, and the first 8¢ coffee on the board since Novem- 
ber, 1937. In Brazil spot Rio 7s were 200 reis higher. Trade 
buying of Brazils and milds continued good. It was said that 
12¢c. had beep paid for Colombian Manizales, or more than 
lye. above the current miaimums on a New York basis. 
The United States Army is said to be seeking 3,000,000 
pounds of coffee. The Senate may take up the coffee agree- 
ment at any time now that the Foreign Relations Committee 

is approved it. Some expect Brazil to act on minimum 
prices following the approval by the United States. 


Rio coffee prices closed as follows: 
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Santos coffee prices closed as follows: 
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Cocoa—On the 25th inst. futures closed 1 point net higher, 
with only 8 lots traded during the two-hour session. Cocoa 


futures declines 11 to 12 points for the week ended Jan. 24. 
Heavy arrivals of cocoa so far this week saw market par- 





ticipants sitting on the sidelines. Arrivals of cocoa this week 
amounted to 181,028 bags, bringing the total so far this 
month to 425,163 bags. Licensed warehouse stocks de- 
creased to 1,356,749 bags, as compared with 1,034,387 
bags during the same day a year ago. Local closing: Mar., 
4.95; May, 5.02; July, 5.08; Sept., 5.15. On the 27th inst. 
futures closed 1 point net higher on all active deliveries. 
Sales totaled 127 lots. Trading in cocoa consisted mostly 
of switches out of Mar. into forward deliveries. Volume 
to early afternoon was 125 lots. Prices moved within a 
2-point range, standing 1 lower to 1 higher during early after- 
noon. A British cable regarding prices was taken to refer 
to the internal price in Great Britain. It was without 
market effect here. Warehouse stocks were unchanged 
over the week-end. They total 1,256,689 bags compared 
with 1,056,232 a year ago. Local closing: Mar., 4.97; May, 
5.04; July, 5.10; Dee., 5.28. On the 28th inst. futures 
closed 3 points net higher, with sales totaling 241 lots. 
Trading in cocoa futures was on a small scale, only 40 lots 
changing hands to early afternoon. Prices were firm with 
indications that manufacturers were a little more interested 
in the market. The absence of outside speculation was 

uite noticeable. Warehouse stocks decreased 6,400 bags. 

hey were reduced to 1,350,278 bags. A year ago stocks 
totaled 1,060,200 bags. Local closing: Mar., 5.00; July, 
5.13; Sept., 5.20; Dee., 5.30. On the 29th inst. futures 
closed 1 to 2 points net lower. Sales totaled 32 lots. Trad- 
ing was quiet, with prices a shade lower. During early after- 
noon the market was unchanged to 1 point off. The turn- 
over to that time was only 22 lots. arehouse stocks de- 
creased 5,800 bags. It was the sixth consecutive decrease. 
Since Jan. 1 stocks have decreased about 6,000 bags. While 
the visible supply has diminished, arrivals have been un- 
usually large, 470,883 bags against 310,265 bags in the 
corresponding period last year. Today stocks totaled 1,- 
344,496 bags against 1,060,200 bags a year ago. Local 
closing: Mar., 4.98; July, 5.12; Sept., 5.19. 

On the 30th inst. futures closed 1 to 3 points net lower, 
with sales totaling 68 lots. Cocoa had a steady undertone, 
although prices were 2 to 3 points under last night’s close 
during most of the session. The stalemate between producers 
and the American manufacturing trade continued. Today 
was the 7th consecutive day of declines in warehouse stocks. 
They were reduced 5,700 bags, totaling 1,338,749 bags 
against 1,063,099 bags a year ago. Brazil reported the mid- 
crop damaged by drought, Local closing: Mar., 4.97; May, 
5.63; July, 5.11; Sept., 5.18. Today futures closed 6 to 7 
points net higher, with sales totaling 95 lots. The tone of the 
cocoa market was firm, reflecting a slight improvement in 
sentiment expressed in a little Wall Street buying. Funda- 
mentally market conditions remained unchanged as producers 
are not offering and manufacturers are content to nibble at 
the market. Demand for chocolate products continues ex- 
cellent; large volume of trade is passing. Warehouse stocks 
increased after several consecutive days of decreases. The 
total today was 1,345,265 bags, an overnight gain of 6,500 
bags. They compare with 1,067,946 bags a year ago. Ar- 
rivals since Jan. 1 total 495,619 bags against 311,531 in the 
comparable period of 1940. Local closing: Mar., 5.03; May, 
5.10; July, 5.17.; Sept., 5.24. 


Sugar—On the 25th inst. futures closed unchanged to 1 
point higher for the domestic contract, with sales totaling 
434 lots, 380 of which were accounted for by the posting of 
a switch of 190 lots of Mar. for Sept. at 13 points by a trade 
firm with Cuban producing connections. The remaining 
54 lots were without particular significance and were effected 
among trade and trade commission houses. Offerings were 
thin on the close. In the raw market General Foods bought 
4,500 tons of Philippines for April arrival at 3c. delivered 
late on Friday, confirming the earlier reports of business 
at that basis. The 3c. level is the highest price paid for 
sugar this year. On the 27th inst. futures closed unchanged 
to 1 point up for the domestic contract, with sales totaling 
236 lots. The world sugar contract closed '% point off to 
1 point up compared with previous finals. In the raw mar- 
ket 1,000 tons of Philippines due mid-Apr. were sold to a 
refiner at 3c. flat. That is the price said to have been paid 
last Friday by General Foods for Philippines due mid-Apr. 
The sale, of course, does not make a spot price. It was said 
that no raws were offered under 3c. There were buyers at 
2.95e. Altogether about 20,000 tons of raws are reported 
afloat from the Philippines. The price of refined is sched- 
uled to go to 4.45¢. next Friday at close of business, but in 
the deep South Henderson was reported extending delivery 
time on recent business closed at 4.40c. a pound. On the 
28th inst. futures closed unchanged to 1 point up for the 
domestic contract, with sales totaling 184 lots. The world 
sugar contract closed 11% points net lower, with sales totaling 
83 lots. Trading was active. A strike of Puerto Rican 
dock workers is reported to have been settled. The refined 
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sugar market in New Orleans and surrounding area remains 
unsettled, but it is believed here that the unsettlement will 
be limited to that district. World sugar futures declined 
1% to 2 points, chiefly because lacking incentive for im- 
provement. The Cuban loan crop is still undetermined. 
On the 29th inst. futures closed 2 to 3 points net lower for 
the domestic contract, with sales totaling 111 lots. The 
world sugar contract closed 1 to 2 points net lower, with sales 
totaling 42 lots. One of-the bearish influences in today’s 
market was the report that several cargoes of raws now afloat 
from Cuba and Puerto Rico had been sold to refiners at 2.93e. 
a pound, off 4 from yesterday’s spot price. American 
bought two of the cargoes and National the other. All 
are due in port tomorrow. In the refined market it was 
rumored that refiners in the South were offering manufac- 
turers sugar on six months contracts at 4.40c. a pound and 
less. According to one view, that is done to garner such 
business before offshore refined appears on the market in 
quantity. Cuba reported that 36 mills were grinding against 
47 at this time last year. It is possible a decision on the 
size of the new crop will be reached today. 

On the 30th inst. futures closed unchanged to 1 point net 
higher for the domestic contract, with sales totaling 587 lots. 
The world sugar contract closed unchanged to \% point off, 
with sales totaling 32 lots. Two further raw sales made 
yesterday were reported, namely, Puerto Ricos, early Mar. 
shipment to National at 2.95c. and 20,000 bags of Cubas, 
Mar. shipment, at 2.94c. to Henderson of New Orleans. 
Offers were all of Philippines and consisted of 1,000 tons due 
Feb. 6 at 2.96c.; 10,000 tons due from the ninth to the 
fourteenth at 2.98¢c.; and later Feb. lots at 3.00ce. With 
nothing new on the Cuban crop situation or the proposed 
loan from the United States, further seattered liquidation 
of Mar. was the feature. First notice day for Mar. will be 
Feb. 17. Today futures closed 1 to 2 points net higher for 
the domestic contract, with sales totaling 57 lots. The world 
sugar contract closed unchanged to 1 point higher, with 
sales totaling 49 lots. Domestic sugar was 1 point higher 
in quiet trading, reflecting the improved tone of the raw 
market and the reports that refiners in eastern territory 
were moving a good volume prior to the price advance to 
$4.45 at the close of business tonight. The spot price moved 
up 1 point on the sale of 1,000 tons of Philippines, due Feb. 6, 
to Refined Syrups at 2.95e. An operator paid 3.00c. for 
2,000 tons of Philippines. Mar.-Apr. shipment. Offers, all 
Philippines, were as follows: 3,000 tons due Feb. 9, 3,000 
the 17th; and 1,200 the 12th at 2.97c.; 2,000 the 12th and 
4,000 the 14th, at 2.98e.; plus 8,000 for later arrival at 3.00c. 
World sugar futures were dull and irregular. 

Prices closed as follows: 
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AAA Sugar Division Announces 1941 Sugar Beet 
Acreage Allocations 


The Sugar Division of the Agricultural Adjustment Admin- 
istration announced Jan. 23 the allocation to sugar beet 
growing districts of the 820,000 acres which are to be dis- 
tributed in 1941 among producers who wish to qualify for 
Government payments under the Sugar Act of 1937. The 
1941 national beet acreage allotment represents a reduction 
of 16.2% from the 979,000 acres planted in 1940, of 16.9% 
from the average planted acreage of 987,000 acres in the 
1938-40 period, and of 11.5% from the average of 927,000 
acres in the 1936-40 period. The reduction is required 
under the Sugar Act of 1937 because excessive stocks of beet 
sugar have accumulated following record production in the 
domestic beet area during the last three years. The Divi- 
sion’s announcement further said: 

The formula used to divide the total national beet acreage among the 
various districts is substantially the same as that employed in 1939, the 
only other year under sugar control legislation in which restrictive acreage 
allotments to beet growers were required. In accordance with the provi- 
sions of the Sugar Act, the formula gave consideration to the factors ‘‘past 
production’ and “ability to produce.’ ‘Past production” for each dis- 
trict was measured in terms of its largest average planted acreage for any 
consecutive period varying from 3 to 10 years and ending with 1940, and 
“ability to produce” by its largest planted acreage in any one of three 
years, 1938, 1939, 1940. The two factors were given equal weight in the 
formula. 


International Sugar Council Extends Quotas for Year 
Ending Aug. 31 at Same Level as Previous Year 


The International Sugar Council at a meeting in London 
on Jan. 6 decided to maintain for the fourth quota year, 
ending Aug. 31, 1941, the same sugar quotas that were in 
effect last year, it was announced in London on Jan. 15. 

ding this decision, a London dispatch to the ‘‘Wall 
Street Journal”’ of Jan. 16 said: 

The Council decided that the export quota for the ‘‘free market"’ for 
the third quota year, ended Aug. 31, 1940, will be continued unchanged 
for the fourth quota year instead of reverting to larger basic quotas con- 
tained in the agreement. This step is subject to review if there is any 
radical change in the world situation during the year. 

At meetings held in June and July of 1939 the Council determined that 
requirements for the ‘‘free market’’ for the third quota year would be not 
more than 3,111,000 tons as compared with a basic quota of 3,647,000 set 
up in the agreement, To balance supplies with the lower figure, certain 
signatory countries voluntarily surrendered parts of their quotas aggregat- 
ing 385,000 tons to which further deduction was made of 80,000 tons, 
representing additional exports during the second quota year and 71,000 
tons of quota sugar which the Council estimated would not be used—a total 
reduction of 536,500 tons from the basic quota. 
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Beet Sugar Production in Irish Free State Expected 
to Reach Record Figure 

Beet sugar production in the Irish Free State during the 
current 1940-41 season is expected to reach an all-time high 
record with 101,000 long tons, raw value, according to a 
report received Jan. 25 from Dublin by Lamborn & Co., 
New York. The current crop compares with last year’s 
outturn of 64,000 tons, an increase of 37,000 tons or approxi- 
mately 58%. The previous record high was recorded in 
1936-1937 with 96,000 long tons. The firm’s announcement 
goes on to say: 

Sugar consumption during the crop year 1939-1940 totaled 124,000 long 
tons and imports amounted to 85,000 tons. Of the imports, San Domingo 
supplied 47,500 tons, Cuba 24,000 tons, Peru 7,500 tons and the United 
Kingdom 6,000 tons. During the current year the importations are ex- 
Pected to show a substantial reduction since the large drop this year, to- 
gether with the stock of 36,000 tons on hand at the beginning of the crop 
season, are sufficient for the year’s requirements. 

Javan Sugar Exports in November Decreased 44.2% 
—Stocks 81.8% Above Year Ago 


Sugar exports from Java during November, 1940 amounted 
to 66,664 short tons, a decrease of 52,837 tons or 44.2% 
from November, 1939, according to the latest advices re- 
ceived by B. W. Dyer & Co., New York, sugar economists 
and brokers. The total exports for the first eight months of 
the present crop year, April to November, 1940, amounted to 
656,145 short tons, a decline of 489,084 tons or 42.7% from 
the first eight months of the crop year 1939-40. Stocks as 
of Dec. 1, 1940, amounted to 1,102,105 short tons, an in- 
crease of 495,831 tons, or 81.8% from the same date a year 
ago. 

Preliminary November export figures were given in our 
issue of Jan. 18, page 345. 


Japanese Sugar Production in 1940-41 Season Expected 
to Be 10.8% Below Previous Season 


Production of sugar in Japan, including the Island of 
Formosa, during the current 1940-41 season is forecast at 
1,176,000 long tons, raw sugar value, as contrasted with 
1,319,000 tons manufactured last season, a decrease of 
143,000 tons or approximately 10.8%, according to advices 
received by Lamborn & Co., New York, sugar brokers, 
from Tokyo. Should the current year’s estimated produc- 
tion approximate the final outturn, the 1940-41 crop will be 
the smallest in six years, or since 1935-36, when 1,090,000 
tons were harvested. The firm’s announcement goes on 
to say: 

Of the 1,176,000 tons anticipated this season, 1,141,000 tons are expected 
to be produced from sugarcane and 35,000 tons from sugar beets. Of 
last year’s outturn, 1,291,000 tons came from sugarcane and 28,000 tons 
from sugar beets. 

Sugar consumption in Japan during 1938-39 totaled 1,342,000 tons. 
For the current year consumption is expected to show a decided falling-off, 
because of the rationing program being instituted in various parts of the 
Empire. 


Lard—On the 25th inst. futures closed unchanged to 2 
points higher. Trading was quiet, with the undertone 
steady. here was not much activity in the hog market at 
Chicago today, but prices remained steady. The top price 
was nominally quoted at $8.45. Receipts of hogs at the 
principal packing centers in the West totaled 16,600 head 
compared with 27,300 head for the same day a year ago. 
On the 27th inst. futures closed 7 to 8 points net lower. 
The opening range was unchanged to 7 points off. Later 
the market showed declines of 7 to 10 points below previous 
finals. There was considerable selling for speculative ac- 
count. Packing interests were reported to have furnished 
the bulk of the support on the scale down recently. Chicago 
hog prices closed mostly 5 to 10c. lower, with sales ranging 
from $7.75 to $8.35. Western hog marketings totaled 99, 
head compared with 101,500 head for the same day last year. 
On the 28th inst. futures closed 12 to 15 points net lower. 
The market ruled weak today, with the opening range 2 to 
5 points off. As the session progressed realizing increased, 
the market closing at about the lows of the day. Hog 

rices at Chicago today declined 25 to 35¢e. owing to the 
rger marketings than expected. Western receipts totaled 
87,800 head, as against 114,100 head for the same day last 
year. Sales ranged from $7.50 to $8.10. On the 29th inst. 
futures closed 5 to 7 points net lower. It is said that during 
the last few days speculative participation in the lard market 
has been extremely slow, due principally to the dulness in 
the majority of other commodities. It was reported early 
in the session that about 300 tons of United States lard was 
sold to Switzerland and it was also reported that Finland 
was inquiring for lard and edible oils here. Despite the 
forecast of higher hog prices for this year, values have eased 
close to $1 from the top price of the 1940-41 season so far, 
which was $9, owing to the much heavier movement to mar- 
ket recently than expected. Western receipts as reported 
today totaled 61,800 head compared with 97,000 head for 
the same day last year. Sales ranged from $7.60 to $8.15. 
Hog prices were mostly 10c. higher. 
the 30th inst. futures closed unchanged from previous 
finals. Trading was oe inactive, with the undertone 
reported steady. Receipts hogs at the leading packing 
centers in the West totaled 53,500 head, compared wit 
72,200 head for the same day a vear ago. Hog prices at 
Chicago were 15e. to 25c. higher, sales ranging from $7.90 
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to $8.40. Today futures closed 2 to 5 poiats net higher. The 
market was a relatively dull affair. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon, Tues. ed. Thurs. Fri. 


m Ww 
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Pork—(Export), mess, $27.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $19.25 (200 pound barrel). 
Beef: (export), steady. Family (export), $23.25 per barrel 
(200 pound barrel). Cut Meats: Pienies, loose, ¢.a.f.— 
4 to 6 lbs., 13 \%e.; 6 to 8 lbs., 13c.; 8 to 10 lbs., 12\%e. 
Skinned, Loose, ¢c.a.f.—14 to 16 lbs., 20e.; 18 to 20 lbs., 
19\4c. Bellies: Clear: f.o.b. New York—46 to 8 lbs., 16%e.; 
8 to 10 lbs., 16 4c.; 12 to 14 lbs., 15 4e. Bellies: Clear, Dry 
Salted, Boxed, N. Y.—16 to 18 lbs., not quoted. 18 to 
20 Ibs., 13%e.; 20 to 25 lbs., 13\%e.; 25 to 30 lbs., 13e. 
Butter: Firsts to Higher than Extra and Premium Marks: 
27 to 3le. Cheese: State, Held ’39, 25 to 25%c. Eggs: 
Mixed Colors: Checks to Special Packs: 16 to 19c. 


Oils—Linseed oil in tank cars quoted 9.0 to 9.2. Quota- 
tions: Chinawood: tanks, spot—264 bid; drums—27 4 bid. 
Coconut: tanks—.03%4 bid; Pacifie Coast—.03 bid. Corn: 
crude: west, tanks, nearby—.07 bid, nominal. Olive: 
denatured: drums, spot—$2.35 bid, nominal. Soy bean: 
crude: tanks, Decatur basis—.05'% bid; New York, I. e. 1., 
raw—.071 bid. Edible: coconut: 76 degrees—.08%4 to .09. 
Lard: ex. winter prime—8% offer. Cod: erude—not quoted. 
Turpentine: 494% to 514. Rosins: $2.19 to $3.41. 


Cottonseed Oil sales yesterday, including switches, 27 


contracts. Crude, 8S. E., val. 5%-5%. Prices closed as 

follows: 
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Rubber—On the 25th inst. futures closed 10 to 15 points 
net higher. Although activity in the actual market is still 
light, purchases in the Far East continue at a good rate. 
Today shipment offerings were limited and too high for the 
local trade. Spot standard No. 1-X ribbed smoked sheets in 
eases advanced to 195c. per pound. Transactions in 
futures today totaled 90 tons in the old contracts and 170 
tons in the new standard contract. Local closing: Old 
contract: July, 19.22; Sept., 19.15; Oect., 19.11. New con- 
tract: Jan., 19.42; Mar., 19.42; May, 19.30. On the 27th 
inst. futures closed 6 to 5 points off for the No. 1 Standard 
contract, with sales totaling 16 lots. There were 5 contracts 
traded in the New Standard, Sept. delivery, which closed 
unchanged. The opening range of rubber futures was a few 
points higher, but in quiet trading prices slowly worked 
lower, and were off 3 to 8 points net on sales of only 9 lots, 
of which 4 were on the old contract, and 5 on the new. The 
London market was steady to Md. higher. Singapore 
observed a holiday. Local closing: No. 1 Standard: Mar., 
19.36; May, 19.25. On the 28th inst. futures closed 12 to 5 
points net higher, with sales of 22 lots in the No. 1 Standard 
contract, and sales of 4 lots in the New Standard contract. 
Rubber futures were firm in small trading, only 3 lots 
changing hands up to early afternoon. Thirty tons were 
tendered on contract, with commission houses buying con- 
tracts from dealers. It was reported that shipment offers 
were high and limited. Certificated stocks decreased 30 tons. 
They now total 1,080 tons. The London market closed 
unchanged to 1-l6d. lower. Singapore remained closed, 
observing a holiday. Local closing: No. 1 Standard: Mar., 
19.45; May, 19.37. New Standard: July, 19.26; Sept., 
19.20. On the 29th inst. futures closed 16 to 13 points net 
higher for the No. 1 Standard contract, while the New 
Standard contract closed 14 to 10 points net higher, with 
sales totaling only 8 lots. Buying of near months by im- 
= ane dealer interests was the feature of trading in rubber. 

t was rumored that freight space was tight. This afternoon 
active months were 8 to 15 points net higher, with Mar. sell- 
ing at 19.60c., up 15 points. Sales to early afternoon totaled 
33 lots, of which 27 were in the old contract. London closed 
unchanged to 4d. higher. Singapore was 1-16d. to 3-32d. 
higher. Local closing: No. 1 Standard: Mar., 19.61; May, 
19.50. New Standard: July, 19.40; Sept., 19.30. 

On the 30th inst. futures closed 19 to 15 points net higher. 
Transactions totaled 60 lots, all in the No. 1 Standard 
contract. Reports of a tightening Eastern freight situation 
and lighter shipment caused demand for rubber to broaden, 
with the result that this afternoon the market was 11 to 15 
points net higher on active months, with March selling at 
19.76, up 15 points. Sales to that time totaled 68 lots. The 
London market closed unchanged to 4d lower, while Singa- 
eee was unchanged to 1-32d higher. Local closing: No. 1 

tandard: Mar. 19.80; May 19.65. New Standard: July 
19.80; May 19.65. Today futures closed 1 point off on all 
active deliveries. Sales totaled 65 lots in the No. 1 contract, 
and 64 lots in the New Standard. Light commission house 
covering of shorts held rubber prices firm in small trading. 
During early afternoon the market was about 2 points 
higher, with March selling at 19.82c. Turnover to that time 
was <9 lots in the old contract and 28 in the new. The trade 
heard that Far Eastern freight rates will be advanced 25 
per cept on March Ist. The London market closed un- 


changed to 1-16d higher. Singapore was unchanged to 1-16d 


The Commercial & Financial Chronicle 


Feb. 1, 1941 


lower. Local closing: Mar. 19.79; May 19.64. New Standard: 
July 19.54; Dee. 19.44. 


Hides—On the 25th inst. futures closed unchanged to 2 
points higher. Transactions totaled only 14 lots or 560,000 
pounds. During the week sales of packer hides in the Chicago 
area amounted to about 50,000 to 60,000 pieces. The real 
turnover was made in the Argentines with about 125,000 
hides sold. Prices in South America were sharply lower, 
falling in line with the market. Local closing: New standard 
contract: Mar., 13.00; June, 12.68; Sept., 12.59; Dee., 12.54. 
On the 27th inst. futures closed 7 to 3 points net lower. 
Despite a report that the United States Army is inviti 
bids for 1,500,000 pairs of shoes, the hide futures market did 
not respond. The market appeared to be influenced by the 
downward trend of securities. Sales on the Commodity 
Exchange today amounted to only 15 lots, equal to 680,000 
pounds. At the close the Mar. delivery was switched for the 
June position at 30 points. Certificated hides in licensed 
Exchange warehouses decreased 1,830 hides to 331,249 hides 
today. Local closing: New standard contract: Mar., 12.93; 
June, 12.63; Sept., 12.53; Dee., 12.48. On the 28th inst. 
futures closed 8 to 9 points net lower, with sales a. 
lots. The opening range was 2 to 8 points lower. he 
market was steady during the morning and by 12.30 p. m. 
values were 10 to 19 points higher. Transactions amounted 
to 640,000 pounds. Certificated stocks of hides decreased 
by 1,935 hides to 329,314. Switching was the feature of the 
trading. Local closing: Mar., 12.85; June, 12.54; Sept., 
12.45. On the 29th inst. futures closed 19 to 10 points net 
lower, with sales totaling 85 lots. The opening level of 
prices was about 10 points off previous finals. The market 
was steady during the morning. At 12.30 p. m. transactions 
amounted to 2,160,000 pounds. Certificated stocks of hides 
in warehouses licensed by the exchange decreased by 635 
hides to 328,679. Hedge lifting on the decline absorbed 
ee Local closing: Mar., 12.66; June, 12.40; Sept., 
12.35. 

On the 36th inst. futures closed 6 to 15 points net lower, 
with sales totaling 138 lots. The opening range was 7 to 15 
points lower. The market was fairly active during the 
morning and prices at 12.30 p. m. were about 13 to 18 points 
lower. Transactions amounted to 85 lots. The market 
touched new lows for the current reaction under liquidation 
which caught stop loss orders. Local closing: Mar., 12.60; 
June, 12.27; Sept., 12.20. Today futures closed 1 to 2 
points net lower. Sales totaled 59 lots. Raw hide futures 
opened unchanged to 8 points higher. The market was 
quiet during the morning and by early afternoon prices were 
about 3 points below the opening. ‘Transactions amounted 
to 26 lots to early afternoon. Local closing: Mar., 12.59; 
June, 12.25; Sept., 12.19. 


Ocean Freights—Chartering business continues to be of 
a restricted order while ship owners hold out for higher rates. 
Charters included: Time: Round trip East Coast South 
American trade, February, continuation p. t. Another 
vessel, two to three months, West Indies trade, early Febru- 
ary, $5 per ton. Six to ten week, West Indies trade, early 
February, $4.75 per ton (continuation). Another vessel re- 
ported fixed for three to four months general trading, de- 
livery North of Hatteras, mid-February, $5.75 to $6 per ton. 
Ore: Brazil-United States, $12 per ton, Takoradi to Balti- 
more, $12.50 asked per ton. Philippines to Baltimore, about 
$11 per ton, f.i.o. Sugar: Philippines to United States 
Atlantic, $18 per ton. Queensland to Halifax-St. John, 
$21 per ton. Time Charter: West Indies trade, $4.75- 
$5.25 per ton. Canadian trade, $6.25 per ton. North of 
Hatteras-South African trade, $6 per ton. North of Hat- 
teras-South American trade, $5.50-$6 asked per ton. North 
Pacific to Panama, $4.50. 


Coal—The continued cold weather and heavy snow storms 
in the Atlantic and North Eastern States has prompted the 
Pennsylvania Anthracite Emergency Committee to fix pro- 
duction for the week ending Feb. 1 at 1,200,000 tons, 
equal to five working days. This is the second week in 
succession that mines have been slated to operate five days. 
Anthracite production in Pennsylvania, as estimated by the 
Department of the Interior for the week ended Jan. 18, was 
placed at 1,184,000 tons, representing an increase of 128,000 
tons, or about 12% over the preceding week. Compared 
with 1,142,000 tons produced in the corresponding week in 
1940 there was an increase of 42,000 tons. 


Wool Tops—On the 25th inst. futures closed 11 to 16 
points net higher. Wool top futures continued their upward 
movement, setting new highs in the short Saturday trading 
session. There was fairly heavy price fixing for mill and 
trade accounts together with a general demand from other 
sourees. Selling consisted principally of profit taking on the 
advance. Sales were estimated at 165 contracts or 725.000 
pounds against 1,020,000 in the full session Friday. Cer- 
tificated spot tops continued to improve and were 126.0c. bid 
and 128.0e. offered today. Local closing: Mar., 125.7; May, 
118.2; July, 112.1; Oct., 109.1. On the 27th inst. futures 
closed 23 to 17 points net higher. Wool tops moved into new 
high ground today under the impetus of an active demand 
for contracts. Total sales on the New York Exchange to 
midday were estimated in the trade at about 925,000 pounds 
of tops, against 810,000 pounds in all of Saturday’s short 
session. At the low point of the morning, shortly after the 
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opening, active contracts recorded advances of 3 to 11 points 
over the closing levels of the previous trading day, while at 
the highs which were registered around noon, prices were 17 
to 22 points over Saturday’s last quotations. All active 
deliveries made new highs. Local closing: Mar., 127.7; May, 
120.4; July, 114.4; Oct., 110.8. On the 28th inst. futures 
closed 14 to 27 points net lower. Wool top futures eased 
sharply today following recent daily advances into new high 
ground. The list opened 2 to 4 points up and made new gains 
early, rising to highs of 5 to 11 points advance. Later, how- 
ever, the improvement was erased and values plummeted to 
closing lows of 14 to 27 points decline. Sales for the day were 
estimated privately at 200 contracts or 1,000,000 pounds, 
against 1,260,000 officially reported for Monday. Spot 
certificated tops were lower, with the bid price 125.9c. and 
offering level 129c. Boston today reported market interest 
confined to foreign wools. Domestic mill demand for tops 
was reported so active that topmakers are unable to supply 
the goods, according to a report to the exchange here. Local 
closing: Mar., 125.0; May, 118.8; July, 113.0; Oct., 109.2; 
Oct., 107.1. On the 29th inst. futures closed 5 to 12 points 
net lower. The opening range was 2 to 7 points off previous 
finals, the market continuing its sagging tendency, easing 
at one time to net losses of 10 to 16 points. Sales were 
estimated at 150 lots or 750,000 pounds, comparing with 
1,350,000 officially reported for Tuesday. Spot certificated 
tops were quoted at 124.5¢. bid and 126.5¢. asked. Boston 
reported spot tops there in a strong position, but said that 
sales of forward tops had slowed down somewhat. Local 
closing: Mar., 124.5; May, 117.6; July, 112.1; Oct., 108.6; 
Dec., 106.4. 

On the 30th inst. futures closed 3 points off to 1 point up. 
Trading in wool top futures dwindled considerably today. 
Only 70 contracts or 350,000 pounds were estimated to 
have been sold, comparing with 815,000 the previous day. 
Values moved over a moderate range amounting to 13 to 
20 points. Spot certificated tops were 124.0c. bid and 
126.8¢e. offered. Boston reported some interest in con- 
tracting for wools in the West, where prices were reported 
firmer. Local closing: Mar. 124.2; May 117.6; July 112.1; 
Oct. 108.6; Dec. 106.5. Today futures closed 15 to 5 points 
net higher. After opening unchanged to slightly easier, 
wool tops advanced moderately in later dealings today under 
the impetus of fairly active trade and spot house buying. 
Total sales on the Exchange to midday were estimated in 
the trade at about 300,000 pounds of tops. Trading during 
the forenoon was transacted in only three of the usually 
active contracts, with interest centered chiefly in July. 
Local closing: Mar. 125.7; May 118.1; July 113.0; Oct. 
109.1; Dee. 107.06. 


Silk—On the 27th inst. futures closed le. lower to un- 
changed. Trading in silk was inactive, sales to early after- 
noon totaling only 12 lots. Tender of 100 bales on Jan. 
contracts was made. Jan. will expire tomorrow. Prices 
during early afternoon were unchanged. A Japan cable said 
the Government was considering advancing the price of silk. 
In the loeal spot market crack double extra was quoted at 
$2.55, unchanged. Prices on the Yokohama Bourse closed 
1 yen lower to 1 yen higher. The price of grade D silk in 
the spot market was unchanged at 1,350 yen a bale. Local 
closing: Jan., 2.46; Mar., 2.48; May, 2.50; Aug., 2.50. On 
the 28th inst. futures closed % to le. net higher. Sales 
totaled only 7 lots, all in the No. 1 contract. Trading in 
silk was very quiet. only one contract changing hands to 
early afternoon. Prices were unchanged. Twenty bales 
were tendered for delivery. The trade is watching the 
developments in Japan where a bill to create silk control is 
pending. The price of crack double extra silk in the uptown 
market remained unchanged at $2.55'4%4. The Yokohama 
Bourse closed 1 to 7 yen higher. Grade D silk in the spot 
market was unchanged at 1,350 yen a bale. Local closing: 
No. 1 contracts: Feb., 2.48; July, 2.50%. On the 29th inst. 
futures closed M4e. lower to unchanged compared with pre- 
vious finals. Sales totaled 46 lots, all in the No. 1 contract. 
Trading in silk was somewhat more brisk than recently, but 
prices were easier, the market standing about 1'%c. lower 
during early afternoon on a turnover to that time of 25 lots. 
Eighteen lots were tendered on the Feb. contract. The price 
of crack double extra silk in the uptown spot market was 
unchanged at $2.5514 a pound. Yokohama Bourse prices 
closed 2 yen lower to 4 yen higher. Grade D silk in the spot 
market was unchanged at 1,350 yen a bale. Local closing: 
No. 1 contracts: Feb., 2.474%; Mar., 2.49; June, 2.50%; 
July, 2.50%. 

On the 30th inst. futures closed 4c. off to 4c. up. Sales 
totaled 51 lots, all in the No. 1 contract. Silk futures opened 
2l4e. lower, but rallied on fairly active demand with the 
result that the merket during early afternoon was le. net 
higher on a turnover of 34 lots. Forty bales were tendered on 
February contracts, while 310 bales were exchanged for 
actuals. The price of crack double extra silk was unchanged 
at $2.55\4% a pound. On the Yokohama Bourse prices closed 
1 to 6 yen higher. Grade D silk in the spot market remained 
unchanged at 1,350 yen a bale. Local closing: No. 1 Con- 
tracts. Mar., 2.4814; Sept., 2.51. Today futures closed 
4 to 2c. net higher. Transactions totaled 13 lots, all io the 
No. 1 Contract. The silk market was neglected owing to 
lack of incentive in the news. Prices were about unchanged 


in the contract market, but spot silk advanced with crack 
double extra selling at $2.56 a pound, up 4c. The trade 
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still is waiting developments in the Orient. The Yokohama 
Bourse closed 2 to 5 yen higher. In the spot market grade D 
was 5 yen higher at 1,355 yen a bale. Local closing: No. 1 
Contract: Mar., 2.49; June, 2.5214; Sept., 2.53. 


COTTON 


Friday Night, Jan. 31, 1941 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 54,214 
bales, against 40,723 bales last week and 31,994 bales the 
previous week, making the total receipts since Aug. 1, 1940 
2,419,296 bales, against 5,512,367 bales for the same period 
¢ —" showing a decrease since Aug. 1, 1940, of 3,093,- 
es. 














Receipts at— Sat. Mon Tues. | Wed. | Thurs.| Fri. Total 
Galveston. _.___ 1,611} 2,906) 1,348) 3,006} 1,805) 1,808) 12,484 
Houston-______.- 1,524) 2,484) 3,354) 1,072 748|} 10,300} 19,482 
Corpus Christi-- a 153 plead is dete iat ane 153 
New Orleans....| 3,540) 1,868} 4,274) 3,258) 1,848] 6,020) 20,808 
[RSE 61 127 ee 67 13 cota 268 
Savannah______- 24 18 mikine cama oséh ae 42 
Charleston. _-__.- éimi eee baci a ota eete 271 271 
ee.--- ete aint eh aan ane 400 400 

ngton..... acon BY nett Lae nae 
Norfolk... <.... adie Sua Joud sto nl R40 a | 
Totais this week_! 6,766! 7,556! 8,976! 7,403! 4,414! 19,099| 54,214 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 
































’ 1940-41 1939-40 Stock 
Receipts to 
Jan, 31 This \Since Aug| This |Since Aug 
Week | 1, 1940 | Week | 1, 1939 1941 1940 

Galveston__..._. 12,484] 483,551| 36,797|1,404, 960,120) 797,099 
Brownsville... - pee 15,596 40 40 ,667  feereeees 

ouston........ 19,482] 995,364) 42,227|1,641,234|1,007,842) 774,542 
Corpus Christi - -- 153} 146,850 233; 177,301 74,051 8,166 
Beaumont--.-_..-- Prey. 8,588 23 66,158} 105,359 .960 
New Orleans... .. 20,808] 626,920) 50,852)1,839,574| 527,228) 808,806 

u — RE a ff 10,529 needl, cebuet 61,251 6,694 
1 268| 22,830) 5,430) 125,508) 49,8 102,451 
Pensacola, &c...- tt 758 boon 44,253 1,971 
Jacksonville... annie 26 1 1,792 1,011 1,6 
Savannah. ._.... 43,908 587 53,866) 150,529) 129,454 
Charleston. _...- 271 15,187 19 8,303 35,192 34,352 
Lake Charles- . ~~ 400| 27.923 24 45,899) 25,64 336 
Wilmington -..--. 300 5,300 815 7,260 10,900 0,077 
a wacked dints 6 15,966 229 13,172; 31,632 25,997 
New York. .....-. einai “alae anneal seman” 232 1,000 
in kbado el adel énaden shnit | mated 1,158 1,236 
Baltimore... .._- ahah) weltebed 255 BEBO | canoes 1,075 

Se 54,214 2,419,296| 137 ,532'5,512,367(|3 ,044 ,685'2,913 872 





* Included in Gulfport. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1940-41 | 1939-40 | 1938-39 | 1937-38 | 1986-37 | 1935-36 
Galveston. _-_. 12,484, 36,797 7,821 27,214 6,824 12,690 
Houston. .__. 19,482| 42,227 11,987 40,555 7,273 32,088 
New Orleans. 20,808 50,852 0,06 8,83 27,788 13,527 
Mobile----..- 268 5,430 2,897 65 7,530 1,452 
Savannah-_-_. 42 587 75 257 309 842 
Charleston - - - 271 | saddek 592 727 7389 
Wilmington. 300 815 408 2,184 594 92 
Norfolk. ..... 6 229 302 1,687 1,34 922 
All others -—. ~~ 553 576 1,990 1,974 2,434 8,170 
Total this wk- 54,214; 137,532} 35,546) 104,958) 54,826 70,572 
Since Aug. 1--~'2,119,296'5,512,367'2,979,386'6,090,071'5,317 ,312 5,805,345 








The exports for the week ending this evening reach a total 
of 7,985 bales, of which 100 were to Japan, and 7,885 to 
other destinations. In the corresponding week last year total 
exports were 251,144 bales. For the season to date aggregate 
exports have been 577,044 bales, against 3,997,107 bales in 
the same period of the previous season. Below are the 
exports for the week. 






























































Week Ended Exported to— 

Jan. 31, 1941 

Exports from— | Great Ger- 

Britain| France| many | Italy | Japan| China | Other | Total 

Houston bémmese eves aune ones aan anae ----| 5,305) 5,305 
New Orleans... acne anon esas other 100 ----| 1,145) 1,246 
New York.....- aba onan anne paéte abee ----| 1,435) 1,435 

Ws cbandos wien _— — apes 100 ----| 7,885) 7,985 
Total 1940... - 82,548) 52,580 .---| 15,449) 40,674) 14,690) 45,203)251,144 
Total 1939..... 8,792! 6,109) 1,456) 6,560) 29,705 987! 13,593! 67,202 

From Exported to— 

Aug. 1, 194010 
Jan. 31, 1941} Great Ger 
Exports from—\ Britain | France| many Italy | Japan | China| Other Total 
Galveston....| 21,723 once dui ound 1,61 415) 19,734| 43,489 
Houston -.-.-.. 128,133 ates anae anes 7,069 352/112,675| 248,229 
Corpus Christi] 23,225) -... name énoa 1,680 easca 600) 25,505 
New Orleans_| 113,139 ohne ones oben 2,280 ----| 40,573) 155,992 
Mobile....-.- 28,461 ooen cone ecee 2cce esee ----| 28,461 
Norfolk. ..... 3,478 eed oone osed neon weee oson 3,478 
New York... 314 smne one eocs shou socsl §.8I6 6,124 
eS onae onee ound ones exten sacel hele 1,787 
Los Angeles... 974 epee asec ----| 29,980) 6,850) 6,606; 44,410 
San Francisco 3,827 ease once eee 7,959] 2,700) 5,078) 19,564 
Seattle.....-. econ ooce eece —— — oene 5 5 

_ 323,274 ouse aden ----| 50,585) 10,317|192,868| 577,044 
Total 193 1378,374|504,996| 33,456\358.784| 588,989|255.861'876 ,647'3997 107 
Total 1938-39’ 320,551'334,163! 323,120/205,296| 562,317 47 543/428 ,281|2221,271 























In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named: 
































On Shipboard Not Cleared for— 
Leaving 
Great Ger- Other , Coast- Stock 
Britain|France | many | Foreign| wise Total 
Galveston-.---- wei cman ..---| 5,500) 2,500; 8,000) 952,120 
Houston - -- - -- 3,574 aN eid 930 558) 5,062/1,002,780 
New Orleans_- ea alibi od deoak ..--| 1,000) 1,000) 526,228 
Savannah - ---- imht cualiia phe xt amas ----| 150,529 
Charleston - - - - ena oaue dite ai ae 100 100 35,092 
=e a Kadi rman oie amma amma 49,806 
) .. ae he fe aril wade Lote baal pals 31,632 
Other ports _ - nbn elie — onan éaain ----| 282,836 
Total 1941__| 3,574 ree .---| 6,430| 4,158) 14,162/3,030,523 
Total 1940____| 72,567) 47,861 _...| 91,406) 5,214/217,048/2,696,824 
Total 1939___.! 8,384! 4,220) 6,626] 48,268) 6,859! 74,357'2,540,457 




















Speculation in cotton for future delivery was moderately 
active, with the market firmer during the latter half of the 
week. A firm spot basis in the South, lack of any im- 
portant hedge selling, and continued price-fixing by domes- 
tic mills were factors in the market’s firmness. Spot sales 
in the South continue to show substantial increases over 
last year. 

On the 25th inst. prices closed 3 to 6 points net lower. 
Slight losses in cotton futures prices here today reflected 
moderate foreign and domestic liquidation at a time when 
demand was limited chiefly to trade price fixing on a scale 
down. Final prices showed losses for the day of 3 to 6 points 
and were at the lows for the day. For the most part, the 
undertone of the market ruled steady with the volume of 
pressure not sree! Opening prices were 1 to 2 points lower 
and at one time the list worked up about 1 to 3 points from 
the lows on buying credited to mill account. This was 
believed to have been against fairly active sales in the 
Worth Street cotton goods market at the close of the week, 
with business booked in gray goods for the week approxi- 
mately double the current rate of cotton mill production. 
Spot house interests were sellers of March and May contract 
while there was a small amount of other southern selling. 
As a whole, however, southern reports indicated that cotton 
was being rather firmly held after the free selling of a week 
ago. Activity in spot cotton markets during the last week 
was well maintained. On the 27th inst. prices closed 2 to 8 
points net lower. The market was under considerable pres- 
sure of foreign selling, with new crop months relatively weak. 
The opening range was unchanged to 2 points lower and the 
tone steady. Bombay operations figured in the market. 
Bombay’s market was strong but brokers with Bombay 
connections were large sellers here. It was estimated that 
sales of May, July and October for Bombay account totaled 
10,000 bales on the opening. Trade shorts, mill interests 
and Japanese buyers absorbed the offerings. Selling pressure 
continued after the opening with the result that the market 
gradually worked lower. By noon the active list was 1 to 8 
points net lower, with October relatively weak. That was 
attributed to Bombay pressure, particularly on that position. 
The old crop months were fairly steady. A little liquidation 
was reported in March. The South sold hedges in moderate 
volume. While mills continued to buy, demand was not 
aggressive. On the 28th inst. prices closed 1 point up to 
3 points off. Trading in cotton was moderately active and 
well balanced between supply and demand, with the under- 
tone firm. The tone was firm on the opening, prices showing 
gains of 2 to 3 points under well distributed buying orders. 
Spot interests bought May, trade shorts wanted March and 
mill accounts were buyers of forward months. Hedge selling 
was less active than heretofore, but as usual some hedge 
offerings were made. Bombay sold May and July. Demand 
tapered off during the first hour with the result that opening 
gains were not held. Scattered liquidation of March was 
reported. Fresh demand appeared on the dip with the 
result that the market rallied to opening levels by early 
afternoon. In the South spot sales yesterday totaled 30,060 
bales or more than four times the quantity sold on the cor- 
responding day last year, Pg ey bay mee active demand. 
However, it was reported from the Southwest that buying 


of equities in loan cotton has subsided somewhat. Equities 
continued to sell readily for $2.50 to $3.50 a bale. On the 
29th inst. prices closed 6 to 12 points net lower. Increased 


hedge selling, following recent evidence that southern 
farmers are marketing cotton more freely, caused the market 
to sell off. Prices during early afternoon were 3 to 7 points 
net lower. At the opening, prices were 1 point off to 3 points 
higher. Features of the trading included liquidation of 
March, moderate selling of May and July by Bombay inter- 
ests, and hedge selling. On the buying side were shorts, 
trade firms and mills. A fair demand developed for October, 
possibly for mill account. Later in the forenoon the market 
turned easy under further liquidation of March and southern 
selling of later months. ile trade buying continued, it 
was not sufficiently heavy to rally the market notwithstand- 
ing the fact that Bombay selling had soon spent its force. 
Altogether it was estimated that Bombay had sold about 
2,000 bales. By early afternoon the market was as much as 
7 points lower. Spot sales in the South continue unusually 
large, and coupled with reports of activity of mills, have led 
to forecasts of disappearance of 8,500,000 bales in this 
country during the current season. 

On the 30th inst. prices closed 2 to 4 points net higher. 
Cotton had a steady tone, with hedge selling on the one 
hand matched by buying to fix prices on the other. Hedge 


pressure was less aggressive on the opening than it was 
late yesterday, with the result that the market was steady— 
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1 point net lower to 2 points higher. Bombay offered cotton 
and the South also was a seller. The demand emanated 
from spot firms and trade interests as well as recent sellers 
who were replacing lines they had sold. A fairly general 
buying interest was displayed through the first hour, 
possibly inspired by the continuing good demand for cotton 
goods. Sales of gray goods in the Worth Street market 
yesterday were estimated at 10,000,000 yards. Demand for 
cotton continued good throughout the forenoon, with the 
result prices slowely extended early gains. Sales in South- 
ern spot market yesterday were reported as 26,000 bales, 
against only 4,000 bales in the corresponding day last year. 

Today prices closed 3 to 7 points net higher. Continued 
good trade buying, attended by further activity in the 
goods market, maintained cotton prices at levels 2 to 3 
points above last night’s close this afternoon. The opening 
was 3 to 7 points net higher in response to steady markets 
abroad and good trade demand on this side. Most of the 
buying was done in the old crop positions by mill interests, 
trade firms and spot houses. Price-fixing was a major fac- 
tor in the market. Offerings consisted primarily of hedge 
sales, although there was further liquidation of March. It 
is now believed that the March liquidation by spot houses 
has been against purchases of repossessed cotton. Along 
with the active trade demand for cotton contracts here, the 
Southern spot markets maintain their activity. The turn- 
over in reporting markets yesterday was 27,000 bales, 
nearly five times the volume done on the corresponding 
day last year. 

The official quotation for middling upland cotton in the 


New York market each day for the last week has been: 
Jan. 25 to Jan. 31— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 15-16 (nom'l)-10.89 10.87 10.88 10.80 10.86 10.92 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on Feb. 6. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of ser 
culture, and staple premiums and discounts represent full 
discount for 7 inch and 29-32 inch staple and 75% of the 
average premiums over 15-16 inch cotton at the 10 markets 


on Jan. 30. 























% 29-32 15-16 31-32 1 Inch 

Inch Inch Inch Inch and Up 

Middling Fair.............-. .34 on .43 on .57 on .64 on .75 on 
Strict Good Middling........ .28 on .37 on .51 on -58 on .70 on 
Good Middling ............. .21 on .31 on 45 on .52 on .64 on 
Strict Middling............-. .09 on .18 on .32 on .39 on .51 on 
M eS .21 off .12 oft Basis .06 on .15 on 
Strict Low Middling........- .74 off .65 off .54 off 7 off 39 off 
Low Middling.............. 1.39 off | 1.30 off | 1.24 off | 1.19 off | 1.16 off 
Good Middling............. -21 on 31 on .45 on .52 on .64 on 
Strict Middling............. .09 on 18 on .32 on .39 on .51 on 
M eee .21 off -12 off Even .06 on -15 on 
Strict Low Middling........-. .74 off .65 off .54 off .47 off 39 off 
Low Middling.............. 1.39 off | 1.20 off | 1.24 off | 1.19 off | 1.16 off 
Middling......-.....-. .22 off 14 off 02 off .04 on -12 on 
Strict Middling............. .36 off 27 off .16 off .10 off .05 on 
CTT 84 off 75 off .66 off .61 off .56 oft 





@ Middiling spotted shall be tenderable only when and if the Secretary of Agri- 
culture establishes a type for such grade. 


New York Quotations for 32 Years 


*1941-~-~-10.92c. | 1933 - - - - - 6.00c. | 1925----- 24.65c.|1917----- 14.60¢ 
1940..--- 11.07c.}1932_---- .60c. |1924----- 34.35c.|1916----- 12.00c 
1939. .... 8. = 10.50c. | 1923 - - - - - 28.10c./1915----- 8. 

1938-.-.--- 8.60c. | 1930. - - -- 16.10c. | 1922-.--- 17.20c.|1914----- 12.75¢ 
1937. ---- 13.25c. | 1929- ---- 20.05c.}1921----- 13.60c.|1913----- 12.95c 
1936----- 11. 1928... -- 17 .65c. | 1920----- 38.60c.}1912-_-.-- 10.00c, 
1935----- 12 55c. | 1927 - - - -- 13 .80c./1919- - - - - 27 .85c.(1911----- 14.65c, 
1934----- 11.95c. | 1926 - - - - - 20.70c.|1918----- 31.50c.]1910--- -- 14.75c, 


* 1941 quotation is for 15-16. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 









































Saturday Monday Tuesday Wednesday| Thursday Friday 
Jan. 25 Jan. 27 Jan. 28 Jan. 29 Jan. 30 Jan. 31 
Feb. (1941) 

Range... |—— —— > 
y closing - 10.35n 10.33n 10.34n 10.26n 10.30" 10.34n 
Mart. 

Range. . |10.40-10.44/10.36-10.41/10.38-10.41'10.31-10.41! 10.33-10.38| 10.36-10.40 

Closing . |10.40 ——/|10.38 ——/10.39 —— 10.31 ——-|10.35-10.36|10.39-10.40 
A prti— 

Range... |—— —_a Tee 
caine - 10.41n 10.39n 10.39n 10.32n 10.36n 10.39n 

ay— 

_.. |10.43-10.47| 10.39-10.42| 10.39-10.44|10.33-10.41|10.33-10.38] 10.36-10.41 
. [10.43 ——[10.41 ———|10.39-10.40]10.33-10.34/10.36-10.38]10.40 —— 
June— 
‘ Closing. |10.37n 10.35n 10.33n 10.26n 10.30n 10.33 

Range__ |10.34-10.38|10.27-10.33] 10.27-10.33] 10.19-10.29]10.19-10.25|10.25-10.29 
aiains- 10.34 ——110.30n 10.27-10.28]10.20 ———|10.23n 10.27n 

ug.— 

Range__ |—— —- —- 

Closing. |10.18n 10.13 10.11n 10.02n 10.06n 10.11n 
Sept.— 
eg tonins- 10.03n 9.96n 9.95n 9.85n 9.89n 9.95n 

Range._ | 9.88- 9.92] 9.80- 9.86] 9.79- 9.83] 9.68- 9.82| 9.68- 9.74] 9.76- 9.79 

Closing. | 9.88n 9.80 -| 9.79 ——| 9.68 ——| 9.72- 9.73] 9.79n 
Noo.— 

Range... —————————— FS SS 
paamine- 9.85n 9.787 9.76n 9.66n 9.70n 9.77" 

Range__ | 9.83- 9.87| 9.76- 9.77] 9.78- 9.78] 9.64- 9.76] 9.65- 9.69] 9.72- 9.75 

Closing. | 9.83 ——]| 9.76n 9.74n 9.64 ——| 9.68 ——! 9.75 —— 
Jan (1942) 

Range..|—— ———| 9.74- 9.74 ——  ——_/ 9.61- 9.72] 9.62- 9.66] 9.71- 9.72 

Closing. | 9.787 9.71n 9.69n 9.61 ——! 9.64n 9.72n 

n Nominal. 
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Range for future prices at New York for the week ended 
Jan. 31, and since trading on each option: 




















Option for— Range for Week Range Since Beginning of Option 
1941— 
DE bndllr cin: aaiepherees maetedhonabiene gin nantaninaee cosmeeine 
= eakagianl 10.31 Jan. 29/10.44 Jan. 25) 8.10 May 18 1940|10.62 Jan. 10 1941 
May -L222-|10.33 Jan. 29]10.47 Jan. 25| 8.00 May 18 1940]10.61 Jan. 10 1941 
MD suscadlocsnes wenecelenegse seouediinhionns bharsssdalendradha canond> 
July....--- 10.19 Jan. 29/10.38 Jan. 25) 8.59 Aug 7 1940/10.51 Jam. 11 1941 
SE chbchimmone prunsthiagehh necsteldadibhad sndbpebelaaneeses' ob6e0eee 
i RY SCRE: 50.) eR, 35 RP POs aioe 
----| 9.68 Jan. 29) 9.92 Jan. 25) 8.70 Oct. 18 1940/10.59 Nov 1940 
ree LE era 
— 9.64 Jan. 29) 9.87 Jan. 25) 9.28 Dec. 19 1940) 9.96 Jam. 16 1941 
January..--' 9.61 Jan. 29! 9.74 Jan. 27! 9.60 Jan. 22 1941! 9.83 Jan. 24 1941 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 



























































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
| i 
Open 
New York Jan. 24\ Jan. 25 Jan. 27\ Jan. 28 Jan. 29| Jan. 30) Contracts 
| Jan. 30 
17,600 6,900! 15,100) 12,000) 20,600) 15,500) 249,100 
15,300) 10,800) 23,800) 20,600) 35,100) 38,200) 338,900 
12,100| 7,500) 10,800} 7,700) 17,300] 12,600) 377,700 
3,600 900} 4,600} 5,900} 14,900] 10,200) 162,200 
1,800 300 300; 2,500) 4,400 27,900 
ee ees a 500 200 1,800 
Total all futures____ 50,400) 26,400) 55,100} 46,500) 90,900) 81,100/1,157,600 
Oren 
New Orleans Jan. 22|\ Jan. 23 Jan, 24| Jan. 25| Jan. 27| Jan. 28) Contracts 
Jan. 28 
1941— 
I i en 1,800} 2,200) 2,150) 1,450) 1,100} 1,350) 54,700 
Mb ithnnikh astedkioods 4,650, 2,800) 1,250) 1,050) 1,500) 1,900) 70,050 
[ _aereet 5,750} 3,200} 1,000} 2,050) 2,500) 1,400) 74,150 
ME ba caanmeamd 3,850) 1,500 450 250} 2,100) 1,650) 32,250 
December .........-- 1,400) 500 50 100 500 7,650 
pe 1942— | 
GE baawdncsdcocue 200 50 100 ace 100 ahd 600 
MAIER. sencecesccoce — en aces} s6su] cone] save 100 
Total all futures....| 17,650! 10,250! 5,000' 4,850! 7,400! 6,800' 239,500 





The Visible Supply of Cotton—Due to war conditions, 
eotton statistics are not pee to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and ean give only the spot 
prices at Liverpool: 


Middling uplands, Liverpool - - -- 8.65d. 8.29d. 5.13d. 4.93d. 
Egypt, good Giza, Liverpool.... 13.30d. 11.8ld. -.-... -..... 
Broach, fine, Liverpool. -_-.-.----- 7.78d. 7 .55d. 4.07d. 4.20d. 
Peruvian Tanguis, g’dfair, L’pool 9.55d. 8.69d. 4.48d. 6.18d. 
C. P. Oomra No. 1 staple, super- 

Et, SS cannkeecenenne 7.82d. 7.51d. 4.07d. 4.32d 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


















































Movement to Jan. 31, 1941 Movement to Feb. 2, 1940 
Towns Recetpts Ship- , Stocks Receipts Shtp- | Stocks 
ments | Jan, | a 
Week , Season | Week | “31 | Week | Season | 
Ala., Birm’am] 1,156) 24,514 611} 29,188) 1,686) 37,411 
ere 38| 14,932 34, 8,605 . 
Montgom'y 49| 40,990 464| 95,722 
ma..--- 27| 24,195) 1,008) 52,218 
Ark., Blythev.| 1,626) 129,251| 2,224! 120,127 
Forest City 412) 37,734 698| 38,746 
Helena _...| 1,078} 51,444] 1,438) 41,253 
Hope....-.- 40) 29,592 952| 40,867 
Jonesboro... 30) 12,699 202) 26,317 
Little Rock..| 1,901| 87.723) 3,726) 141,459 
Newport._- 193} 49,001} 1,030) 37,852 
Pine Bluff_| 4,284] 123,310) 6,846] 97,219 
Walnut Rge 577| 63,231) 3,779] 45,199 
Ga., Albany _. 3} 10,281 198} 11,107 
Athens ___- 50| 33,758] 1,405) 45,329 
Atlanta.... 455| 83,538] 4,470) 39,2 
A _.-| 1,607| 211,161| 4,170) 226,596 
Columbus. . 600! 16,800 29,600 
Macon .... 463\ 22,316 115| 33,861 
Rome __..- 150] 15,766 300| 40,842 
La., Shrevep’t} 1,110) 89,363) 2,697) 80,085 
., Clar | 4,454] 121,435} 4,519) 78,420) 
Columbus. - 375) 13,116 146| 28,223 
Greenwood...| 2,526) 173,319] 5,843] 110,147 
Jackson... 56, 19,051) 1,216) 19,059 
Natchez _.- 328} 5,032 387] 11,881 
Vicksburg - - 25) 18,925) 1,305 Been 
Yazoo City 25| 32,787 847| 38,498 
Mo., St. Louis} 12,535) 243,669] 12,551} 3,010 
N.C., Gr’boro) 125 4,58 dasteiinsl 2,419 
Oklahoma— 
15 towns *_| 9,598) 393,460) 8,675) 340,913 
8. C., Gr’ville) 3,219) 84,939} 1,439] 99,298 
.» Memp.|107 ,420/2751,616/101 ,509)1019,670 
Texas, Abilene 453| 33,657 662| 21,32 
liesdaaoal 27| 19,974 297| 6,787 
Brenbam -. 51) 10,563 158} 3,366 
Dallas_.... 370 569 743| 57,195 
Paris. _____ 1,376| 59,795 612| 47,068 
Robstown..| ....| 6,778 81| 2,636 
San Marcos 25 7,789 331 3,562 
Texarkana - 574| 47,573 581| 40,275 
Waco ..... 533) 37,244 736| 29,856 
| 
Total,56towns 160,144 5313 ,471 179,505'3262,404) 92,181 5207,646'148, 182 3016,687 








* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 19,361 bales and are tonight 
245.717 bales more than at the same period last year. The 
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receipts of all the towns have been 67,963 bales more than 
in the same week last year. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 























Futures SALES 
Spot Market Market 
Closed Closed Spot jContr'ct Total 
Saturday -__|Nominal-_-________-_ Barely steady__| 1 ,400; ----| 1,400 
Monday ~..-.|/Nominal_ .._.....- Steady_.....-- eakted ahha Shas 
Tuesday -.-_|Nominal._._._.. - ST. cdcasce psp fafa Se onun 
Wednesday _|Nominal__.___--.- Ra i i ded ls wo 600 ited 600 
Thursday_._|Nominal_._.__._.- Very steady -__ 500 nin cal 500 
Friday - - -_- Od i bnncnere Steady......-.- 2,000} -...| 2,000 
pF 8 OR Se ee ane eee eet 4,500 ...-| 4,500 
| 8 IR i RR. Me geet 9,2, F- 55 112! 21,400! 76.512 





Overland Movement for the Week and Since Aug. 1— 
We a below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 





























1940-41 1939—-40—— 
Jan. 31— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
Pe es enpnghotbnecsoed 12,551 244,906 9,200 212,598 
We Es ER, oc cubdccsocess 7,77 146,255 4,300 183,300 
L: 3 Go See 730 10,936 196 8,587 
, So een epee 680 10,514 pie 5,363 
Via Virginia points.........-.-- 3,411 93,091 _ 3,669 101,674 
Via other routes, &c..........-- 6,137 355,761 44,859 491,133 
Total gross overland._......-- 31,284 861,463 62,224 1,002,645 
Deduct Shipments— 
Overland to N. Y., Boston, &c... ---- 2,285 255 12,822 
Between interior towns__......-- 193 5,268 196 5,207 
Inland, &c., from South... -.-_. 11,576 312,596 2,407 176,385 
Total to be deducted_.......-.-. 11,769 320,509 2,858 194,414 
Leaving total net overland *..... - 19,515 540,954 59,366 808,241 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 19,515 bales, against 59,366 bales for 
the week last year, and that for the season to date the 
agpepnte net overland exhibits a decrease from a year ago 
of 267 ,287 bales. 

















——-1940—-41———- 1939-40—— 

In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Jan. 31_.--.-.- 54,214 2,419,296 137,532 5,512,367 
Net overiand to Jan. 31_-.--.---- 19,515 540,954 59,366 808,241 
South'n consumption to Jan. 31-..175,000 4,195,000 145,000 3,765,000 

Tota] marketed............-- 248,729 7,155,250 341.898 10,085,608 
Interior stocks in excess... _-...- 19,361 1,303,827 *56,001 586,638 
Excess of Southern mill takings 

over consumption to Jan. 1~-.-. ....-- 883,013 stite 991,692 

Came into sight during week...229,368 -___-- SE6.00F _.. .stsene 
Total in sight Jan. 31.........-. ------ 9,342,090 ---- 11,663,938 
North. spinn’s’ takings to Jan. 31. 52,120 1,555,523 69,575 1,002,386 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
SORES, No nctevcedesane SIE Res ne nbenaescustue cde 8,375,868 
1938—Feb. 4.......------- are eee 11,970,070 
1937—Feb. 5.-.-.-.-.-------- Se eee 11,215,514 





Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 
































| Closing Quotations for Middling Cotton on— 
Week Ended | Saturday , Monday | Tuesday | Wednesday | Thursday Friday 
Jan. 31 i 
% \15-16| % 15-16, % 15-10 % \15-16| % 15-16] % ,15-16 
In. | In. | In. | In. | In. | In. | In. | In. | In, | In. | In, | In. 
Galveston...| 9.80'10.00| 9.83,10.03] 9.84!10.04| 9.76| 9.96| 9.80|10.00| 9.84|10.04 
Mobile §:sl19:06] 9:85110-05] 9.84/10.04| 9.761 9.96! 9:80'10:00! 9:84110.04 
opie. ...-. o J d ? d ° . J yi J J 
Savannah - - -|10.15|10.30|10.13|10.28|10.14|10.29|10.06|10.21|10.10}10.25 10.15,10.30 
Norfolk. .--- 10.05| 10.25, 10.05| 10.25|10.05|10.25| 10.00! 10.20 10.05,10.25|10.10|10.30 
Montgomery .|10.05|10.25|10.05|10.25|10.05|10.25| 9.95 10.15 10.00 10.20 .10.05|10.25 
Augusta.....-|10.33)10.58,10.31|10.56|10.29|10.54|10.23,10.48 10.27|10.52|10.30,10.5, 
Memphis_---| 9.75|10.00| 9.75|10.00| 9.75)10.00| 9.75,10.00| 9.75 10.00| 9.75,10.0, 
Houston -.--| 9.82|10.02] 9.82|10.02| 9.82|10.02) 9.91|10.11| 9.80,10.00| 9.84|10.05 
Little Rock.-| 9.75) 9.95| 9.75| 9.95| 9.75| 9.95] 9.65) 9.85] 9.70 9.90] 9.75) 9.94 
Dallas... ._- 9.54! 9.791 9.521 9.77! 9.55! 9.80! 9.471 9.72! 9:52' 9.77! 9.56) 9.85 














New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 






































Saturday Monday Tuesday \|Wednesday | Thursday Friday 
Jan, 25 Jan, 27 Jan. 28 Jan. 29 Jan. 30 Jan. 31 
1941— 
March... .|10.43b-.44a!/10.40b-.414|10.42 ——/10.36b-.3742,10.87 ———|10.42 
* Pe 10.47b-.48a|10.43b-.44a|10.43 ——/|10.38 ——|10.39 ——|10.43)-.44a 
, =e 10.40 ——/10.33-10.34|10.32 ——/10.23-10.24|10.25 ———|10.31)-.32a 
October... .|9.91b-9.92a| 9.83 ——/ 9.83 ———-| 9.73 ——-| 9.74 ——| 9.82 
December .|9.860-9.88a/9.780-9.80a/|9.78b-9.80a'9.68b-9.69a| 9.70 —-——|9.78)-9.79a 
1942— 
January ..|9.83b-9.85a| 9.77 ———/|9.750-9.77a/| 9.640-9 .664|9.66D-9.684/9.740-9.764 
Tone— 
. Steady Steady Steady Steady Steady Steady 
Futures_..' Steady Steady Steady Steady Steady Steady 
a4 Asked. bBid. n Nominal. 


Five New Members of New York Cotton Exchange— 

At a meeting of the Board of Managers of the New York 
Cotton Exchange held Jan. 24, the following were elected to 
membership in the Exchange: Walter Scott Montgomery, 
of Spartanburg, 8. C., President of the Spartanburg Mills; 
William Nathaniel Banks, of Grantville, Ga., cotton manu- 
facture; Jacob Saslavsky, of Buenos Aires, Argentina, 
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Manager of the Sociedad Anonima Comercial de Exportacion 
Y Importacion of Buenos Aires, commodity brokers; Edward 
Reginald Green, of London, Engen. President of the 
Brazilian Warrant Co. of New York City, coffee and cotton 
merchants; and John Douglas Little, of Liverpool, England, 
of Alexander Eccles & Co., cotton merchants and brokers. 
Mr. Greene is also member of the New York Coffee and 
Sugar Exchange and Mr. Little is a member of the Liverpool 
Cotton Association, New Orleans Cotton Exchange, New 
York Coffee and Sugar Exchange, New York Cocoa Ex- 
change, New York Commodity Exchange and New York 
Produce Exchange. 


CCC Reports on 1940 Cotton Loans—The Commodity 
Credit Corporation announced on Jan. 24 that through 
Jan. 20, 1941, loans made on 1940 crop cotton by the Cor- 
poration and lending agencies aggregate $137 339,329.87 on 
2,851,029 bales. Cotton loans completed and reported to 
the Corporation by States are as follows: 




















State Number Bales Amount 

MEL oo dduteuecstescccnnbanesanend 112,610 $5,393,790.42 
Bs cbse n cd ceesnw sens edébsd ceusesosen 49,496 2,353,575.03 
BER wn ccc ccnceccenenscesnsesooneens 104,267 4,952,954.99 
Dl ..<- sieeeosrdebeousebeneanconad 225,840 11,278,978.57 
Dp eukacccensus accebdeenendéninoos 151 7,320.73 
a ee 156,883 7,513,906.84 
Dh ccbbngisedaodwcthetsnerspbeoce 97,074 4,695,734.04 
Ps dd dccoesededbsstdeotboduneuens 68,882 3,166,110.16 
Ps 66 s66cbtanucandéasgansntaseonece 9,603 446,509.19 
tt Sin nabtanotintnekettebaaneoee 4,568 212,231.43 
Es 22 wo oroducnbdooowcténnere 38,070 1,804,735.37 
EL As Ee Pe 153,929 7,276,749.92 
I tik. cndechbtmaceniinn hee 113,400 5,737 ,242.82 
Db pdatitindsa 0 saanedbecaubndnets 12,196 ,382.19 
Pad. dc dbvinkbonateninddteebanebnbed 1,396,156 66,967 ,459.15 
We ech nsdecdseeecaacecsescesaracons 68 32,870.66 
2,543,809 $122 ,436,551.51 

EE Oe GRORSTRIIUNS « 0 ccc acdncccssosnse 307,220 14,902,778.36 
DE ae, oo ee ET Te 2,851,029 |  $137,339,329.87 





Returns by Telegraph—Telegraphic advices to us this 
evening denote that it has been generally dry and cold 
over the cotton belt. 


Rain Rainfall ——- Thermometer- 
Days Inches a Low Mean 
Texas—Galveston.-..-.-...-... 1 0.22 7: 47 60 
Ee OREN, Pe 2 0.09 58 17 38 
NS docs sc can deleted in Oia 1 0.02 73 39 56 
nn nea benbeda 2 0.05 75 32 54 
ce tin os te wh te tee 3 0.50 81 59 70 
> i Cs 6 madmen ee 3 0.65 74 54 64 
9 Shag seege 1 0.04 72 49 61 
Bort Worth............. 1 0.52 70 31 51 
ct ccnedceankee 1 0.01 75 42 59 
ER ti cmenim ae mae 2 0.13 64 38 51 
San Antonio........---- 1 1.04 76 46 61 
EES Sa aaa dry 65 35 
Oklahoma—Oklahoma City... 1 0.16 63 47 55 
Arkansas—Little Rock _---.-.-- dry 52 46 49 
Louisiana—New Orleans-.-.-- dry 62 50 
Ss Se dry 62 49 
Mississippi—Meridian-_-_---.--- dry 62 42 52 
i ee nemeene dry 65 43 59 
Alabama-—Mobile- - --.....-- dry 73 31 
DT. «oscsssedse dry 57 37 47 
Montgomery-.-......-.-- dry 48 43 46 
Florida—Jacksonville - - ._- ~~~. dry 67 45 
Dt hhteuwesass studs dry 71 55 
hitch dame anes dry 68 46 57 
G I is trait ann 3 0.01 71 36 
Dish t6nsheueGeeeos dry 58 45 52 
A eae dry 62 44 
South Carolina—-Charleston.. 1 0.02 68 38 
North Carolina—Asheville. - - - dry 55 34 45 
an Ae nae) 2 ates weit bineere dry 60 31 45 
Ww 1 pe dry 59 40 50 
ee. emphis_.-_...- 2 1.52 14 +t 6 
RSE dry 4 
i tiihowmbiian ni 1 0.08 41 35 38 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


Jan. 31,1941 Feb. 2, 1940 
Feet Feet 
New Orleans... ..... Above zero of gauge— 3.1 0.0 
Memphis-_.......... Above zero of gauge— 11.0 —0.1 
Nashville. .......... Above zero of gauge— 14.1 8.9 
dilate dtp eee a Above zero of gauge— 12.6 1.2 
Vicksburg. .........- Above zero of gauge— 8.8 —5.8 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 











paw 

Week Recetpts at Ports Stocks at Intertor Towns | Receipts from Plantations 
‘| 1940 , 1939 1938 1940 1939 1938 1940 1939 1938 

Nov. 





1./120,952/231,212/256,332/2980,289/3533 ,182|3460,497|325,668| 277 ,523/329,745 
8. |126,753|237,671| 92,125/3084,210/3549,918|3510,308|230.674| 248,407 141,936 
05,452) 202,576 | 125,857 |3153,982/3549,579|3518,088|175,224|208,237| 133,637 

22.) 98,226/178,607) 88,143/3202,231/3636,990|3524,821/ 146,475) 166,018) 94,876 
29.| 83,853/227,545| 89,957/3258,633|3534,867|3508,828) 140,255|225,422| 73,964 


6.| 86,554/210,127| 77,815|3260,298/3498,072/3496,222; 88,219|173,332| 65 

257,101) 64,534/3284,365|3449,968| 3471 ,589) 109,399/ 208,997 
20 240,688) 54,236/3323,846|3389,066|3448,226|101,106/179,786| 30,873 
27.| 62,544/189,049) 44,595/3339,502/3346,020/3434,970| 78,200|/232,095 


Jan. | 1941 | 1940 | 1939 | 1941 | 1940 1940 
3. 42,596|3301,310/3265,094|3400,270| nil | 89,025 
11_| 41,434|181,553| 38,827|3306,088|3189,004|3369,048| 46,212|105.463| 7605 
17_| 31,994|196,677| 37,387|3295,489|3127,764|3329,120| 21,395| 135,347 
24_| 40,723|149,768| 43,199/3281,765| 3072,688|3291.719| 26.999] 94.692 
31_| 54,214'137,532| 35,54613262,404!3016,687/3246.532| 34.853! 81,531 
The above statement shows: (1) That the total receipts 

from the plantations since Aug. 1, 1940, are 3,734,583 ~ 

in 1939-40 were 6,166,279 bales, and in 1938-39 were 4,- 

392,943 bales. (2) That although the receipts at the out- 











1939 1941 
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ports the past week were 54,214 bales, the actual movement 
from plantations was 34,853 bales, stock at interior towns 
having decreased 19,361 bales during the week. 


Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 
is steady. Demand for foreign markets is improving. We 
give prices today below and leave those for previous weeks 
of this and last year for comparison: 
































1940 1939 
8% Lbs. Shirt- ; Cotton 8% Lbs. Shirt- ; Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middil'g 
T to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d. 8. d. d. d 8. d. s.d. d. 

Nov 
Bau 14.56 12 6 @12 9 8.17 |13%@14 |11 3 @11 6 6.22 
| - 14.61 12 6 @12 9 8.23 114 @14%\11 4% @11 7%!) 7.01 
16.. 14.65 12 44%@12 7% 8.07 |14 @14%/)11 @ll 9 7.10 
23... 14.72 12 44%@12 7%! 8.38 |144%@15 (|11 9% @12 7.61 
=" 14.95 12 6 @12 9 8.41 15 @15%/\12 @12 3 7.95 
6-.| 15.14 |12 6 @12 9 8.54 |154@16 |12 3 @12 6 | 8.19 
, 15.22 12 6 @12 9 8.37 | Nominal Nominal 8.59 
20..| 15.25 12 6 @12 9 8.43 | Nominal Nomina] 8.78 
an Not | available 8.53 164% @16%112 6 @12 9 8.70 

1941 1940 

Jan. 
ienas 15.70 (12 7%@1210%| 8.77 |16%@17K%\12 6 @13 1%! 9.29 
eS 15.68 12 7%@1210%| 8.74 | Nominal |12 3 @12 4 8.98 
| 15.71 12 7%@1210%!| 8.75 | Nominal |12 3 @12 6 8.75 
24... 15.63 12 7%@1210%; 8.69 | Nominal |12 1%@12 4%; 8.30 
= 15.68 12 7%@1210%! 8.65 ' Unquoted '12 1%@12 4%! 8.29 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 7,985 bales. The shipments, in detail, as 
made up from mail and telegraphic reports, are as follows: 





Bales Bales 
NEW ORLEANS— HOUSTON— 
(ll =e 100 EP re 5,305 
I. id oa Belch de 135|NEW YORK— 
. | ars . i}  - eae ee 1,435 
, }). | ees 10 
CS cnn nce mmaeal i. oe 7,985 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &e. 

Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 




















Spot Saturday Monday Tuesday |Wednesday | Thursday Friday 
Market, A good 
12:15 Quiet Quiet Moderate | business | Moderate 
P M. demand doing demand 
Mid. upl’'ds|} CLOSED 8.65d. 8.66d. 8.67d. 8.65d. 8.65d. 
Futures Q't but st’y|Q’t but st’y|Q’t but st’y Quiet; Steady; 
Market 3 to 5 pts.junch. to 2junch. to 2/4 to 5 pts.|3 to 4 pts 
opened decline pts. adv. | pts. adv. decline advance 
Market, | Quiet; (|St’y; unch.| Steady; Steady; Steady; 
4:00 unch. to 5| to 4 pts. |2 to 4 pts./2 to 3 pts.| 3 points 
P.M. | decline advance advance decline advance 





Prices of futures at Liverpool for each day are given below: 












































Jan. 25 Sat Mon. Tues. Wed. Thurs. Fri. 
to 
Jan. 31 Close] Noon; Close] Noon, Close] Noon Close Noon Close Noon,Close 
New Contrada d. d. d. d. d. d. d. d. d. d. d. 
January, 1941..| * 8.20} 8.19] 8.21] 8.21} 8.22) 8.23]..\..| 8.20}... --/-. -. 
D> saneeuce * 8.26} 8.24{ 8.26) 8.28] 8.30) 8.32] 8.28) 8.29] 8.32] 8.31 
| SSE * 8.27| 8.28] 8.29] 8.31] 8.32] 8.34] 8.31] 8.31] 8.34) 8.34 
Ge atutnimientis * 8.28] 8.29] 8.30] 8.31] 8.33] 8.35) 8.31) 8.32] 8.34) 8.34 
October........ * 8.20} 8.19] 8.19] 8.21] 8.22! 8.24) 8.21, 8.21] 8.25) 8.24 
mber...... * 8.17} 8.18] 8.18) 8.19! 8.20) 8.22 8.19| 8.20] 8.24) 8.23 
January, 1942 ..| * ‘.. _.| 8.18’. | 8.18 .. ..| 8.21'.. ..' 8.19! 8.231 8.22 
* Closed 





BREADSTUFFS 


Flour —A broadening inquiry for flour is expected to be 
reflected in substantially improved bookings soon, flour in- 
terests stated, following the second successive decline of 
10c. per barrel for spring bakery grades. A slight improve- 
ment in orders has been noted for the past week or more, 
due to the easier trend of wheat futures and the resultant 
lower flour quotations. 


Wheat—On the 25th inst. prices closed 14 to 134e. net 
lower. Wheat future contracts for settlement in July and 
September fell more than a cent a bushel today to the lowest 
levels since Dec. 23. Most of the setback occurred in the 
final hour and was attributed principally to selling inspired 
by prospects that much of the winter wheat belt may escape 
the worst of the cold wave spreading over the Northwest 
and by ne of protective snow in many areas. Selling 
was attributed to “shorts” as well as those liquidating “long”’ 
accounts. The war, approaching of maturity date on govern- 
ment loan wheat and prospective farm legislation were un- 
settling factors. New crop wheat contracts sold at a dis- 
count of 6c. or more compared with May futures, repre- 
senting the old crop, due to the fact that May will expire 
before the new harvest is well under way. ers said the 
old crop premium reflected the commercial supply situation 
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due to the loan program. On the 27th inst. prices closed 
\4 to %{c. lower. Selling based on receipt of beneficial snows 
over much of the winter wheat belt, was renewed in the 
wheat pit today, dropping prices almost a cent a bushel at 
one stage to the lowest point in more than a month. The 
weather map indicated the cold wave veered eastward 
instead of moving into the major winter wheat area, and 
the forecast promised no decided change in temperatures. 
Although prices rallied partly at times, buying was on a 
small scale, with no signs of improved milling or flour trade 
demand in evidence. Despite censorship, reports coming 
from Europe indicated that considerable weather damage 
may be revealed when spring growing weather sets in, as the 
result of recent unfavorable weather over wide areas. British 
crop authorities said southeastern southern and western 
European countries have experienced several weeks of bad 
weather and that confirmation of damage from alternate 
freezing and thawing already has been received from parts 
of the Danube basin. On the 28th inst. prices closed 4 to 
34ce. net lower. Discouraged by the lack of mill buying and 
by the prevalence of enough snow covering to prevent 

to the growing crop in the Central West, wheat 
prices sagged wearily today. Business was extremely light 
and price changes were mostly fractional. Little buying 
= showed up in the pit and this was usually just a fraction 

a p< levels, although a transient rally near noon 
carried deferred deliveries to above yesterday’s close. The 
map showed mostly cloudy weather with seasonal tempera- 
tures prevailing. Failure of mills to buy wheat futures in 
anything like normal volume was a contributing factor to 
the weakness and uncertainty. Thea, too, it was asserted 
that wheat loans in the Southwest will soon start to mature 
and with wheat prices at Kansas City only slightly over the 
loan basis, it would be unprofitable for farmer-borrowers to 
redeem their obligations. On the 29th inst. prices closed 
\% to 1%e. net lower. Wheat prices dropped more than a 
cent a bushel at Chicago today, to the lowest figures in 
three to four months and to levels 13 to 16c. under a year 
ago quotations. Stop loss selling and “‘short’’ sales, partly 
inspired by weakness of securities, undermined the market. 
Bearish trade statistics, including the huge domestic and 
North American exportable surplus and the crop outlook, 
were underlying factors. Some market experts pointed to 
the possibility of war developments which may affect prices. 
Accumulated small bookings increased the volume of flour 
business the past week, millers reported, but the trade re- 
mained on a hand to mouth basis in most cases. Traders 
said bullish effect of the loan program apparently had 
diminished partly due to the excellent new crop outlook. 

On the 30th inst. prices closed 4 to %c. net lower. A 
late splurge of selling today influenced by heaviness in 
New York securities pulled wheat prices down for the 
seventh consecutive trading session. ‘The decline set in 
after a transient rally had encouraged belief the setbacks 
were ended for a time. Initial dealings were weaker, but 
purchases by millers and some covering by short sellers 
soon stemmed the losses. The rally, however, only brought 
prices to slightly above Wednesday’s final quotations, and 
the market hung there. The pits were inactive for long 
periods. The late decline pushed prices down to the lowest 
level of the crop year on the July delivery, with September 
at the lowest of this season. Some of the-selling was attrib- 
uted to “spreading” operations in which Chicago wheat was 
sold against simultaneous purchases at other markets. Herr 
Hitler’s speech had no apparent market effect, adding only 
ee the uncertainties of the prevailing international situa- 
tion. 

Today prices closed unchanged to 4c. lower. Wheat 
steadied today as the persistent selling pressure of the 
last week eased off. Trade was very quiet after an initial 
rally, with the market lacking support to advance, but 
resisting all attempts to depress. Prices generally were 
slightly above those prevailing Thursday. One trader told 
his clients today that each passing week without some un- 
favorable weather conditions helps to assure a big winter 
wheat crop this year, with the trade believing this will 
result in larger marketings of free wheat. So far, he said, 
this has not developed, and as loan wheat moves into Gov- 
ernment hands he believes the position of free holders will 
be improved. Adding further to the gloom was a report 
showing that the United States had exported only 19,886,000 
bushels of wheat and flour in the first half of the season, 
with prospects for the entire season estimated at 29,000,000 


bushels. Open interest in wheat totals 48,554,000 bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 

Sat. Mon. Tues. Wed. Thurs. Fri. 
as DUE... ch adhe ete ae 107% 106% 106 104% 104% 104% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
is ir elt eg 854% 84% 84 82% 82 82 
I oe A al ie ie i a 79% 78% 78% 77% 7638 + 76 
SE tb ck dénndsecbdanond 79% 79 78% 77% 76% 76 


Season's High and When Made Season’s Low and 


1 : 
DET nendineoae 89 Nov. 15, 1940] May..-..---.. 70 Aug. 16, 1940 
July. oe Seeae R582 Nov. 18, 1940|July......---. 76% Sept. 27, 1940 
September _.. 834% Jan. 7, 1941|September ._.. 76% Jan. 31, 1941 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon, Tues. Wed. Thurs. Fri. 

76% 

78% 


Wisads cb btcaccccsaseuceseoss 77% 77 77 b+ ae 
July 78% 73% 78% 78 78 





Corn—On the 25th inst. prices closed ye. off to Ye. up. 
Switching of spreads in corn helped to depress May and 
strengthen July and Sept., but trade on the whole was light. 
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Corn prices, however, are near the best levels since Nov., 
reflecting good shipping and industrial demand, and main- 
tained or improved farm demand due to the better feeding 
ratio. The Government report showed growers are selli 
corn at a rate of more than 10,000,000 bushels weekly an 
that 35,268,844 bushels of 1940 grain have alreadv been put 
up as collateral for Goverment loans compared with 43 ,446,- 
000 a year ago. On the 27th inst. prices closed unchanged 
to ke. off. Steadiness of corn despite receipt of 216 cars 
here at Chicago, was attributed to prospects that deep snow 
not only would stimulate feeding demand but would tend to 
curtail marketings the next few days. Recent demand from 
industrial sources was described by corn dealers as in excess 
of a year ago. On the 28th inst. prices closed ec. to Ye. net 
lower. The corn market also was thin. The cash market 
was called flat, with offerings from the country extremely 
limited. The trade felt there were more possibilities for corn 
than for wheat since there were none of the unknown factors 
surrounding corn which have prevailed in wheat. On the 
29th inst. prices closed 34c. to 1c. net lower. These de- 
clines were registered despite limited receipts at Chicago, 
arrivals amounting to only 86 cars. Traders attributed the 
weakness to hedging sales as well as scattered profit taking 
and selling based on persistent weakness of wheat. Country 
offerings showed a slight increase yesterday and some traders 
expressed belief the large quantity of grain unsuitable for 
dealing may be offered if conditions are satisfactory. 

On the 30th inst. prices closed 4 to %4c. net lower. Corn 
Was moderately active, with prices confined to narrow lim- 
its. The market was lower, chiefly because the Government 
announced that 75,000,000 bushels would be offered for sale 
on the open market at a price of 69c. a bushel f.o.b. Chicago, 
or 65c. at the seaboard. Today prices closed 4 to %e. off. 
Details of the Government program of selling 75,000,000 
bushels of corn were disclosed today. There are 59,000,000 
bushels in the larger terminals, 16,000,000 in sub-terminals. 
It is all old crop grain, 1987-38-39 grain, and will be sold 
on a basis of 69c. a bushel in Chicago, with No. 2 yellow as 
the basic grade. Open interest in corn tonight totals 
23,604,000 bushels. 

DAILY CLOSING PRICES. OF CORN IN NEW YORK 


. Mon. Tues. Wed. Thurs. Fri. 
Th BO 0 anon chen cede ven 81 81 80% 79% 79% 78% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DS siwadoakh cca aewanme 62% 61% 61 61% 
SU ties ahi amisintaes bananas 63% 4] 63 62 61 61% 
GN sno od eeocncnbacddsene 63% 63 62% 62% 61% 61% 
Season's High and When Made Season's Low and When Made 
SP éecacens 66 Nov. 18, 1940] May..-.-...--. 54 Aug. 16, 1940 
Gionsenacée 65% Nov. 18, 1940/July......... 58 Sept. 23, 1940 


September-... 6334 Jan. 16, 1941|September-... 59% Dec. 23, 1940 


Oats— On the 25th inst. prices closed unchanged compared 
with previous finals. Trading was quiet, with undertone of 
the market reported steady. On the 27th inst. prices closed 
3%e. net lower. Oats sagged with wheat values. Oats 
receipts at the principal interior terminals totaled only 96,000 
bushels compared with 177 ,000 a week ago and 250,000 a year 
ago, and traders said they had received reports of heavy 
feeding of oats in some areas. On the 28th inst. prices closed 
unchanged to ec. off. Trading was light, with no interesting 
feature. On the 29th inst. prices closed we. to Ye. net 
lower. Oats dipped about 4c. at times in sympathy with 
corn, but were strengthened by the sale of 34,000 bushels to 
shippers. 

On the 30th inst. prices closed unchanged to \c. off. 
Trading quiet, with undertone steady. ‘Today prices closed 
unchanged to %e. net higher. Trading was quiet, with 
prices moving within a very narrow range. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RO i ois uith a beahintelatin oss inedman omit 36% 36 36% 36% 35% 357 
Sil « ctvthubbetéinkedabminmaeel % 32 32% 32 32 32 
GREE. « nt: ncacestiuneneseué anek 32 32% 31 31 31 
Season's High and When Made |__ Season's Low and When Made 
REP ecccacee 38 Nov. 15, 1940|May.....--. 28 Aug. 16, 1940 
} ee % Nov. 15, 1940/July__....... 30 . e 
September ... 324 Jan. 15, 1941|September _.. 31% Jan. 30, 1941 





DAILY CLOSING PRICES OF p a” FUTURES IN WINNIPEG 
t. 


Mon. Tugs. Wed. Thurs. Fri. 
, ee an Se ve ee 54% 35% 35% 34% 34% 34% 
Gl caccunecnanaeetibdnataanae 33% 33% 33 33 32% 32 
obnthtntnnnniiiin ois es «ance on 31% 31 30% 





Rye—On the 25th inst. prices closed Ye. to 4c. net lower. 
This market ruled heavy today in light trading. The heavi- 
ness of wheat values had its effect on rye futures. Good 
quality rye was in demand in the spot market. On the 27th 
inst. prices closed ec. to %e. net lower. Largely in sym- 
pathy with the heaviness of other grain markets, rye futures 
sagged, though there was no aggressive selling. On the 28th 
inst. prices closed 34c. to 4e. net lower. Trading was light, 
with undertone heavy in sympathy with the sagging tendency 
of wheat values. On the 29th inst. prices closed %e. to le. 
net lower. Rye broke with wheat. The weakness of the 
wheat futures market appeared to influence considerable 
liquidation on the part of tired longs, and there being little 
support, rye values eased rather sharply. 

On the 31st inst. prices closed %4 to 1%4c. net lower. Rye 
futures ruled heavy, influenced by the weakness of wheat 
and heaviness of securities market. Today prices closed 
unchanged to %c. higher. There was little activity in this 
market today. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


> on. Tues. . Thurs. Fri. 
Pl nts da aeiisadisnestiinébeascdil 45% 45 44% 43 43 43 
Ge ititet natiindbinhnctiimeiiindinatie 46% 46 46 45 44 44 
DR satne  ccctdadbaoseds 47 46 46% 45% 45 45% 
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Season's High and When Made |. Season's Low and When Made 
May....--.-- 52% Nov. 15, 1940|May....-.--. 42% Aug. 19, 1940 
. eee 52% Nov. 14, 1940/July___._-..- 44% Jan. 30, 1941 
September ... 51 Jan. 10, 1941|September _.. 45% Jan. 30, 1941 


DAILY CLOSING PRICES of BS re IN WINNIPEG 


on. Tues. Wed. Thurs. Fri. 
nme seperate aay OM = SE 
26 Send beasshbebodoosccsootsuen esce cee se60 
Citi ekhitanstcanasnine wnam anee. atte: bed . Med thin 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Dchine hid bnwén abesuschisese 46 46 45% 45 45% 44 

ee sc nattidibnmied amantiown we 43% 43% 43% 42 ei Mae 

Gi hibdasédawensanceveess aves Gnse heb. db008 annd. octm 
Closing quotations were as follows: 

FLOUR 
Standard Mill Quotations 
Spring 0 er 5.50@5.75 {Sone winter straights~ ~~ 5.00@5.35 
spring clears - - -~--- 5.25@5.50| Hard winter straights. .-.5.25@5.45 
GRAIN 

Wheat, New York— |Oatse. New York— 

No 2 red, oi t,. domestic-<- 104% | No. 2 white....... sails de 50% 
Menitoba No. 1,f.0.b. N.Y. 8744 | Rye. United States. c.i.f...... 61% 
Bariey, New York— 

Corn New York— 40 Ibe feeding............. 67% 
No 2 yellow, all rail....-. e-- 78%! Chicago, cash........ ..- 56-66 n 
All the statements below regarding the movement of grain 

—receipts, exports, visible supply, &¢.—are prepared by us 

from figures collected by the New York Produce Exchange. 


First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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Wheat Corn Oats Rye Barley 

Bushels Bushels Bushels Bushels Bushels 
0 SR 90,000 3,000 J 2,000 165,000 
et bntnoatasedadin 4,083,000 1,049,000 1,047,000 404,000 514,000 
= —EEE EE 4,401,000 101,000 Bee. ss akkieetes ,000 





Total Jan. 25, 1941__.140,136,000 62,815,000 4,983,000 5,892,000 7,453, 

Total Jan. 18, 1941__.141,896,000 62,723,000 4,817,000 5,910,000 7,729,000 

Total Jan. 27, 1940_..108,948,000 41,231,000 8,775,000 10,145,000 14,051,000 

* Philadelphia also has 1,000 bushels Argentina corn in store. 

Note—Bonded grain not included above: Oats—Buffalo, 255,000 bushels; New 
York, 84,000; Erie, 258,000; total, 597,000 bushels, against 1,186,000 bushels in 
1940. Barley—New York, 128,000 bushels; Buffalo, 55,000; Duluth, 122,000; in 
transit—rail (U. 8.), 219,000; total, 524,000 bushels, against 2,325,000 bushels in 
1940. Wheat—New York, 3,844,000 bushels; New York afloat, 1,143,000; Boston, 
1,940,000; Philadelphia, 1,119,000; Baltimore, 2,286,000; Portland, 1,168,000; 
Buffalo, 9,941,000; Buffalo afloat, 1,451,000; Duluth, 12,555,000; Erie, 1,989,000 
Albany, 8,307,000; in transit—rail (U. 8.), 3,331,000; total, 49,074,000 bushels, 
against 33,935,000 bushels in 1940. 








Wheat Corn Oats Rye Barley 
Canadian— Bvshels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 71,508,000 -...-. 430,000 394,000 1,145,000 
Ft. William & Pt. Arthur 85,380,000 -.._.. 1,925,000 1,522,000 1,145,000 
Other Can. & other elev._289,683,000 -.._-. 3,161,000 619,000 3,714,000 
Total Jan. 25, 1941_..446.571,000 = ..._.- 6,516,000 2,535,000 6,004,000 
Total Jan. 18, 1941_..443,380,000 -._... 6,554,000 2,532,000 6,293,000 
Total Jan. 27, 1940_..302,422,000 -..... 9,964,000 2,660,000 7,286,000 
Summary— 
BEE civicacdvanen 140,136,000 62,815,000 4,983,000 5,892,000 7,453,000 
isk éeidasinvana MAB BTIBGO 8s ceccee 6,516,000 2,535,000 6,004,000 
Total Jan. 25, 1941__.586.707,000 62,815,000 11,499,000 8,427,000 13,457,000 


Total Jan. 18, 1941_..585,276,000 62.723,000 11.371.000 8.342.000 14,022.000 

Total Jan. 27, 1940. .411,370,000 41,321,000 18,739,000 12,805,000 21,337,000 

The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended Jan. 24 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 





















































Recetptsat—| Flour W heat Corn Oats | Rye Barley 
bbls 196 Ubs| bush 60 Ibs | bush 56 lbs | bush 32 Ibs |bush 56 Ibs bush 48 Ibs Wheat Corn 

Chicago - 187,000 206,000 1,066,000 184,000 6,000, 268,000 
Minneapolis; = -.---- , , 280,000 94,000} 643,000 Exports Week Since |} Since Week Since Since 
Duluta-—--| 55300 290,000, 38.000 47,008, 37.089 ne Jan.24,| July 1, | July 1, | Jan. 24, | July 1, | July 1, 
Toledo -.-- oere 63,000 48.000 54.000 1'000 1'000 1941 1940 | 1939 1941 be 1940 1939 
Buffalo.--.) -.---- ’ ’ 000; ------ 42,000 Bushels Bushels Bushels Bushels Bushels Bushels 
Indianapolis; =... 20,000; = 538,000 76,000, ------| -----. No. Amer_| 3,082,000} 93,799,000 108,018,000;  _____. 20,560,000| 16,385,000 
St. Louls.. 139,000 341,000 155,000 Se.” eusminn 53,000 Black Sea.| | __._.. 3'992.000| 26.260.000 ie ce Oey Le ae 1.956.000 
Peoria----.| 34,000 76,000, = 571.000 18,000; 17,000) 64,000 = Argentina_| 1,323,000| 54,586,000|103,101,000| 1,173,000! 25,134,000) 67,565,000 
Kansas City 18,000 388,000 109,000) Sl akeswel. sheoee Australia _| 11.293,000 : 
CRERO----|  -noa- eens a aoe Py Maree Moos SS. oe ae Gem Bere Oi etos 
St. Joseph.| -....- ; 000) eee eka 
cue Speen s38'oon + Bi eons miiieaosane Slbeneenss countries} ..._.- __ 6,008,000 si Leswmee sabes 2,520,000) 30,649,000 
Sioux City.| -....- 29,000 =o 12,000 1,000) 23,000 Total_..| 4,405,000! 158,385,000'265,792,000! 1,173,000! 48,214,000! 116,555,000 
Tot. wk.’41| 396,000} 2,674,000} 3,467,000| 829,000) 159,000] 1,669,000 : 
Same wk'40| 440,000] 2,067,000] 3,203,000} — 910,000} 287.000] 1,682,000 CCC Reports on 1940 Corn Loans—The Commodity 
Same wk '39) 564,000) 2,610,000) 3,862,000! 1,624,000] 252,000| 1,812,000 Credit Corporation announced on Jan. 24 that as of Jan. 18, 
Since Aug. 1 1941, returns on the 1940 corn loan program show that 36,670 

1940 ....|10,715,000| 194,735,000) 154,488,000] 46,157,000) 8,774,000/57,656,000 loans have been made for a total of 35,268,844 bushels valued 

18s i 45:903R4 or ligt 90) GS 8 MBS NE GE gAeoSS at $21 480,203.88 

1938 _...111,493, 597, 178, 443, 8,644,000'65,004,000 —— 

Corn loans under the 1940 program by States follow: 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 25, 1941, follow: 




















Receipts at—| Flour Wheat | Corn Oats Rye | Barley 
| 
bbis 196 Ibs| bush 60 lbs | bush 56 (bs | bush 32 lbs |bush 56 Ibs bush 48 lbs 
New York. OS  — 5, 16,000 a”. estes 
Boston _... 14,000 Saati ee ES SE 
Phil 'delphia 35,000 286 ,000 10,000 EN Teele 
Baltimore. . 14,000 81,000 57,000 11,000 20,000 2,000 
New Orl’ns* 24,000 9,000 72,000 DGGE wéeseel  .ceosss 
Galveston..| .....- >: begeiaall "cies tee) eitsas. 
Can.Atl.pts} -...-.- -. ¢ideude ./. eeeeh « \iedteael "cco 
Tot. wk. '41 210,000} 1,481,000 144,000 49,000 21,000 2,000 
Since Jan, 1 
ee wads 824,000} 5,207,000; 1,131,000 176,000 67,000 7,000 
~— =, 244,000} 4,265,000 687,000 283,000 73,000 65,000 
nee Jan. 
1940 _...! 1,038,000! 7,323,000! 3,415,000 567,000 193,000 177,000 

















* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Jan. 25, and since July 1, are shown in 
the annexed statement: 
































Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels | Bushels | Bushels Bushels 
New York-_-.-..-- il ))|l [ee 38,000 a. srotadl  neteeak 
Portiand, Me... i - onpeudl aldedel- sede doisedt )o1abeaibe 
Philadelphia -... Dt .eneell -aeekel  e@iihaale’ andeeiall .demante 
Baltimore _----.- DD -citeel <éeathaal  axeaken’ sseeat' ‘niadod 
Can, Atl. ports. -itend, ‘KSegadhl . cbobsee esemiel’ . Geaecs 
Total week 1941.) 3,049,000) -______ a38 ,000 i i Sarees 
Since July 1, 1940] 61,431,000/20,705,000/3,565,700| 23,000} 314,000} 211,000 
Total week 1940.| 5,599,000) 1,768,000| 65,940) 231,000) 119,000 63,000 
Since July 1, 1939! 73,950,000!16 ,582,000!2,747,621/2,524,000'2,778,000' 8,447,000 





a Complete export data not available from Canadian ports. 


The visible supply of ye. comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Jan. 25, were as follows: 

GRAIN 8TOCKS 
Wheat Corn Oats e Bar 
United States— Bushels  Bushels Bushelo Buckels. Buahete 

63,000 21,000 1,000 40,000 4,000 
233,000 _ 137,000 10,000 2,000 2,000 
402,000 1,170,000 16,000 9, 2,000 
62,000 399,000 203,000 oe. daeben 
1,000,000 79,0000 = nena Oona 

935, 71,000 108, : r 
ee 2a cles cotes |) tee 
‘8198 28.005 es "ae “wa 
.161,000 2,780,000 173,000 8,000 9,000 
9,732,000 7,936,000 79,000 364,000 10,000 
8,040,000 13,648,000 19.000 9,000 4,000 
728,000 1,672,000 70,000 __.___ 10,000 
6,705,000 1,496,000 285,000 6,000 3,000 
1,902,000 1,059,000 556.000 195,000 _.____ 
793,000 687,000 0 BRA 164,000 
1,332,000 12,986,000 892,000 1,576,000 605,000 
Bigger melasma pc cts 
639,000 3,785,000 33,000 302,000 1,156,000 
26,338,000 10,241,000 1,220,000 1,919,000 3.920.000 
18,554,000 2,593,000 "137,000 3,000 445,000 
































State No. of Loans Bushels Amount 
7 iS A RE, 6,117 | 6,450,372 $3,934 ,630.22 
498s 431,294 263,085.48 
19,206 19,355,670 11,806,766.88 
214 146,282 88,130.36 
1 166 101.26 
Ds icidbatndbeae 2,660 2,161,459 1,314,446.99 
tin ctin manned 1.652 1,394,681 850,140.34 
A era naa 4,429 3,933,231 2,395.552.63 
North Dakota.......---- 57 70,230 32,249.42 
a ehind 222 118,845 72,495.45 
South Dakota.....-.-.-- 1,610 1,204,591 721,370.82 
Wi tainniiienna 2,023 1,234.03 
| AIRE RAE PSE 36,670 | 35,268,844 $21,480,203.88 





Agriculture Department Announces Sales Policy on 
CCC Terminal Stored Corn—The Department of Agri- 
culture announced on Jan. 29 a sales policy on corn which 
is owned by the Commodity Credit Corporation and stored 
in terminal and sub-termina! warehouses. Corn stored in the 
Chieago market will be offered for sale at the prevailing 
market price, but not less than 69 cents per bushel f. o. b. 
point of storage for No. 2 yellow corn. Corn stored in other 
terminal and sub-terminal markets will be offered for sale 
and priced at a fixed relationship to Chicago market values. 
such relative values to be announced later, but in no case 
shall the price be less than 65 cents per bushel for No. 2 
yellow corn, plus transit value of freight paid, if any. 

All sales will be made by the CCC office at Chicago, II. 
State and county Agricultural Adjustment Administration 
committees will supply information and assist in making 
sales to feeders and other purchasers in their respective 
areas. The Agriculture Department’s announcement con- 
tinued: 

This sales policy covers approximately 59,000,000 bushels of corn stored 
in terminal warehouses and 16,000,000 bushels of corn stored in sub-terminal 
warehouses. The corn is exceptionally high quality corn of the 1937, 1938, 


and 1939 crops which has been delivered to the Corporation by farmers in 
settlement loans made in connection with the Agricultural Adjustment 


Administration farm " 
Previously, the calc price of the 1937 and 1938 corn had varied with the 
amount of the charges nst it, and the 1939 corn, which has been de- 
livered to the Corporation only within the last few months, had not been 
made available for sale. This policy, together with the sales policy for steel 
bin and country corn announced Dec. 9, 1 , Places all 
the corn owned by the Corporation on a sales basis at a ory approximately 
equal to the average amount of the charges against the 1939 crop corn. 
Officials said the entire sales policy will help livestock feeders in de- 
ficiency corn areas to obtain corn at a price that will enable them to con- 
tinue normal operations, thus tending to stabilize livestock production and 


the prices of meat products. 
hile the sale price announced is above the price of 1 many 


940 corn, 
livestock feeders will prefer to buy old corn at a slightly x ~ ty it is 
believed, because of its lower moisture content and ter quality. 

Any farmer, livestock feeder or elevator operator wishing to purc corn 
should consult his county AAA committee or communicate directly with the 


CCC office at 164 West Jackson Blvyd., Chicago, Ill. 
The sales policy on CCC corn stored in steel bins or country 
warehouses was given in these columns of Dec. 14, page 3591. 
CCC Announces Final Report on 1940 Grain Loans— 
Final returns on the 1940 wheat loan program released by 
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Commodity Credit Corporation on Jan. 25 showed more 
than 442,396 separate loans had been made with a total 
value of $200,539,007.07 on 277,932,124 bushels of wheat. 
The recent advances in the price of wheat has resulted in 
some liquidation of what in many areas and aside from clear- 
ing up documents in process at the time of the close of the 
loan program Dec. 31. the Corporation reported that move- 
ment is now toward a reduction in loan stocks rather than 
further increases. 

The final reports on barley and rye loans showed 10,259 
barley notes for a total of 7,361,511 bushels valued at 
$2,347,762.34 and 8,130 rye loans for a total of 4,235,882 
bushels valued at $1,594,385.11. A report of grain sorghum, 
rye, barley, and wheat loans by States and classes of storage 
follows: 

Rye loans under the 1940 program by States follow: 











No. of Farm Storage 
State— Loans Bushels Amount 
ERE 1 108 41. 
EEE LEAS HA 1,329 553 .363 210,526.99 
npiiadgadvadeiecie es 56 42,630 14,970. 
SRE Rentate 121 58,423 22,074.1 
North Dakota. ......_____. 4,094 2,435,412 911,205.77 
South Dakota_____________ 2,528 1,145,730 435,485.02 
Dip iis thbe ditiicdok tiie 1 216 82. 
at sites ease ieat 8,130 4,235,882 1,594,385.11 
Grain sorghum loans under the 1940 program by States follow: 
No. of Farm Warehouse 
State— Loans Storage Bus Storage Bus Amount 
CO 49 44,364 2,593 13 530.94 
Colorado___..._._- s 7,884 > een 2,314.94 
, oe 57 52,248 2,593 15,845.88 
Barley loans under the 1940 program by States follows: 
No. of Farm Warehouse 
State— Loans Storage Bus Storage Bus Amount 
California. _._..... 49 205,377 51,154 $86,800.64 
Colorado. __._..__ 67 ae) ee 14,306 .07 
Diitivbnsdnncatas 189 87, 152,665 71,495.72 
Dil sckhebesceds 53 RRR a ate 11,277.18 
Ds ccnndccece 659 ee wees 198,044.58 
Michigan__..___._ 13 ae 8 6=36 abanbe 2,256.82 
innesota_-..____ ae Se 678,608.11 
Montana_-__.____. 208 166,4 wScemi 55,105.76 
a a een a 633 315,450 784 105,502.19 
North Dakota_____ S205 S.aeeee0Ctéweseo 682 409.81 
Oklahoma------ _- 41 EE ese 11,729.25 
Oo SSE 30 21,140 11,656 10,498.17 
South Dakota. ____ 3.200 12305400 + i i ccvece 394,494.85 
a ai eal nt asi g 9,534 1,394 3,524.59 
es dass aa te 24 ) ne 5 ae 3,878.68 
Washington _______ 27 10,539 42,489 16,153 .00 
Wisconsin. _..._.- 4 a ll ime 954.20 
Wyoming.___..._-. 4 ae genie 712.72 
itincnsaeeee 10,259 7,101,369 260,142 $2 347,752.34 
Wheat loans under the 1940 program by States follow: 
No. of Farm Warehouse 
State— ns Storage Bus Storage Bus Amount 
Arkansas... .....-. >. .-¢@heeee 12, $9,407.47 
Delaware. .....-.- — d 1,327.13 
California......... 42 41,521 96,799 93,848.05 
PE «canescens 4,315 904,854 2,351,241 2,144,671.83 
Aaa 4,070 1,760,399 5,355,325 3,796,524.83 
is skGe cis de te ahve os 27 ,053 642,58 12,097 ,697 10,176,537 .13 
[Se 11,879 304,757 3,349,194 2,833 695.75 
ied came dee 5,563 425,180 2,501,540 2,179,377 .09 
snd cnweneee 66,533 7,862,824 39,627,396 33 975,643.11 
Kentucky. ___._-.- co) deme 616,171 471,187.48 
Maryland__._._... re er x 57,353 40,853.14 
ERD . cB ccacce 1,505 5,311 151,966 269,121.76 
Minnesota. _.._._- 6,835 3,247,461 7,260,416 8,282,534.21 
aaa aee 20,968 36,184 8,401,395 6,563 ,869.32 
es ssi ee cet ts 5,831 7,316,368 19,891,942 19,387 ,069.53 
Nebraska. __...._. 35,008 998,007 10,431,009 11,845,608.78 
New Mexico---.--- 441 69,009 345,554 294,947.19 
North Dakota_____ 94,971 9,168,956 49,169,650 44,308,083 .79 
Cnn cnbeecacaies 12,259 367 ,656 3,659,620 3 222,266.36 
Oklahoma... -..-.-- 1,390 2,444,97 18,215,513 14,807 ,626.23 
i sities aces 2,181 813 ,266 5,077 ,829 3,450,012.10 
Pennsylvania. ____- — oa 127 ,533 056 .00 
South Dakota---__ 42,551 3,286,358 10,995,100 10,657 ,920.27 
Tennessee. _____._- RES ates 278,980 ,699 .82 
ee ea 19,696 1,580,037 17,300,716 ,582.01 
Se ok a aa 484 645, 202,565 ,320.68 
Rs i teint — ae 176,836 34,540.91 
Washington. _._._- 4,204 1,349,939 10,133,795 " 314.94 
West Virginia----- RRO ae 9,687 354.04 
isconsin........- 2 — 97.14 
Wyoming-_-....-.. 834 330,726 393 ,425 505,808.98 
ERE 442 396 49,632,575 228,290,549 $200,539,007.07 


Weather Report for the Week Ended Jan. 29—The 
general summary of the weather bulletin issued by the De- 
partment of Commerce, indicating the influence of the 
weather for the week ended Jan. 29, follows: 


The week was characterized by active storm movement from west to 
east across Central States and the appearance of cold, lar air masses 
over the far Northwest that did not come through. depressions 
followed one another eastward in succession across central and south- 
central areas, with widespread attendant precipitation, and rainfall was 
again heavy in Pacific Coast States. 

In general, January has been characterized by abnormally high tem- 
peratures and abundant precipitation in most areas. For the country as 
a whole not a single week of the month can be classified as cold, with the 

in the more eastern States and decidedly 
. California, os oe —— —~ has 
been outstandi wet; some u Sacramen ley stations have re- 
ported about I¢ Inches of rainfall, more than twice the normal for the 


near 1 
here 


month, 

The week just closed had abnormally high tem tures everywhere, 
except in the Northeast and the central and northern Great Plains; in 
most sections of the country the weekly means ranged from 4 degrees to 
as many as 11 degrees above normal. Some decidedly low temperatures 
in the Northwest and the interior of the Northeast, but elsewhere 
er than . The lowest reported was —26 
degrees at Devils Lake, N. Dak., on the 26th. Freezing weather as a rule 
extended only as far south as the central portions of the Gulf States. 

Precipitation was fairly heavy in the Central vase. Se middle Atlantic 
area, Gulf districts and the Pacific Coast . The amounts 
were light in the extreme Southeast, the northern Great Plains and from 
Oklahoma and southern Colorado southward. Precipitation for the week 
e Potomac 
increase in 


fields prevented extensi 
Florida and the central Gulf States. Also, 
Great . While there was but little precipitation during the week, 
fields continue largely too wet. 
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In most south Atlantic districts and much of Texas conditions were 
more favorable and considerable plowing and other farm work was ac- 
complished. In the South, continued warmth is causing some apprehen- 
sion as to ture develo of fruit; buds are swelling aturel 
as far n as essee . Iso, persistent high temperatures in the sout 

area are gi some concern with regard to unseasonable develop- 
nos of deciduous 


ts and pes. 
mditions continue favorable for livestock in the western grazing coun- 
try. except that cold, cloudy weather was detrimental in the northern 
Great Plains; more yard feeding is necessary. For the country as a whole, 
and especially the southern Great Plains and Southwest, the soil moisture 
situation is the most favorable in several years. 

Small Grains—The weather continued widely favorable for the winter- 
wheat crop. At the close of the week fieids were well protected by a 
snow et from the Potomac voley. Me south-central portions of Ohio 
Indiana and Illinois, north-central Missouri and south-central Kansas 


northward. on - om ‘ 

Heavy snow fell on ice-covered ground in of the upper Mississippi 
Valley, which may ve unfavorable for wheat, and more snow protec- 
tion is desired in Montana. Conditions in the Great Basin and Pacific 
States continue senee ry. Winter oats e good growth in 
the Southern States. me spring oats were seeded in the southern Plains, 
but the soil is mostly too wet to work. 


THE DRY GOODS TRADE 


New York, Friday Night, Jan. 31, 1941 


Firmness and activity again prevailed in the markets for 
dry goods during the past week. The announcement from 





' Washington during the week that the House of Representa- 


tives had passed a resolution calling for the appropriation of’ 
$175,000,000 to permit the Army to stock up on clothing and 
equipment resulted in widespread tightening of textile mar- 
kets. Meanwhile, buying for civilian account continued on a 
liberal scale in many directions. While the aggregate volume 
in some instances was said to be below that of the week pre- 
vious, this was to be expected as deliveries on many items 
were difficult to arrange. A number of mills producing such 
items as wide goods, osnaburgs and ducks, having sold up 
their production to August, virtually withdrew from the 
market as they had little to offer. The general undertone of 
the markets continued firm and the price gains scored on 
various lines over the past two weeks or so were easily main- 
tained. In fact, the markets have reached the point where 
timely deliveries receive more consideration on the part of 
buyers than prices. In fact, developments were such that 
merchants appeared to be becoming convinced that mills 
may experience difficulty in meeting demand during the 
next few months owing to their sold-up position and the short- 
age of skilled labor for the formation of additional shifts. 

Wholesale markets continued to enjoy a good business. 
Print cloths experienced periods of brisk trading with the 
amount of orders booked running into sizeable yardage. 
Gray goods markets were also active, while sheetings sold 
in good volume at firm prices. Corporation printers and 
converters were among the chief buyers of print cloths, with 
bag manufacturers the principal purchasers of sheetings. 
Although business in drills was reported as being more or 
less light, recent price gains were fully maintained, while 
buyers of ducks were confronted with the fact that sources of 
supply were rapidly drying up. A number of mills manufac- 
turing ducks withdrew from the market because they 
booked about as much business as they will be able to handle 
between now and August. A favorable factor in the present 
situation was said to be the fact that the buying has not been 
of the speculative or runaway proportions which character- 
ized the markets in 1937. hile slower deliveries and firm- 
ing prices encouraged retailers and other buyers to anticipate 
their requirements further ahead than a year ago, increased 
commitments were said to be well in line with actual slaes. 
Reports from retail centers throughout the country noted 
continued activity. Despite the fact that trading in rayons 
was only moderately active, sales taking place were made at 
full asking prices. Prices for print cloths were as follows: 
39-inch 80s, 734c.; 39-inch 72-76s, 7%¢c.; 39-inch 68-72s, 
65%-634¢.; 38%-inch 64-60s, 55%ec.-5%4e., and 38%-inch 
60-488, 434¢.-4%e. 

Woolen Goods—There was no subsidence of activity in 
the narkets for woolen goods. A number of mills manufac- 
turing men’s wear were reported to have booked the bulk of 
their business for the fall season, while a brisk demand was 
noted for summer suitings and especially tropical worsteds. 
A number of mills making mohair suitings were repotted to 
be transferring their equipment to worsteds owing to their 
inability to obtain mohair tops. Demand for clothing gen- 
erally was active but a number of manufacturers were said 
to be refusing orders because of the low supplies of fabrics 
and their inability to secure deliveries of the goods on time. 
Demand for women’s wear continued to expand. Buyers 
who tried to secure goods for delivery over the next few weeks 
found mills sold up and were therefore obliged to turn to 
jobbers. Wool hosiery mills continued to operate at capac- 
ity and the awarding of contracts on large quantities of wool 
mixed underwear for the Army were expected to keep knit- 
ters fully employed during the next few months. No let-up 
in the demand was noted for sweaters, which continued to 
expand. 


Foreign Dry Goods—Retailers continued to place siza- 
ble orders for linens during the week, which was contrary to 
expectations in view of the prevailing high prices. As a 
result, importers in turn were obliged to place new orders 
with primary suppliers in Ireland. Meanwhile, the price 
structure maintained a firm tone. Firmness also prevailed 
in the markets for burlaps owing to dwindling supplies and 
decreasing arrivals from primary centers. Domestically, 
lightweights were quoted at 6.15c. and heavies at 8.30c. 
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News Items 


Arkansas—Highway Bond Refunding Act Passed—In vir- 
tually record speed, both houses of the Arkansas legislature 
on Jan. 28 passed Act No. 4 of 1941, the legislation providing 
for the proposed $137,000,000 highway debt refunding pro- 
gram. The passage was without a single dissenting vote in 


either house. 

Governor Homer M. Adkins signed the measure peameosmneney and notice 
was issued for an election to be held in two weeks for approval of the plan 
by the voters. 

Favorable action is anticipated at the polls by proponents of the plan 
and it is expected that if nothing unforeseen develops details can be com- 
oes in o= for public offering of the bonds some time between March 1 
and March 15. 

One large banking syndicate already has been formed to bid on the pro- 

d new securities. It is headed jointly by Chase National Bank of 
New York; Kuhn, Loeb & Co. and Mercantile-Commerce Bank & Trust 
Co. of St. Louis. It also has been indicated that one or two other banking 
groups may be formed to compete for the issue. 


A special dispatch from Littie Rock to the ‘‘Wall Street 
Journal” of Jan. 30 had the following to add to the above 


statements: 

Although beset by a large number of amendments, Gov. Homer M,. 
Adkins and his legislative leaders hope to complete enactment of the $137,- 
000,000 highway refunding bill to permit saJle of new bonds and call of out- 
standing bonds April 1. 

Failure to take advantage of the April 1 call date would delay the refund- 
ing to next Oct. 1. Notice of 30 days must be given prior to April 1 and 
sale of bonds must be advertised 1() days in advance. Governor Adkins 
has tentatively set Feb. 14 as the date of proposed bond election, which 
can be called on notice of 15 days. 


Improved Fiscal Position Reported by Various States 
—The majority of States appear to have improved their 
financial condition during 1940, according to preliminary 
reports on aggregate bonded debt and tax collections. 

Of 10 States reporting to ‘‘The Wal] Street Journal,’’ eight show a lower 
total bonded debt as of Dec. 31, 1940, and eight report increased tax 
collections over those of 1939. 

States reporting gains in 1940 tax collections included Alabama, Califor- 
nia, Idaho, Maryland, Minnesota, New Mexico, North Dakota and South 
Dakota. Smaller totals were reported for Arizona and Arkansas. 

All of these States with the exception of Idaho and New Mexico show a 
reduction in bonded debt during the year. 


lowa—M unicipal Debt Limits Fized by Legislature—Acting 
with unusual speed, the Iowa Legislature has cleared up the 

roblem of real estate valuation for tax purposes. The new 

w declares that taxes shall be levied on the basis of 60% 
of the actual valuation of the property. With assessors now 
at work the assessment, to be completed in April, will stand 
for four years. 

Simultaneously the Legislature passed a bill which will make it mandatory 
that each government subdivision “| its bonded indebtedness under 5% 
of the new 60% assessed valuation. he yn | of Des Moines has already 
exceeded this figure and under recent court rulings can issue no more bonds 
until the debt has been reduced below the legal limit. 

As a companion bill to the first two, the ta Jature voted that during 
1941 and 1942 money may be raised for limited levy funds by taxes up to 
25% of the revenue received under the general property tax levy. he 
permission of the State comptroller is necessary for such action. 

This latter move was made to help a few counties where land values are 
low and Polk County, which includes the city of Des Moines. These 
additional levies must be only for specified uses. 


Municipal Bond Taxation Proposed for Early Con- 
sideration—Henry Morgenthau Jr., Secretary of the 
Treasury, reported on Jan. 29 that the question of taxin 
future issues of State, county and municipal securities had 
been excluded from the present debt limit bill to avoid “‘pro- 
tracted” hearings and debate. He expressed the wish, how- 
ever, that Congress “seriously” take up this question of 
reciprocal taxation in the near future. 


Mr. Morgenthau's allusions to the tax-exempt question were made during 
oor before the House Ways and Means Committee on a bill to raise 
the debt limit to $65 billions and provide for the Federal taxation of future 
issues of Federal! securities. 

Advocating this latter proposal, Mr. Morgenthau declared: ‘‘Every 
Administration for the past 20 years has recommended the complete elimina- 
tion of tax-exempt securities. The bill now before you proposes that the 
United States Government actually take the first step to eliminate this 
undesirable feature from our financing."’ 

Undersecretary Bell estimated that all Federal securities would not be 
subject to Federal taxation until some time after 1960, when the last of 
presently outstanding obligations become callable. He stated that in the 
next five years about $20 billions, or roughly half the present debt wi 
have been matured and replaced with taxable issues, if the law is passed. 


New Jersey—Appeals Court Dismisses Railroad Taz 
Petitions—The United States Circuit Court of Appeals at 
Philadelphia has reaffirmed its decision given last November, 
upholding the methods used by the State of New Jersey for 
taxing railroad-owned property and has dismissed petitions 
filed by six eastern railroads seeking a rehearing and recon- 


sideration of the decision. 








This decision had reversed the Federal Court in New Jersey 
which ruled a year ago that the taxing system of the State 
was unconstitutional. 


As a result of the latest action by the Circuit Court, eight railroads will 
be obliged to pay an additional] $11,200,000 in property taxes for 1934, 
1935 and 1936. Only six of the roads petieiened for a rehearing. They were 
the Erie RR. Co., the Lehigh Valley RR. Co., the New Jersey & New York 
RR. Co., the New York Central RR. Co., the New York & Long Branch 
RR. Co. and the Delaware Lackawanna & Western RR. Co. The other two 
roads affected which did not file petitions were the Centra] RR. Co. of 
New Jersey and the New York Susquehanna & Western RR. Co. 


New York State—Governor Urges Ending of Emergency 
Income Taz—Governor Lehman recommended to the Legis- 
lature on Jan. 27, in his annual budget message abandonment 
of the emergency 1% levy on personal incomes and a con- 
sequent reduction of $21,000,000 a year in income taxes. 

The 1% extra will be payable this year, but, under the 
recommendation, would be dropped on 1941 incomes, pay- 
able in April, 1942. The budget must be approved by the 
legislature. 

The Republican leaders of both Houses, Speaker Heck and Senate 
Majority Leader Hanley in a joint statement, expressed pleasure. however, 
over the reduction in the budget accomplished by the Governor and declared 
that he was following Republican precedent. They expressed particular 
pleasure at the tax cut. 

The budget embodied economy ideas presented by the Republicans in 
the last few years, so much so in fact, however, that rank and file Republican 
grumbling over some of the items is certain to arise. 

The Governor cut highway appropriations to the bone, reducing to 
$6,839,000 the small amount of $7,734,000 for new construction last year. 
He lopped another $1,700,000 off State aid for county and town highways. 
He cut home relief estates by $7,000,000, providing $47,((0,((( in new 
money, as contrasted with $51,000,000 estimated by the Republicans for 
this year and $54,000,000 which the Governor figures wil] have been spent 
by the end of this fiscal year. 

Lastly, the Governor cut State aid for education by 2%, making the 
amount available for ‘‘State aid for common schools” $116,620.00, or 
about the same amount that was available last year, when the Republicans 

ea ‘token cut’ of 2%. 

Having always demanded full State aid for education, the Governor 
said that the legislative action of last year ‘‘must be accepted as indicative 
of the maximum amount that the Legislature is willing to provide.” 

The budget totaled $355,119.973. which is a theoretical reduction of 
$8,683,000 from the 1940-41 appropriations of $393,4(.2,((( and an actual 
reduction of slightly under $5,(600,((90. This difference, noted in the message 
wad due to the fact that under a law passed last year certain funds which 
would have appeared in and increased the size of this budget by $3,800,000 
are in a separate, non-budgetary account. 


Emergency Levies Imposed in Recent Years—The abandon- 
ment of the 1% emergency income tax, as reeommended by 
Governor Lehman, would constitute the first substantial 
relief to New York State taxpayers in the past decade. 


The 1% emergency tax on gross incomes was adopted in its present form 
in 1935, payable in 1936 on incomes earned during 1935. It had been 
adopted earlier than that, in 1933, in a different form. This year, 1941, 
the emergency tax will be payable for the first time in two instalments, one 
on April 15 and one on June 15, pursuant to an amendment enacted last 
year. 

The Governor's budget counts on the continuation of al] other present 
emergency taxes. A summary of the emergency taxes imposed since 1932, 
under Governors Roosevelt and Lehman, is as follows: 

stock transfer tax—double rates in 1932 (still in effect). 

Increased inheritance tax in 1933 (still in effect). 

Personal income tax (all) still in effect). 

Doubled rates in 1932. 

Lowered exemptions in 1933. 

1% emergency tax in 1933. 

Increased rates in 1935 (made permanent). 

Federal employees in 1939. 

Corporation tax (still in effect). 

Franchise tax raised from 4%% to 6% in 1935. 

Insurance premium tax practically doubled in 1935. 

Unincorporated business tax in 1935 (still in effect). 

Gasoline tax. 

Additional cent in 1932 (still in effect). 

Another additional cent in 1935 (still in effect, except for 1936). 

Gross utilities tax in 1937—2% (still in effect). 

Liquor taxes increased 50% in 1939. 

Cigarette tax in 1939 (stil) in effect). 

Sales tax (1933 only), 1%. 

Also new permanent liquor taxes in 1933 (State's share 50%). 


North Dakota—Funding rians Introduced in Legislature— 
The State Legislature was presented on Jan. 29 with two 
proposals by Governor John Moses for refinaneing $21,- 
648,COO in State bonds now under control of the State 
Industrial Commission. 

At a joint session, the Governor asked the Legislature to name a joint 
committee to study plans already submitted and make recommendations. 
He asked for enabling legislation to permit the Commission to refund and 
lower bond interest costs. 

One of the plans submitted was by Ballman & Main, of Chicago, and 
Charles A. Fuller Co. of — a a The other was one prepared for the 
Bank of North Dakota by V. . Brewer & Co., of inneapolis, and 
associates. 


Proposed Federal Tax on Local Bonds Assailed— 
The proposal to levy a Federal tax on the income from 
State and municipal bonds was denounced on Jan. 24 as 
a direct and serious blow to National defense, by Solicitor 
General Henry Epstein of New York, speaking before the 
special committee of municipal law of the New York State 
Bar Association at the Columbia University Club. 


Mr. Epstein spoke in reply to Edward H. Foley, general counsel of the 
United States Treasury Department, who had advocated the imposition 
of such a tax and who had claimed that it was necessary for National defense. 

In disputing this assertion, Mr. Epstein said: ‘‘No more ridiculous 
excuse for the immediate «nac' ment of this proposal could have been ad- 
po than the plea that it should be enacted in the interests of National 

efense. 

“Far from being an excuse for the revival of this issue after its defeat 
in the Senate last September, any sincere consideration of the National 
defense will suggest compelling reasons why this proposal should be left 
where the Senate threw it. 

“National defense calls for the fullest cooperation of municipalities, 
and it requires the strengthening of their credit standing and utmost effici- 
ency in the administration of their affairs," Mr. Epstein said. 

“Of course, the measure cannot be defended as a means of obtaining 
revenue for National defense,""” Mr. Epstein continued. ‘‘The Treasury 
itself admits that no substantia] revenue could be o from such a 
measure for at least 50 years."’ 
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Taking issue with the Treasury argument that local securities offer a 
tax re for the wealthy, Mr. Epstein said: ‘It is only too easy to 
embellish this argument with indignant references to the ‘million dollar 
taxfree incomes.’ But only a very small proportion of tax exempt securities 
are in the hands of persons of great wealth who are in a position to obtain 
@ tax advantage, since the overwhelming majority of these bonds are to 
be found in public trust funds, sinking funds, banking reserves, insurance 
companies and in other depositories which are not affected at all by high 
personal surtaxes."’ 

The speaker stated that despite the fact that the Treasury Department 
dismissed as inconsequential the contention that a Federal tax on municipal 
bonds is unconstitutional, it was his opinion and the opinion of many 
eminent constitutional lawyers that the Supreme Court must necessarily 
hold this tax to be violative of the constitutional immunities of the States. 


United States—State Lawmakers Confronted with Wide 
Range of Problems—Lawmakers of the 43 State Legislatures 
convening this month will be confronted with proposals on 
National defense, welfare, labor, taxation, civil service, 
education and administration. 

One uniform subject scheduled for especial attention of all 
43 Legislatures is National defense and the four model laws 
to be introduced covering sabotage, explosives control, 
protection of property and State home guards. 

According to information obtained by the Council of State 
Governments from legislative leaders of a score of States, 
this is a sampling of measures expected to be considered: 


Administration—Efforts to reorganize the State government of Texas 
and the State financial administration of Kansas are predicted, while New 
Jersey may revise the State’s fiscal operations and amend the Constitution 
to strengthen executive control of State departments. 

_ Welfare—Proposals to increase old age assistance payments are likely in 
Kansas and Massachusetts; reduction of age limits for old age benefits, the 
establishment of a State lottery to furnish relief funds, and juvenile court 
measures may also come up in Massachusetts. A complete relief program 
is expected in New Jersey on relief measures in Pennsylvania and Minnesota. 
A housing program for slum clearance will be proposed in Minnesota. 

Finance—Minnesota will consider the sales tax as a replacement for the 
State property tax levy; Ohio, the abolition of earmarkings of specific 
revenues to give local officials wider latitude in handling tax moneys raised 
for operating expenses; Massachusetts, the classification and taxation of 
forest lands; New York, appropriations placing the State in line with the 
National defense program; and taxas, a program for collecting delinquent 
State taxes. Bills to improve tax assessment are expected in Connecticut, 
New Jersey, Kansas, Colorado and New York. In Colorado and Kansas, 
drastic revision of State tax laws may be pro Measures may be 
introduced to improve collection of real proversy taxes and special assess- 
ments by giving tax buyers a merchantable title in Illinois, to revise the 
procedure concerning State grants to municipalities in lieu of taxes on State- 
owned property in Connecticut, and to modify the mortgage moratorium 
in New York. 

Labor—Changes in the workmen's compensation law will come up in 
Massachusetts, Tennessee and Connecticut; unemployment compensation 
legislation in Ohio and Pennsylvania, and an industrial compensation 
measure in Ohio. Wage and hour proposals may be made in New Jersey 
and Massachusetts, and proposals to alter the Labor Relations Act in 
Minnesota. 

Civil Service—An act to allow cities to adopt local civil service is expected 
in € Jonnecticut and one to establish a civil service system for State em- 
ployees in Texas. In Maryland, legislators will consider substituting a 
Commission of State Employment and Registration for a single director. 
A merit system, permissible under a recently adopted constitutional amend- 
ment, may be set up by the Kansas Legislature. A concurrent resolution 
calling for a constitutional amendment to incorporate civil service in the 
State constitution will be proposed in New Jersey, and revision of certain 
civil service laws may be considered in Massachusetts, Tennessee and 
Minnesota. 

stain and Conservation—Proposals are scheduled in Massachusetts 
for the protection and development of forest lands, flood protection on rivers 
and streams, State acquisition of certain ocean ches, revision of con- 
servation, and ratification of the interstate marine fisheries compact. In 
Texas, a conservation commission to supervise oil and gas production is 
under consideration. 

Education—Connecticut and New Jersey legislators may extend vocational 
training; changes in the Massachusetts system of State teachers colleges 
may be proposed. In Kansas, proposals to clarify school laws, on free 
textbooks for public schools and a State teachers’ retirement system will 
comeup. Tenure of office for teachers will be sought in Ohio, revision and 
codification of education laws in Minnesota. 

General—The Ohio Legislature may consider proposals to alter the primary 
election system. Legislative reapportionment bills may be introduced in 
Minnesota and New York. Regulation of fireworks will be sought in 
Massachusetts and Maryland. Proposals may be made to change the State 
racing laws in New York and to legalize horse race betting under the pari- 
mutuel system in Texas. Other likely measures are, in Texas, an attempt 
to increase the legal truck load limit , to authorize sale of liquor by the drink, 
to establish a utility commission; in Massachusetts, to recodify insurance 
aws, to require licenses for pasteurization of milk, to require annual reg- 
stration of physicians, to regulate the sale of bedding and upholstered furni- 
ure; and in nsas, to regulate aeronautics, and weights and measures. 


United States Housing Authority—Puerto Rican Hous- 
ing Units Offer Notes—Official calls for sealed bids for an 
aggregate of $5,824,000 temporary loan notes have been 
issued by four local housing authorities in Puerto Rico. 
These four authorities, which are advertising their notes for 
sale and the amounts of their offerings are: Puerto Rico 
Housing Authority, $2,440,000; Municipal Housing Authority 
of the Capital of Puerto Rico, $1,095,000; Municipal Housing 
Authority of Ponce, $1,494,000, and Municipal Housing 
Authority of Mayaguez, $795,000. 

Public participation in the temporary financing of the USHA slum 
clearance program was initiated about a year ago with the first sale of local 
authorities’ notes. In all, more than $639,611,000 such notes have been 
placed through public competitive sale at interest rates averaging about 
0.50%, thus effecting substantial savings over the rate of interest the 
USHA is required to charge for its loans. With part of the funds thus 
obtained, the local housing authorities will repay to the USHA all moneys 
already advanced to them, with accrued interest. With the remainder, 
they will meet the costs of construction of their USHA-aided projects 
during the term of the notes. 

Ohio Local Units Postopone Note Sales—The USHA has 
announced that the five Ohio local housing authorities, 
which had originally scheduled temporary loan note sales for 
Jan. 28, have postponed these sales and no bids will be 
accepted for notes on that date. The notes will be re- 
offered for sale at a later date. The local public housing 
agencies and the amounts they had scheduled are as follows: 

Akron, Ohio: Second series, $2,555,000; third series, $875,000. 

Cincinnati, Ohio: Third series, $2,000,000; fourth series, $2,000,000; 
fifth series, $2,000,000; sixth series, $1,535,000. 

Cleveland, Ohio: Seventh series, $2.000,000; eighth series. $2 .000,000; 
ninth series, $2,000 .000; tenth series , $2,000 ,000; eleventh series , $2,240,000. 

Dayton, Ohio, $3,145.000. 


Toledo, Ohio, $3,280,000. 
Dated Feb. 14, 1941. Due Aug. 5, 1941. 


Four Local Housing Units Sell Notes—A banking group 
headed by the Chemical Bank & Trust Co. won on Jan. 27 
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the awards of four issues of United States Housing Authority 
notes aggregating $5,255,000. Another issue of $3,850,000 
was postponed owing to a legal technicality in the adver- 
tising for bids. ' 

The notes going to the Chemical Bank group were: $3,285,000 Alley 
Dwelling Authority of Washington, D. C., due on Oct. 28, 1941; $770,000 
Alexandria, Va., due on Nov. 10, 1941; $750,000 Texarkana, Texas, due on 
Aug. 30, 1941; and $450,000 North Little Rock, Ark., due on Oct. 28, 1941. 

he Texarkana issue was sold on a basis of 0.40% and the other three ona 
basis of 0.39%. All the notes are dated Feb. 10, 1941. No date has been 
set for reoffering of the $3,850,000 issue, which is to finance housing facilities 
in Los Angeles, Calif. 


Los Angeles Housing Note Offering Postponed—This Housing 
Authority decided to return unopened bids received Jan. 27 
for $3,850,000 temporary loan notes because of a technicality 
in the advertised notice of sale. 


The Authority is advertising for new bids to be opened Feb. 3. The 
$3,850,000 notes are divided into four series numbered 2 through 5 in 
respective amounts of $350,000, $500,000, $1,000,00C and $2,000,000. The 
first series was issued some time ago in amount of $1,750,000. 
The bonds being offered for sale are divided as follows: 
$268,000 Atlantic City, N. J. Due Aug. 1, 1941 to 1960. Legal opinion 
of Caldwell & Raymond of New York. 

325,000 Augusta, Ga. Due Aug. 1, 1941 to 1960. Legal opinion of 
Caldwell & Raymond of New York. 

237,000 Corpus Christi, Tex. Due Aug. 1, 1941 to 1960. Legal opinion 
of Chapman & Cutler of Chicago. 

360,000 El Paso, Tex. Due Aug. 1, 1941 to 1960. 
Chapman & Cutler of Chicago. 

368,000 Fali R ver, Mass. Due Aug. 1, 1941 to 1960. Legal opinion of 


Legal opinion of 


Legal opinion of 


Reed, Hoyt, Washburn & Clay of New York. 
93,000 Great Falls, Mont. Due Aug. 1, 1941 to 1960. Legal opinion of 
Chapman & Cutler of Chicago. 
43,000 Helena, Mont. Due Aug, 1, 1941 to 1960. 
Squire, Sanders & Dempsey, of Cleveland. 
146,000 Laredo, Tex. Due Aug. 1, 1941 to 1960. Legal opinion of 
Chapman & Cutler of Chicago. 
137,000 Montgomery, Ala. Due Aug. 1, 1941 to 1960. Legal opinion 
of Caldwell & Raymond of New York. 
164,000 Muncie, Ind. Due Aug. 1, 1941 to 1960. Legal opinion of 
Chapman & Cutler of Chicago. 
83,000 Norwalk, Conn. Due Aug. 1, 1941 to 1960. Legal opinien of 
Caldwell & Raymond of New York. 
112,000 Pensacola, Fla. Due Aug. 1, 1941 to 1957. Legal opinion of 
Reed, Hoyt, Washburn & Clay, of New York. 
545,000 Savannah, Ga. Due Aug. 1, 1941 to 1960. Legal opinion of 
Caldwell & Raymond of New York. 
453,000 Tampa, Fla. Due Aug. 1, 1941 to_ 1956. Legal opinion of 
Thomson, Wood & Hoffman of New York. 
130,000 West Palm Beach, Fla, Due Aug. 1, 1941 to 1956. Legal 
opinion of Reed, Hoyt, Washburn & Clay, of New York. 

The series A bonds are in serial form and represent portions of total 
authorized issues, the balance of which will be issued at a subsequent date 
as series B bonds and will be sold initially to the USHA. 

Local housing authority series A bonds are offered in coupon form, regis- 
tered as to principal and interets or as to principal alone. All of the bonds 
currently offered are subject to redemption. The bonds are redeemable 
on any interest payment date prior to their maturity, as a whole or in 
part in the inverse order of their numbers, at par and accrued interest to 
the date of redemption, plus various premiums if redeemed on or before 
the redemption dates. 7 

Local Housing Units Announce Bond Offerings—Further 
participation of private capital in the permanent financing 
of the slum clearance program of the United States —- 
Authority is invited - 15 local housing authorities throug 
the offer at public sale on Feb. 10 of $3,464,000 of Series 
“A” bonds. In addition to the above mentioned bond 
offerings by 15 local housing authorities, three other Mis- 
sissippi authorities in Laurel, MeComb City. and Meridian 
advertised an aggregate of $307,000 of Series “A” bonds 
for bid openings on Feb. 3rd. 

Bidders are requested to enclose with their bids (although not as a part 
thereof) computations showing, on the basis of the bid (including the 

remium, if any) the aggregate of the annual interest requirements for the 
nds being offered for sale, and also showing (on the same basis) the 
interest cost of all of the bonds offered expressed as a rcentage carried 
out to at least four decimal places. Compliance with this request on the 
part of the bidders would make it sible to remove delays in the deter- 
mination of the lowest bid and in the award of the bonds to the successful 
der. 
me the event that prior to the delivery of any of the bonds being offered 
for sale the income received by private holders from Jocal housing authority 
bonds is made taxable by the terms of any Federal income tax law enacted 
after the date of the sale, the successful bidder may, at its election, be 
relieved of its obligations under the contract to purchase the bonds. Se- 
cured by a pledge of revenues to be derived from operation of the projects 
and by annual contributions, equal to or greater than the maximum prin- 
cipal and interest requirements, to be made to the issuing authorities by 
the United States Housing Authority, these series A bonds have so far 


commanded prices comparable with high-grade general obligation municipal 
credits. 


Bond Proposals and Negotiations 
ALABAMA 


MONTGOMERY, Ala.—MATURIT Y—In connection with the sale of 
the $400,000 4% % semi-ann. water works revenue warrants to Watkins, 
Morrow & Co. of Birmingham, at par, noted here last August, it is stated 
that the warrants mature on Aug. 1 as follows: $20,000 in 1941, $21,000 in 
1942 and 1943, $22,000 in 1944, £53000 in 1945, $24,000 in 1946, $25,0C0in 
1947, $26,000 in 1948, $27,000 in 1949, $29,000 in 1950, $30,000 in 1951, 
$31,000 in 1952, $32,000 in 1953, $34,000 in 1954, and $35,000 in 1955. 


ARKANSAS 


WEST MEMPHIS, Ark.—CERTIFICATES SOLD—A $240,000 issue of 
3% % semi-ann. water and electric revenue certificates is said to have been 
urchased recently by Stifel, Nicolaus & Co. of Chicago, and Leftwich & 
toss of Memphis, jointly. Dated Jan. 1, 1941. Due on Jan. 1 in 1942 to 
1970: redeemable in whole or in part on and after Jan. 1, 1946. Legality 
approved by Chapman & Cutler of Chicago. 











CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY | 


San Francisco Los Angeles 
New York Representative 
Telephone W Hitehall 3-3470 


CALIFORNIA 


CALIFORNIA, State of—WARRANTS SOLD—An issue of $2,149,- 
340.93 general fund registered warrants was awarded on Jan. 28 to Kaiser 
& Co. of San Francisco. The bankers bid par, plus a premium of $3,311 
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for the obligations, which bear interest at the rate of three-fourths of 1%. 
ae is dated Feb. 1, 1941, and will be payable ‘‘on or about”’ Nov. 26, 


CALIFORNIA TOLL BRIDGE AUTHORITY (P. O. San Fran- 
cisco), Calif.—BOND CALL—The San Francisco Bank, as fiscal agent, 
is notifying holders of California Toll Bridge Authority San Fra 
Oakland Bay toll bridge revenue bonds, 4% series sinking fund revenue 
bonds due Sept. 1, 1976, that $2,256,000 principal amount of the bonds 
have been drawn by lot, and called for ampties at 106% and accrued 
interest, on March 1, 1941, from excess moneys in the reserve fund. Interest 
on the drawn bonds will cease to accrue after the redemption date. 

Bonds called for redemption should be presented at the principal office 
of the paying agent, Bank of America Nationa] Trust & Savings Associa- 
tion, San Franc , or at the principal] office of the collection agent, the 
Chase National Bank, New York City. 


LOS ANGELES, Calif.—BONDS READY FOR EXCHANGE—Clyde 
Errett, Comptroller, announces that definitive Department of Water and 
Power of the City of Los Angeles electric plant revenue bonds, issue of 1940, 
series A, 24%% and 2%% refunding bonds and series B, 3% refunding 
bonds, are now ready for exchange for interim receipts at the office of the 
City Treasurer in Los Angeles. At the option of the holder, exchanges may 
be made at the office of Bankers Trust Co., Corporate Trust Department, 
New York City, Agent of the Department of Water and Power. tm ‘ 


LOS ANGELES COUNTY (P. O. Los Angeles) Calif.—TAX COL 
LECTIONS REVIEWED—Samuel B. Franklin & Co. of Los Angeles is 
furnishing the following comparisons of tax collections for the above county 
and some of its contained cities, as of Jan. 22: oon 

Co ecti Ll 


Full Year First Half First Half 
1939-1940 1939-1940 1940-1941 
95.26% 2% 





DE RE 6 cdbabucdidaltconeoabas 57.8 59.47% 
TN Se ee 95.58 56.28 47.63 
Dt Picks ictinnbinaanrnhadntne 96.03 58.45 59.42 
5 eae 94.08 65.65 68.33 
lo eS ee ee 94.95 66.34 67.03 
ERS A eS 94.85 56.99 58.82 
Se ea eee 96.72 59.87 61.17 
Pee eee 87.17 52.93 64.16 


Upon request Samuel B. Franklin & Co. will be ged to send to all parties 
interested, free of charge, a copy of the report showing a comparison of 
first half tax collections for 1939-40 and 1940-41 for all cities and districts 
in Los Augeree County, which have bonds outstanding. The address is 215 
West 7th St., Los Angeles, Calif. 


MARTINEZ, Calif.—BONDS VOTED—At an election held on Jan. 21 
the voters are said to have approved the issuance of $284,000 water plant 
bonds by a large margin. 


MONTEREY COUNTY (P. O. Salinas), Calif.—-BONDS DEFEATED 
—At the general election in November the proposal to issue $165,000 
military reservation purcnase bonds failed to receive the necessary majority 
of favorable votes, according to the County Clerk. 


ONTARIO, Calif.—BONDS VOTED—The City Clerk states that the 
voters approved the issuance of $150,000 not to exceed 4% municipal 
airport bonds at an election held on Jan. 21, which issue is expected to be 
marketed about Feb. 17. 


PLUMAS COUNTY (P. O. Quincy) Calif.—SCHOOL BOND OFFER- 
ING—Sealed bids will be received by John Dunnenworth, County Clerk, 
for the purchase of a $32,000 issue of 3% semi-ann. Greenville Elementar 
School District bonds. Dated Dec. 15, 1940. Denom. $1,000. Due Dec. 15, 
as follows: $1,000 in 1941 to 1959, $2,000 in 1960 to 1964, and $3,000 in 
1965. No bid for less than par and accrued interest. Prin. and int. payable 
at the County Treasurer s office. The approvine opinion of Orrick, Palmer, 
Neff & Herrington of San Francisco, will be furnished. Enclose a certified 
check for 3% of bid, payable to the Chairman Board of Supervisors. 


SACRAMENTO COUNTY (P. O. Sacramento), Calif.—SCHOOL 
BOND ELECTION—The issuance of $250,000 North Sacramento School 
District construction bonds will be submitted to the voters at an election 
scheduled for Feb. 11, according to report. 


SAN BERNARDINO COUNTY (P. O. San Bernardino) Calif.— 
SCHOOL BOND SALE—The $235,000 issue of Trona Unified School District 
semi-ann. bonds offered for sale on Jan. 27—V. 152, p. 708—-was awarded 
to Dean Witter & Co. of San Francisco, as 3s, paying a premium of $1,942, 
equal to 100.826, a basis of about 2.88%. Dated Feb. 1, 1941. Due on 
Feb. 1 in 1942 to 1956 incl. 


SAN LUIS OBISPO COUNTY (P. O. San Luis Obispo), Calif.— 
SCHOOL BONDS VOTED—The County Clerk states that the voters a 
proved the issuance of $60,000 Paso Robles School District not to exceed 5% 
construction bonds at an election held on Jan. 21. It issaid that the County 
— 1S eres is to meet on Feb. 3 in order to advertise the offering of 


SAN MATEO COUNTY (P, O. Redwood City), Calif.—SCHOOL 
BOND OFFERING—Sealed bids will be received until 11 a. m. on Feb. 4 
| W. H. Augustus, County Clerk, for the purchase of an $80,000 issue 
of San Carolos Elementary School District nds. Interest rate is not 
to exceed 5%, payable F-A. Dated Feb. 1, 1941. Denom. $1,000. Due 
Feb. 1 as follows: $3,000 in 1942 to 1961, and $4,000 in 1962 to 1966. 
These bonds were authorized by a vote of 445 to 65 at an election held on 
Dec. 10, 1940. Prin. and int. payable at the County Treasurer's office. 
Bidders may make one or more alternative bids or offers for said bonds 
at different interest rates. Split rate interest bids will be received and 
it shall not be necessary that all bonds offered for sale bear the same rate 
of interest, but such interest shall be in multiples of 4% of 1%. The de- 
finitive rate of interest said bonds shal] bear shall be determined at the 
time of sale. The best bid will be determined by deducting from the 
total amount of interest which the district would be required to pay up 
to the maturity of the bonds, at the coupon rate or rates specified in the 
bid, the amount of the premium, if any, bid therefor, and the award will 
be made at the lowest net interest cost to the district. Enclose a certified 
check for $1,000, payable to the Chairman, Board of Supervisors. 


SANTA CRUZ COUNTY (P. O. Santa Cruz), Calif.—SCHOOL 
BOND SALE—The $15,000 Boulder Creek Union Elementary School 
District bonds offered for sale on Jan. 23—V. 152, p. 145—-were awarded 
to C. N. White & Co. of Oakland as 2188. paying a premium of $23, equal 
to 100.153, a basis of about 2.46%. ated Jan. 2, 1941. Due on Jan. 2 


in 1942 to 1949. 
COLORADO 


LAFAYETTE, Colo.—BONDS SOLD—A $17,500 issue of 3%% semi- 
annual water extension bonds is said to have been purchased by Weller & 
Co. of Denver. Due in 1946. 


LAS ANIMAS, Colo.—BONDS VOTED—The City Treasurer states 
that the voters approved the issuance of $275,000 light and power plant 
purchase bonds at an election held on Jan. 14. No date of sale has been fixed 


as yet, it is said. 
CONNECTICUT 


NEW BRITAIN, Conn.—BOND AND NOTE FINANCING—The 
issue of $50,000 14% % subway funding bonds offered Jan. 24 was awarded 
to F. W. Horne & Co. of Hartford at a price of 102 304. a basis of about 
1.10%. Dated Feb. 1, 1941, and due $5,000 annually from 1942 to 1951, 
incl. Other bidders: Halsey, Stuart & Co., 102.089: R. D. White & 
Co., New York, 102.03; Harris Trust & Savings Bank, 101.70; Putnam 
& Co., 101.596; R. L. Day & Co., 101.469; Spencer Trask & Co., 101.390: 
Bond, Judge & Co., 100.678; First National Bank of Boston, 100.51. 

NOTE SALE—The $300,000 tax anticipation notes offered Jan. 24— 
V. 152, p. 453—were awarded to the Bankers Trust Co. of New York at 
0.17% discount plus a premium of $11. Due June 24, 1941. Other 
bidders: Leavitt & Co., 0.172%; Cooley & Co.. Hartford, 0.18%; First 
WR rome of Boston, 0.58%: on udge & £04 8% F . Horne 

Jo., 0. 2; Lincoln R. Young 0., 0.2 .R.L. Co.,. 0. > 
and Union Securities Co., 0.23%. * =. — 


DELAWARE 


SEAFORD SPECIAL SCHOOL DISTRICT, Del.—BOND ELECTION 
—An election will be held Feb. 8 on the question of issuing $210,000 con- 
struction bonds. 








The Commercial & Financial Chronicle 


Feb. 1, 1941 
FLORIDA 


MIAMI BEACH, Fla.—BOND OFFERING—It is stated by_C. W. 
Tomlinson, City Clerk, that he will receive sealed bids until noon on Feb. 12, 
for the purchase of $231,000 , Issue of 1941, coupon bonds. 
Interest rate is not to exceed 3%, pa eM-S. Denom. $1,000. Dated 
March 1,1941. Dueon March 1 as follows: $15,000 in 1945; $5,000, 1946; 
$10,000, 1947; $20,000, 1948; $25,000, 1949; $5,000 in 1950 to 1955; $15,000 
in 1956; $16,000 in 1957; $25,000 in 1958 to 1960, and $20,000 in 1961. 
Rate of interest to be in a multiple of 4% of 1%. Bidders may submit 
alternate bids at different rates of interest, but all of the bonds of this issue 
must bear the same rate. in. and int. payable in lawful money at the 
Chemical Bank & Trust Co., New York. terable as to pincipal only; 
a obligations; unlimited tax levy. The bonds have been validated 

y decree of Circuit Court and will be prepared under the supervision of 
the Continental Bank & Trust Co., New York, which will certify as to the 
genuineness of the signatures of the officials and the seal im thereon. 
Comparison of bids will be made by taking the cost of interest to the city 
at the rate named in the respective bids and deducting therefrom the 

remium bid. No bid will be acce for less than the par value of the 
nds and accrued interest thereof, and any bid not complying with the 
terms of the notice will be rejected, and all bids must be unconditional. 
Bids must be upon printed form to be furnished by the City Clerk or by 
the above named trust company. ‘The bonds will be delivered and must be 
paid for in three instalments, as follows: $61,000 on March 1, 1941; $116,000 
on April 1, 1941, and $54,000 on May 1, 1941. This is being done to 
enable the city to meet the payment of present bond obligations falling 
due on the dates and in the amounts as above indicated and these Refunding 
bonds will become valid obligations of the city only as and when they are 
delivered and paid for, although all of said issues are to be dated March lI, 
1941. Said deliveries will be made at the Continental Bank & Trust Co 
New York, or elsewhere as may be mutually arranged b tween the ci y and 
the purchaser. The purchaser will be furnished with the approving legal 
opinion of Caldwell & Raymond of New York. Enclose a certified check 
for $4,620, payable to the city. 


MIAMI, Fla.—BOND VALIDATION SOUGHT—A hearing will be con- 
ducted by the State Supreme Court on Feb. 11, according to report, on the 
validation of the city’s $8,000,000 water revenue bonds. Judge Paul D. 
Barns recently approved issuance of the bonds over the opposition of City 
Commissioner R. C. Gardner, represented by Abe Aronovitz, former 
Assistant City Attorney. 

The city expects to sell $6,500,000 of the bonds at once, if the Supreme 


Court approves the issue. 
GEORGIA 


GEORGIA, State of—BOND OFFERING—Authorities of the State 
announced on Jan. 30 that they would consider bids on Feb. 15 for the 
purchase of a $2,650,000 issue of highway bonds. Due on March 15, 1948. 


IDAHO 


CANYON COUNTY INDEPENDENT SCHOOL DISTRICT, CLASS 
A, NO. 28 (P. O. Caldwell), Idaho—BOND ELECTION—It is reported 
that an election has been called for Feb. 13 in order to have the voters pass 
on the issuance of $178,000 444 % construction bonds. 


GRACE, Idaho—BONDS SOLD—The Village Clerk states that the 
following 4% sermi-annual refunding bonds aggregating $36,300 were sold 
at par, $25,000 to the State and $11,300 to the village. Due in 1960. _ ~4 

MALAD, Idaho—BONDS SOLD—The Village Clerk states that $8,000 
sewage plant bonds approved by the voters on Nov. 15 have been purchased 


by a local bank. 
ILLINOIS 


CHICAGO, Ill.—TAXING UNITS CUT BONDED DEBT 23% IN 
FOUR YEARS—Chicago area taxing bodies have made a net reduction 
in combined bonded debt amounting to $112,416,000, or more than 23%, 
in the last four years, according to a compilation of the debt of the local 
governmenta] units made by the Illinois Co. of Chicago. 

During the period Jan. 1, 1937, to Jan. 1, 1941, the six major bodies 
retired for cash a total of $137,407.000 of bonds, or nearly 28% of the 
total bonded debt outstanding at the start of the period. Issues of new 
bonds over that term amount to only $20,991,000. 

Figures for the individual units are as follows: 


Retired Issued Net Reduc'n 
City of Chicago.......-.-- $47 ,964,000 $11,285,000 $36.679,000 
Board of Education. -...-- ‘sie =—t—“(“‘«té«— nm 5,953,000 
Chicago Park District - - — —- 23,910,000 406,000 23,504,000 
Sanitary District .........- 33,267 ,000 5,000,000 28,267,000 
CN Cs ook nsqense ek & eee 7,903,000 
Forest Preserve District— ~~~. 4,410,000 4,300,000 110,000 


Although an addition to the bonded debt, as such, the $11,285,000 
issued by the City of Chicago, the investment house points out, did not 
increase the actual debt of the city, as these bonds funded at 3% interest 
an equal amount of judgments that had been outpensing and which 
carried a rate of 5%. The $406,000 of bonds issued by the Park District 
funded previous floating debt of certain of the superseded park districts. 
The $4,300,000 issued by the Forest Preserve District was for land acquisi- 
tion, which, the house reminds, will be reflected in additional real estate 
owned by the district. The $5,000,000 issued by the Sanitary District 
was to finance additional sewage treatment plant capacity. 

Total outstanding general obligation bonded debt of each of the sIx 
major governmental units before Jan. 1, 1937, and after Jan. 1, 1941, 
was as follows: 


Jan. 2, 1941 Dec. 31, 1936 
Cor OT CS. an occncccccsasconsecss $86,158,000 $122,837,000 
DEG OF DEERE, . wacsccocciinscsscee 35,479,000 41,432,000 
Te 8 ee a ae 89,525,700 113,029,000 
Ss. cn adankas abe amen te 111,678,890 139,945,890 
OT ee eee ee 29,776,410 47,679,410 
Forest Preserve District ..........-....- 12,305,750 12,415,750 


-_ TT ————— . 
Present overlapping bonded debt per capita is figured by the invest- 
ment house at $100 for the city, the Board of Education and the Park 
District, $100.73 for the Sanitary District, and $99.98 for the county 
and Forest Preserve. 

Estimated on the 37% assessment basis, the ratio of bonded debt to 
actual valuation of property covered is put at 6% for the city, the Board 
of Education and the Park District, 6.06% for the Sanitary District, 
and 6.15% for the County and Forest Preserve. 


CHICAGO SCHOOL DISTRICT, II1.—GOVERNOR FAVORS IN- 
CREASED ‘“‘PEGGED”" LEVY—Support for the efforts of the Chicago 
Board of Education in its request of the Illinois legislature for an increase 
of $4,000,000 in the ‘“‘pegged’’ levy to a maximum of $52,000,000 for the 
three years, 1941, 1942 and 1943, was indicated by Governor Dwight H. 
Green, 

Approval of the increase was voted by the house on a permanent basis, 
but Governor Green, following conferences with school officials, repre- 
sentatives of the teachers and civic leaders, insisted that the three-year 
limit be imposed. 

Governor Green conditioned his support of the measure, as revised, on 
economies to be effected by the school board to make possible restoration 
of the 7% % still remaining in salary reductions to 14,000 teachers, and 
reduction of the schoo! building fund to offset the levy increase, so as to 
bring down gradually the tax rate from 58 cents on the $100 of property 
valuation for 1940 to 38 cents by 1943. 

The new levy will lift the 1941 tax rate for the City of Chicago by 2 cents 
to a total of $2.60 for educational purposes. 


CHICAGO PARK DISTRICT, Ill.—BOND SALE—The $5,300,000 
series H refunding bonds offered Jan. 28—V. 152, p. 453—-were awarded to 
a syndicate composed of the Continental Illinois National Bank & Trust Co. 
of Chicago, First National Bank of Chicago, Harris Trust & Savings Bank, 

orthern Trust Co., City National Bank & Trust Co. of Chicago, and the 
American National Bank & Trust Co. of Chicago, as 24s, at par plus a 

remium of $56,816, ual to 101.072, a basis of about 2.14%. ated 
March 1, 1941 and due March 1, 1961. Optional in certain amounts each 


year on Sept. 1 from 1943 to 1960, incl. The purchasing syndicate re-offered 
= bonds at 
ate. 


ces to yield from 0.80% to 2.20%, according to optional 


Other bids at the sale were as follows: 
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Bidder— 
, Stuart & Co., Inc.; First Boston C 2 
Blair & Co., Inc.; Phelps, Fenn & Co., Inc.; Stans 
& Webster and Blodget, Inc.; Central Republic 
Blyth’ & Gee if Harriman Ripley & Go., inc.. 
oe AUC. ipley & Co., Inc.; 
ease Freres & Co.; Illinois Ca. of Chi ° 
oe eee et & Trust Co.; 
nson Corp.; Stern, ampler & Co., and 
RR RT A SE Me Sie 4 A ie 
John Nuveen & Co.; C. F. Childs & Co.: Schoeli- 
kopf, Hutton & Pomeroy; White-Phillips Co.: 
Ryan, Sutherland & Co.; Baum, Bernheimer 
Co.; R. 8S. Dickson & Co.; Alfred O’Gara & Co.: 
H.V. Sattley & Co.; First Cleveland Corp.; Fenner 
_& Beane, and iates 
National City Bank of New York; Chase National 
Bank of New York; Bankers Trust Co. of New 
York; Smith, Barne Co.; Kidder, Peabody & 
Co.; A. C, Allyn & -, Inc., and Associates.... 24% 100.409 
$6,662,000 WARRANTS SOLD—The successful banking group for the 
bond issue also purchased $6,662,000 1% tax anticipation warrants at par, 
the first to be issued against the 1941 tax levy and representing 64.99% 
of that total. 
BONDS CALLED FOR PAYMENT—President Park Commissioners 
R. J. Dunham calls for payment on March 1, at par and accrued interest 
the. mg City of Chicago, Ill., Park Dist., series B refunding bonds: 


Int. Rate Rate Bid 


2%% 100.901 


2%% 100.799 


100.701 


Nos. B24400-B24411, 5%. $6,000. Denomination $5( 0. 
Nos. B24412-B24547, 4% %, $136,000. Denomination $1,000. 
Nos. B24548-B24567, 4% %, $10,000. Denomination $500. 


Nos. B24568-B25740, 4% %, $1,173,000. Denomination $1,000. 
Nos. B25741-B26434, 44 %, $694,000. Denomination $1,000. 
Nos. B26435-B30874. 4%, $4,440,000. Denomination $1,000. 

Dated Sept. 1, 1935. ue Sept. 1, 1955. 

Said bonds and all interest coupons maturing on March 1, 1941, and after, 
should be presented for payment at the Park District treasurer's office, or 
at the First Nationa] Bank of Chicago. 

NO TENDERS RECEIVED—Secretary Board of Park Commissioners 
Tom E. Nash reports that no tenders were received on Jan. 28, on refund- 
ing bonds, series A, B, C and D, dated Sept. 1, 1935. 


DU PAGE COUNTY (P. O. Wheaton), Ill.—BOND ISSUE DE- 
TAILS—The $40,000 1% % refunding bonds sold last October to the H. C. 
Speer & Sons Co. of Chicago—V. 151, p. 880—mature $8,000 annually on 
Aug. 1 from 1941 to 1945 incl. 


EQUALITY TOWNSHIP SCHOOL DISTRICT (P. O. Equality), 
Ill.— BONDS SOLD—The $18,000 building bonds approved at an election 
Fa. A isonet sold to Barcus, Kindred & Co. Of Chicago, as 4s, ata 
price o X 


GLENBARD TOWNSHIP HIGH SCHOOL DISTRICT No. 87, 
DuPage County, IIl.— SEEKS TO REFUND BONDS—Following is taken 
from an announcement issued under date of Jan. 23 by the H. C. Speer & 
Sons Co. of Chicago: 

“The Glenbard Township High School District Number 87, DuPage 
County, Ill., like many other districts in the suburban area surrounding 
Chicago has had no building tax rate for many years. This has come about 
because of a peculiarity of the ILinois law relating to school bond payments 
which requires this payment to be deducted from the oailding rate which 
varies from 37 cents to 50 cents on each $100 of valuation. ecause of a 
drop in valuation the rate for bonds has in many cases used up the entire 
building rate. Obviously it is necessary for a district to spend certain sums 
for building purposes such as insuring and maintaining buildings and for 
such changes as are necessary from time to time. 

“The building rate for this District is 38 cents for each $100 of assessed 
valuation. The amount required for bonds and interest at present is 
approximately 45 cents. 

‘This need has led to refunding part or all of each years maturities so as 
to have the n funds in the building fund for building costs. Such a 
policy, in the opinion of the members of the Board of Education, is unsound 
and unwise as it does not retire che debt fast enough to insure the districc 
against future demands. To protect the present holders of bonds of the 
district and to insure amortization of the debt of the Board of Education 
of the district has asked up to refund the outstanding bonds. The advantage 
to the bondholders and district of such refunding is obvious. 

‘The law under which these and other refunding bonds are issued provides 
for a tax to pay these bonds ‘which tax shall be in addition to and exclusive 
of the maximum of all other taxes authorized to be levied by the munici- 
— or taxing district.’ By this they will be able to levy, in addition vo 

nd and interest taxes, a building rate for needed purposes, which is not 
possible under the present set-up. 

“The new bonds will be da July 1, i940, will be due June 15, 1960, 
optional serially from Dec. 15, 1941 to 1959. The present holder will 
receive new bonds with options’ dates at least as long and in some cases 
longer than he is presently holding. The interest rates will remain the 
same. The new bonds will be payable in numerical order and each bond 
holder will receive bonds carrying a number which bears the same relation- 
ship to the entire new issue as his present maturity does to the other present 
maturities. This assures the present holders of the same relative order of 
payment. 

addition to giving to each bondholder an extension of payment date 
at the present relatively high coupon rates, this refunding will have the 
decided additional advantages for the bondholders of setting = an orderly 
and regular method of paying both principal and interesc a will assure 
annual debt retirement. nd and interest taxes have been so established 
that a collection of 45% thereof will be sufficient to meet al! interest, all 
collections in addition to that amount going to redeem principal in numerical 
order as it becomes optional. 

“The district is paying all necessary expenses in connection with the 
refunding, including furnishing of approving opinion of Messrs. Chapman 
and Cutler, and Holland M. Cassidy, and the cost of exchanging the bonds 
and re-delivering them to the holders without expense." 


GRANVILLE, I1l.—BONDS SOLD—An issue of $10,000 street improve- 
ment bonds was sold to the Granville National Bank, following approva 
at an election held in May, 1940. 


MATTOON, I1l.—BONDS SOLD—W. H. Ownby, of Mattoon, pur- 
chased on Jan. 21 an issue of $20,500 judgemnt funding bonds. 


MORRISON, Ill.—PROPOSED BOND ISSUE—The possibility of an 
issue of $40,000 hospitat construction bonds depends on the outcome of a 
vote Feb. 18 on the question of authorizing a tax levy for establishing and 
maintaining a public hospital. 


OKAWVILLE, Ill.—BONDS SOLD—Kneeland & Co. of Chicago 
urchased the $50,000 4% refunding bonds authorized by the Villa 
Jouncil last October. Dated Nov. 1, 1940. Denom. $1,000 and $500. 

Due Nov. 1 as follows: $1,000 from 1944 to 1949, incl.; $1,500, 1950 to 
1955, incl.; $2,000, 1956 to 1964, incl.; $2,500, 1965 to 1968, incl.; $3,000 

in 1969, and $4,000 in 1970. 


PARIS, I1l.—BOND ISSUE DETAILS—The $820,000 municipal light 
Plant construction bonds sold in the latter year of last year to Lansford & 
Co. of Chicago, as reported in—V. 151, p. 2379—-bear 5% interest, are in 
$1,000 denoms. and mature Dec. 1, as follows: $20,000 in 1945; $30,000, 
1946; $40.000, 1947; $50,000 from 1948 to 1952, incl.; and $60,000 from 
1953 to 1960, incl. 


PARIS UNION SCHOOL DISTRICT NO. 95 (P. O. Paris), Edgar 
County, Ill.— BOND OF FERING— Kar! R. O’Haiz, ret of the Board 
of Education, will receive sealed bids until 10 a. m. on Feb. 3, for the oy 
chase of $100,000 3% building bonds. Dated Dec. 1, 1940. Denom. $1, é 
Due $10,000 on Dec. 1 from 1945 to 1954, incl. Bids to be for all or none 
at the greatest mium above par. Purchaser to pay for yrinsing, of 
bonds. Principal and interest (J-D) payable at a place stated in the bid 
Legal opinion of Chapman & Cutler of Chicago will be furnished the success- 
ful bidder. Payment for bonds to ve made by certified check and delivery 
will be made in Paris. Issue was authorized at an election in September, 


PEORIA HEIGHTS (P. O. Peoria), Ill.—BONDS SOLD—An issue of 
$15,000 3% water bonds was sold to Negley, Jens & Rowe of Chicago. 
RIVERDALE SCHOOL DISTRICT NO. 148, Ill.—BONDS soLD— 


Barcus, Kindred & Co. of Chicago 
$15,000 3% construction bonds. 


urchased in October, 1940, an issue of 
ue $5,000 yearly from 1952 to 1954, 
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Principal and interest (A-O) Payable at the First National Bank, 
Legality approved by Holland M. Cassidy of Chicago. 
P. oO. 


SHELBY COUNTY NON-HIGH SCHOOL DISTRICT 
Shelbyville), I11._—BONDS SOLD—The Midland Securities Co. of Chi 
purchased the $64,500 funding bonds authorized at an election in June, 1 . 


INDIANA 


GREENE COUNTY (P. O. Bloomfield), Ind.— WARRANT OFFERING 
—Eskel Beasley, County Auditor, will receive sealed bids until 9 a. m. on 
Feb. 3 for the purchase of $65,000 not to exceed 6% interest warrants, 
divided as follows: 
$15,000 tax anticipation warrants issued in anticipation of the collection 

of poor relief taxes. Due $7,500 on May 5 and Nov. 3, 1941. 

50,000 tax anticipation warrants issued in anticipation of the collection of 
county general fund taxes previously levied and now in course of 
collection. Due $25,000 on May 5 and Nov. 3, 1941. 

Warrants wil! be payable at the County Treasurer's office. A certified 
apne | % of the offering, payable to order of the Board of Commissioners, 

requ i 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE— 
The $23,000 West Michigan St. bridge bonds offered Jan. 29—V. 152, 
p. 293—were awarded to the City Securities Corp. of Indianapolis as 1s 
at par plus a premium of $34, equal to 100.14, a basis of about 0.96%. 
Dated Feb. 15, 1941, and due as follows: $2,000 June 15 and Dec. 15 from 
1942 to 1945, incl.; $4,000 June 15 and $3,000 Dec. 15, 1946. Second 
high bid of 100.01 for 1s was made by the Fletcher Trust Co., Indianapolis. 


TERRE HAUTE, Ind.—BOND SALE—The Terre Haute First National 
Bank purchased on Jan. 23 an issue of $100,000 sewer bonds as 1s, at a 
Price of 100.50, a basis of about 1.18%. Dated Jan. 1,1941. Due $10,000 
on Jan. 1 from 1944 to 1953, incl. Principal and interest (J-D) payable at 
the City Treasurer's office. Other bids: 

Bidder— Int. Rate Rate Bid 
First National Bank of Chicago_..............--- 1K%% 100.179 
Harris Trust & Savings Bank............--....-- 1%% 100.14 


VEVAY, Ind.—BONDS SOLD—An issue of $23,500 4% sewage works 
revenue bonds was sold to the City Securities Corp. of Indianapolis, at a 
price of 95. Dated May 15, 1940. Due on July 1 from 1 to 1961, 
nel. Interest J-J. Legality approved by Matson, Ross, McCord & 
Clifford of Indianapolis. 


incl. 
Dolton. 


IOWA 


AMES, Iowa—BOND OFFERING—Sealed and open bids will be received 
until Feb. 3, at 5 p. m., by J. W. Prather, City Clerk, for the following 
bonds aggregating $43,561.12: 
$21,924.02 street improvement bonds. Dated Dec. 2, 1940. Denom. 

1,000, one for $924.02. Due May 1, as follows: $2,924.02 in 
1942, $3,000 in 1943, and $2,000 in 1944 to 1951, optional an 
time prior to maturity. Enclose a certified check for $1,000. 
17,038.53 street improvement nds. Dated Nov. 4, 1940. enom. 
1,000, one for $38.53. Due May 1, as follows: $2,038.53 in 
942, $2,000 in 1943 to 1948, and $1,000 in 1949 to 1951, optional 
any time prior to maturity. Enclose a certified check for $1,000. 

4,598.57 storm sewer bonds. Dated Oct. 21, 1940. Denoms. $500 and 

00, one for $598.57. Due May 1, as follows: $598.57 in 1942, 
$500 in 1943 to 1946, and $400 in 1947 to 1951, optional any 
time prior to maturity. Enclose a certified check for $500 

Bids to be on the basis of not less than par and accrued interest and all 
other things being equal award will be made upon the most favorable bid 
specttyng the lowest rate of interest. Prin. and int. payable at the City 

ers office. The city will furnish the bonds and the approving 
opinion. 


BLACK HAWK COUNTY (P. O. Waterloo), lowa—BOND SALE— 
The $45,000 issue of funding bonds offered for sale at public auction on 
Jan. 27—V. 152. p. 453—was awarded to Paine, Webber & Co. of Chicago, 
as 2s, paying a premium of $526, equal to 101.168, a basis of about 1.98%. 
Due on Sept. 1 in 1954 to 1957. 

We quote in part as follows from a letter to us on Jan. 28 by Anna M. 
Decker, County Treasurer: 

*‘On our report to you yesterday of the sale of Black Hawk County 
$45,000 refunding bonds we did not report that the purchaser is paying 
the county $1,350, which represents 2% interest from March 1, 1941 to 
Sept. 1, 1942, covering interest on the neW issue. 

‘The $45,000 pius $1,350 will be placed in escrow until Sept. 1, 1942 as 
an offset for the new issue until the retiring of the original issue. 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines) lowa—BONDS OFFERED TO PUBLIC—A block of $126,000 
2%,2% and 2% % semi-ann. bonds is being offered by a syndicate headed 
by Lehman Bros. of New York, for general investment at prices to yield 
from 1.40% to 1.80%. Due in 1950 to 1960. These bonds are part of those 
issued under the refunding plan, involving about $4,140,000. Some $3 ,243,- 
000, including the current offering have been refunded and there is still 
$897 .000 eligible to be exchanged under the plan. 


SPENCER, lowa—BOND SALE—The various semi-annual improve- 
ment bonds, ageregating $32,275.76 offered for sale on Jan. 27—V. 152, 
Pp. ry purchased by the Farmers Trust & Savings Bank of Spencer, 
as 3s at . 

The other improvement bonds, a ting $3,853.11, offered for sale 
at the same time, were purchased by the Carleton D. Beh Co. of Des 


Moines, as 24s, at par. 
KANSAS 


LIBERAL, Kan.—BONDS PUBLICLY OFFERED—A $22,752.38 issue 
of 2% % semi-ann. refunding bonds is being offered by Beecroft, Cole & Co. 
of Topeka, for general investment. Dated Feb. 1, 1941. Due on Feb. 1 
as follows: $2, in 1942 and 1943; $2,752.38 in 1944; $2,000, 1945 to 1947; 
and $2,500 in 1948 to 1951; bonds mat 1947 to 1951, optional on 
Feb. 1, 1946. Legality to be approved by Dean & Dean of To " 


TOPEKA, Kan.—BONDS SOLD—A $70,000 issue of public and civil 
works jects bonds was offered for sale on Jan. 28 and was awarded to the 
Columbian Securities Co. of Topeka, as 1 Ks, paying a premium of $351.25, 
equal to 100.501, a basis of about 1.03%. ated Feb 1, 1941. Due 
$7,000 on Feb. 1 in 1942 to 1951, inclusive. 


KENTUCKY 


PIKE COUNTY (P. O. Pikeville), Ky.—BONDS OFFERED TO 
PUBLIC—An issue of $115,000 34% semi-ann. school building revenue 
bonds is being offered by the Bankers Bond Co. of Louisville, for general 
investment. Dated Feb. 1, 1941. Due serially to Feb. 1, 1958. The 
proceeds of this issue will be used to refund a like amount of 444% bonds 
dated Aug. 1, 1937, at which time $125,000 bonds were then issued. Since 
then, $10,000 bonds have matured. This issue will be non-callable for 
five years; at 103 for the succeeding three years; at 102 for the next two 
years, and thereafter at par. Prin. and int. on this issue will be payalbe 
at the office of the County Treasurer. This — of bond issue is what is 
known in Kentucky as a Fiscal Court Hold ompany bond wherein the 
school buildings and land are deeded to the Fiscal Court until the bond is- 
~ is + at which time the property reverts to the County 

ucation, 


SOMERSET, Ky.—BONDS AUTHORIZED—The City Council is said 
to have passed an ordinance calling for the issuance of $120,000 sewer con- 


struction bonds. 
LOUISIANA 


KAPLAN SEWERAGE DISTRICT NO. 1 (P. O. Kaplan), La.— 
BOND OFFERING—In connection with the offering scheduled for Feb. 4, 
of the $50,000 not to exceed 4% semi-ann. public improvement bonds, 
noted here on Jan. 18—V. 152, p. 454—it is now reported that the bonds 
mature on March 1 as follows: $2,000 in 1943 to 1949 and $3,000 in 1950 


to 1961. 
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OLLA SEWERAGE DISTRICT NO. 1 (P. O. Olla), La.—BOND 


SALE—The $25,000 coupon semi-annual sewer bonds offered for sale on 
Jan. 21—V. 152,-p. 294—-were awarded to Felix Rieves of Shreveport, as 
34s, paying a premium of $30, equal to 100.12, according to the Village 


Clerk. e reports that the Olla State Bank bid par for 3s. 
PRESQUE ISLE, Me.—BOND SALE—F. W. Horne & Co. of Hartford 
ure an issue of $40,000 construction bonds as 14s, at par. 


airport 
ue $8,000 annually on Nov. 1 from 1941 to 1945 incl. 


MASSACHUSETTS 


ANDOVER, Mass.—NOTE OF FERING—Thaxter Eaton, Town Treas- 
urer, will receive sealed bids until noon on Feb. 3, for the purchase at 
discount of $150,000 notes, dated Feb. 3, 1941 and payable Nov. 8, 1941. 
Issued in anticipation of revenue for the year 1941. mg 


'~ARLINGTON, Mass.—NOTE SALE—The Second Nationa) Bank of 
Boston was awarded on Jan. 27 an issue of $400,000 notes at 0.13 % discount om 
Dated Jan. 30, 1941 and due Nov. 7, 1941. Other bids: Jackson & Curts 
0.15%, plus $1.50; Day Trust Co., 0.16%; United States Trust Co.,0.19%» 
National Shawmut Bank of Boston, 0.22%. 


BRIDGEWATER, Mass.—-NUTE SALE—The Bridgewater Trust Co, 
oa ® t Fee 27 an issue of $20,000 notes at 0.16% discount. Due 
ov. » 41. 


FALL RIVER, Mass.—NOTE OFFERING—E e J. Cote, City 
Treasurer, will receive bids until 11 a. m. on Feb. 4 for the purchase, at 
discount, of the whole or part of $1,000,000 notes issued in anticipation of 
revenue for the year 1941. Dated Feb. 6, 1941, and payable Nov. 7 ,1941, 
at the National Shawmut Bank of Boston. Denoms. to suit purchaser. 
Notes will be authenticated as to genuineness and validity by the National 
Shawmut Bank of Boston, under advice of Ropes, Gray, Best, Coolidge & 
Rugg of Boston. eg 


GARDNER, Mass.—NOTE SALE—The $300,000 notes offered Jan. 28 
—V. 152, p. 710—were awarded to Jackson & Curtis, of Boston, at 0.13% 
discount, plus a premium of $1.50. Dated Jan. 29, 1941 and due $200,000 
Nov. 7, 1941, and $100,000 Dec. 24, 1941. The National Shawmut Bank 
of Boston, second high bidder, named a rate of 0.135%. 


HAMPDEN COUNTY (P. O. Springfield), Mass.— NOTE OFFERING 
—dJohn J. peusphy County Treasurer, will receive sealed bids until noon 
on Feb. 5 for the purchase at discount of $200,000 notes. Dated Feb. 6, 
1941. Denoms. $25,000, $10,000 and $5,000. Due Nov. 7, 1941. Issued 
in anticipation of taxes for the current year. Notes will be authenticated 
as to genuineness and validity by the First National Bank of Boston, 
under advice of Ropes, Gray, Best, Coolidge & Rugg of Boston. No 
telephone bids will be accepted. 


MALDEN, Mass.—NOTE OFFERING—J. Howard Hughes, City 
Treasurer, will receive sealed bids until noon on Feb. 5 for the purchase 
at discount of $500,000 notes issued in anticipation of revenue for the current 

ear. Dated Feb. 5, 1941, and due $250,000 Oct. 28 and $250,000 on 

ov. 28in 1941. Notes wi!l be authenticated as to genuineness and validity 
by the First National Bank of Boston, under advice of Ropes, Gray, 
Best, Coolidge & Rugg of Boston. 


PEABODY, Mass.—NOTE SALE—The issue of $300,000 revenue 
anticipation notes of 1941 offered Jan. 30 was awarded to the Day Trust 
Co., Boston, at 0.186% discount. Dated Jan. 31, 1941, and payable 
Nov. 6, 1941. Other bids: First Boston Corp., 0.23% plus $3; National 
Shawmut Bank of Boston, 0.24%. 


PITTSFIELD, Mass.—NOTE SALE—The city awarded $800,000 notes 
on Jan. 24 as follows: $400,000, due Noy. 12, 1941, to R. L. Day & Co. of 
Boston, at 0.17%, and $400,000, due Nov. 21, 1941, to the Agricultural 
National Bank of Pittsfield, at 0.17% discount. Each purchaser bid the 
same rate for the entire a notes. Other bids were as follows: First 
National Bank of Boston, 0.18%; Second National Bank of Boston, 0.186%; 
Merchants National Bank of Boston, 0.21%. a 


™ WEYMOUTH, Mass.—NOTE SALE—The Second” National Dank of 
Boston was awarded on Jan. 24 an issue of $500,000 notes at 0.13 % discount. 
Due Noy. 20, 1941. Other bids: Jackson & Curtis, 0.146%; Merchants 
National Bank of Boston, 0.153%. 


MICHIGAN 


DETROIT, Mich.--BOND CALL—Donald Slutz, City Controller, has 
called for payment various water refunding bonds in accordance with the 
following schedule: 

On April 1—Series A, 4%, $10,000. (Reg. 10948 issued in lieu 1 to 10.) 
Dated April 1, 1933. Due April 1, 1963. 

On May 1—Series A, Nos. 750 to 752, $44,000. Reg. 8626 issued in 
lieu 706 to 745), (Reg. 11886 issued in lieu 749.) Dated May 1, 1933. 
Due May 1, 1963. 

On June 1—Series A, 3%%, $1,000. (Reg. 12090 issued in lieu 350). 
Dated June 1, 1933. Due June 1, 1963. 


Series A, Nos. 1596 to 1602, 444%, $7,000. Dated June 1, 1933. Due 
June 1, 1963. 

On July 1—Series A, Nos. 1454 to 1456, 44% %, $3,000. Dated Jan. 1, 
1933. Due Jan. 1, 1963. 

Series A, Nos. 699 to 700, 544%, $2,000. Dated Jan. 1, 1933. Due 


Jan. 1,1 , 

On Sept. 15—Series A, Nos. 751 to 755,4%%, $5,000. Dated March 15, 
1933. ue March 1, 1963. 

Holders of said bonds should present same on redemption dates at the 
Detroit Bank, Detroit, the Bankers Trust Co., New York, the Northern 
Trust Co., Chicago, or at the City Treasurer's office. 


BONDS PURCHASED—City Controller Donald Slutz reports that the 
waren sinking fund purchased $246,000 city bonds at an average yield 
of 2. % » 


FARMINGTON, LIVONIA AND BEDFORD TOWNSHIPS FRAC 
TIONAL SCHOOL DISTRICT NO. 5 (P. O. Farminton), Mich.— 
BOND OFFERING—Setrak Utujian, Treasurer of the Borad of Education, 
will receive sealed bids until 8 p. m. on Feb. 5 for the purchase of $45,000 
coupon refunding bonds. Dated Feb. 15, 1941. Denom. $1,000. Due 
$3 ,000 on March 16 from 1942 to 1956 inc: 

The bonds will bear interest at a rate or rates of interest expressed in 
multiples of 4 of 1%. not exceeding 2% to March 16, 1941, 2% % there- 
after to March 16, 1946 and 4% thereafter payable on March 16, 1941 and 
semi-annually thereafter on Marcn and Sept. 16, of each year. No bid for 
less than all the bonds will be considered. Principal and interest payable 
at the Detroit Trust Co., Detroit. 

These bonds wil! be the general obligations of the district which is au- 
thorized and required by law to levy upon all taxable property therein such 
ad valorem taxes as may be necessary to pay the »%onds and the interest 
thereon without limitation as to rate or amount. The bonds will be awarded 
to the bidder whose proposal produces the lowest interest cost to the district 
after deducting the premium offered, if any. Bids shall be conditioned 
upon the approving opinion of Miller, Canfield, Paddock & Stone, of 
Detroit. The cost of said legal opinion and of printing the bonds shall be 
borne by the purchaser. Enclose a certified check for $1,000, payable to 
the Treasurer. 


FOREST TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. Otisville), 
Mich.—BOND OFFERING—Isabelle Burns, District Secretary, will 
receive sealed bids until 8 p. m. (EST) on Feb. 5, for the purchase of $43,000 
not to exceed 4% interest refunding bonds of 1941. Dated Feb. 15, 1941. 
Denom. $1,000. Due Sept. 15 as follows: $2,000 from 1942 to 1950, incl.: 
$3 ,000 from_1951 to 1957, incl. and $4,000 in 1958. Bonds in the principal 
sum of $7,000 maturing on the 15th day of September in the years 1957 and 
1958, will be subject to redemption in inverse numberical order at par plus 
accrued interest on any interest payment date on and after March 15, 1943, 
upon 30 days’ published notice. 

Rate of interest to be expressed in a multiple of 4 of 1%. Principal and 


interest (M-S 15) payable at the Detroit Trust Co., Detroit, or at its suc- 
cessor paying agent named by the school district, which shail be a respons- 
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ible bank or trust company in Detroit. The bonds will be general obliga- 
tions of the district, payable from unlimited ad valorem taxes. A certified 
check for 2% of the bonds, payable to order of the district, is required. 
Bids shall be conditioned upon the legal opinion of Claude H. Stevens of 
Berry and Stevens, attorneys, Detroit, approving the legality of the bonds. 
The cost of said legal opinion and of the printing of the bonds will be paid 
by the purchaser. 


LIVONIA TOWNSHIP, Wayne County, Mich.—BOND OFFERING— 
Harry 8. Wolfe, Townsnip Clerk, will receive sealed bids until 8 p. m. on 
Feb. 7 for the purchase of $75,000 not to exceed 4% interest water supply 
system revenue bonds, being the unsold portion of an authorized issue of 
$200,000. Dated July 1, 1940. Coupon bonds in $1,000 denoms. Due 
July 1 as follows: $3,000 from 1943 to 1946, incl.; $4,000, 1947; $5,000, 
1948 to 1950, incl.; $6,000, 1951; $5,000 from 1952 to 1958, incl., and 
$3,000 in 1959. Principal and interest (J-J) payable at the Detroit Trust 
Co., Detroit. These bonds are issued to pay the cost of acquiring and 
constructing a water supply system ir a part of Livonia Township, and are 
not a Xr obligation of the township, but are payable only from and 
secur by a first lien on the revenues of said water supply system. A 
certified cneck for $3,000, drawn upon an incorporated bank or trust com- 
pany, payable to tne order of the Townsnip Treasurer, must accompany 
each bid. The townsnip will pay the cost of an opinion from the law firm 
of Miller, Canfield, Paddock & Stone of Detroit, approving the legality of 
the bonds. The township will furnish bonds, already printed, at 4%. 
If a lower rate is bid, the purchaser snall pay the cost of printing. 


PONTIAC, Mich.—BONDS CALLED FOR PAYMENT—Oscar Eckman, 
Director of Finance, announces that variously numbered Series A and B 
refunding bonds of 1934 have been called for payment at par and accrued 
interest on March 1, 1941, at the National Bank of Detroit. Interest 
ceases on call date. Bonds bear date of March 1, 1934. Due March 1, 
1964, and callable on any interest payment date. g 


ROYAL OAK SCHOOL DISTRICT, Mich.—BOND CALL—A. C, 
Dunham, District Secretary, announces that variously numbered series A 
and B refunding bonds of 1935 ogee $280,000 have been called for 
payment on April 1, 1941, at the Detroit Trust Co., Detroit. om 


TAYLOR TOWNSHIP (P. O. Dearborn), Mich.—BOND SALE— 
The $320,000 coupon water supply system revenue bonds offered Jan. 
27—V. 152, p. 456—~ware awarded to a syndicate ———_ of Polk- 
Peterson Corp., Des Moines; Walter, Woody & Hei meu. of Cin- 
cinnati; Shaw, McDermott & Sparks, of Des Moines; Pohl & Co., Cincin- 
nati; Carleton D. Beh Co. of Des Moines, and Fos, Reusch & Co. of Cin- 
cinnati; as 3s, at a price of 96.11, a basis of about 3.56%. Dated Feb. 
1, 1941, and due Feb. 1, as follows: $8,000 in 1945 and 1946; $10,000 in 
1947 and 1948; $12,000 from 1949 to 1962, incl.; $14,000 from 1963 to 1966, 
incl., and $15,000 from 1967 to 1970, incl. Second high bid of 100.14 for 
$246 000 3 34s and $74,000 24s was made by John Nuveen & Co. of Chicago 
and Miller, Kenower & Co. of Detroit. 


MINNESOTA 


DAKOTA COUNTY (P. O. Hastings), Minn.—-BOND OFFERING 
CANCELLED—We understand that the Board of County Commissioners 
will not issue the $180,000 funding bonds which had been scheduled for 
sale on Feb. 4—V. 152, p. 710. Any bids received at that time will be 
returned unopened. It is said that because new arrangements for carrying 
the warrants have been made with local institutions, the Board believes it 
i: now inadvisable to issue the bonds. 


DETROIT LAKES, Minn.—-BOND ELECTION—The City Clerk states 
that an election will be held on Feb. 18 in order to have the voters pass on 
the issuance of $50,000 sewage plant bonds 


FARIBAULT COUNTY SCHOOL DISTRICT NO. 53 (P. O. Elmore) 
Minn.—BONDS SOLD—The Superintendent of Schools states that $4,000 
school bus purchase bonds approved by the voters last May, have been 
purchased by the First National Bank of Elmore. Due $1,000 in 1945 to 


1948.98 


” HAWLEY, Minn.—BOND OFFERING—Sealed bids will_ be received 
until 8 p. m. on Feb. 10, by Anna K. Hammerstrom, Village Clerk, for the 
Faces of a $15,000 issue of 3% semi-annual community building bonds. 
Yated Feb. 15, 1941. Denom. $1,000. Due $1,000 Feb. 15, 1943 to 1957. 
All bids to be without conditions. Principal and interest payable at the 
Northwestern National Bank & Trust Co., Minneapolis. nclose a certi- 
fied check for $1,5C0, payable to the Village Treasurer. 


WILLMAR, Minn.—CERTIFICATE SALE— The $3,950 3% semi-ann. 
sewer and water certificates offered for sale on Jan. 27—-V. 152, p. 455— 
were purchased jointly by two local banks at par, according to the City 
Clerk. Dated Jan. 15, 1941. Due from Jan. 15, 1942 to 1946. 


MISSISSIPPI 


CLAIBORNE COUNT Y (P. O. Port Gibson), Miss.--BONDS SOLD 
The Clerk of the Chancery Court reports that a syndicate composed of 
Lewis & Co. of Jackson, White, Dunbar & Co. of New Orleans, and O. B. 
Walton & Co. of Jackson, purchased the following refunding bonds: 

000 ¢ °7 Supervisors Road District No. 1 bonds. Due on Nov. 1 as 
ollows: $500 in 1945 to 1954; $1,000, 1955 and 1956; $1,500, 1957 
to 1961, and $2,000 in 1962. 
13,000 244% county bonds. Due $1,000 on Nov. 1 in 1945 to 1957 incl. 
e Dated Nov. 1, 1940. Legality approved by Charles & Trauernicht of 
t. Louis, Mo. 


CORINTH-IUKA ROAD DISTRICT (P. O. Corinth), Miss. — 
MATURITY—tThe Chancery Clerk states that the $7,500 344% semi- 
annual road bonds sold to the J. 8. Love Co. of Jackson, at a price of 100.40, 
as noted here—V. 152. p. 711—are due on Jan. 1, as follows: $1,000 in 
1943 to 1948. and $1,500 in 1949, giving a basis of about 3.41%. 


MONROE COUNTY SUPERVISORS DISTRICT NO. 2 (P. QO. 
Aberdeen), Miss.—BOND SALE DETAILS—In connection with the 
sale of the $76,000 3% semi-ann. refunding road bonds to the J. 8. Love 
Co. of Jackson, as noted here—V. 152, p. 711—the Clerk of the Chancery 
Court states that Weil & Arnold of New Orleans, the Deposit tg 4 
Bank & Trust Co. of Jackson; Thomas & Allen, and Scharff & Jones, bot 
of New Orleans, were associated with the above firm in the purchase, paying 
a price of 101.269, a basis of about 2.89%. Dated Feb. 1, 1941. Due on 
Feb. 1 in 1942 to 1966. 


NEWTON, Miss.— BONDS SOLD— It is stated that $4,000 4% semi-ann. 
refunding bonds have been purchased at par by George T. Carter, Inc. of 


MISSOURI 


~ DREXEL SCHOOL DISTRICT (P. O. Drexel), Mo.—BONDS SOLD— 
The Treasurer of the Board of Education states that $4,000 building ad- 
dition bonds have been purchased locally as 4s, at par. Due $500 on Feb. 
1 in 1941 to 1948, incl. gad i 


ILLMO, Mo.—BONDS SOLD—The Municipal Bond Corp. of Chicago, 
is said to have purchased $33,000 4% semi-ann. water works refunding 
bonds. Dated Dec. 1, 1940. 


KIRKWOOD, Mo.—BONDS OFFERED—Sealed bids were received 
until 8 p. m. on Jan. 31, by W. J. Donworth, City Clerk, for the purchase 
of the following bonds, aggregating $148,000: $65,000 park; $33,000 city 
hall: 335,000 water extension, and $15,000 sewage disposal bonds. Denom. 
$1,000. Dated Feb. 1, 1941. Due on Feb. 1 as follows: %6,000 in 1946 
and 1947: $7,000, 1948 and 1949; $8.000. 1950 and 1951; $9.000, 1952 and 
1953: $10.000, 1954 to 1956; $11,000, 1957 to 1959; $12,000, 1960, and 
$13,000 in 19351. 

ST. LOUIS, Mo.—MATURITY—lIn connection with the sale of the 
$500,000 relief refunding bonds as 0.75s, at par; $425,000 to the Police Re- 
tirement System, and $75,090 to the Firemen’s Pension Fund, as noted 
here—V. 152, p. 455—it is stated by Charles L. 5 — Deputy City 
Comptroller, that the $425,000 bonds mature on March 1 as follows: 
$225,000 in 1942, and $100,000 in 1943 and 1944, while the $75,000 bonds 
mature on March 1, 1942. 
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VINITA TERRACE SEWER ages oy A &. O. Clayton), Mo.— 
BOND SALE—The $10,000 semi-ann. sewer bonds offered for sale on Jan. 
28—V. 152, p. 711—-were awarded to the ay gn Bond Corp. of Chicago, 
as 3s, paying a price of 101.125, a basis of about 2.89%. Dated Feb. 
15, 1941. Due on Feb. 15 in 1944 to 1961. 


MONTANA 


MINERAL COUNTY (P. O. Superior), Mont.—MATURITY—The 
County Clerk states that the $30, hospital bonds sold to Paine-Rice & 
Co. of Spokane, as 24s. at_a price of 100.333, as reported here—V. 152, 
i sd due $3, on Jan. 1 in 1942 to 1951, giving a basis of about 

19%. 


NEBRASKA 


BATTLE CREEK, Neb.—BONDS SOLD—The Village Clerk states that 
$5,000 park bonds approved by the voters last April, have been sold. 


“CASS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Plattsmouth), 
Neb.—BONDS SOLD—The Secretary of the Board of Education states 
that $35,000 construction bonds have been purchased as 2s, at a price of 
101.288, a basis of about 1.77 %- Due on Oct. 1, as follows: $4,000 in 
1942 to 1946, and $3,000 in 1947 to 1951. 


CODY, Neb.—BONDS SOLD—The Village Clerk states that $14,000 
34% semi-ann. refunding bonds have been purchased by the Wachob- 
ender Corp. of Omaha. 


HARVARD, Neb.—BONDS SOLD—The yg &-. ng states that the 
following refund ing bonds aggregating $64,000, have been purchased by 
the First Trust Co. of Lincoin: $55,000 paving, and 39, 000 sewer bonds. 


MILLIGAN, Neb.—BONDS SOLD—It is — that $12,000 refund- 
bonds have been sold to an undisclosed investor 


SCOTTSBLUFF, Neb.—BONDS AUTHORIZED—The City Council is 
said to have approved an ordinance calling for the issuance of $23,500 
street improvement bonds. 


SCOTTSBLUFF PAVING DISTRICT NO. 23 (P. O. Scottsbluff) 
Neb.—BONDS AUTHORIZED—The City Council is said to have passed 
an ordinance calling for the issuance of $59,000 2% % semi-annual street 
paving bonds. Denom. $1,000. Dated Feb. 11, 1941. ana on Feb. 1 
as follows: $7,000 in 1943 to 1947 and $6,000 in 1948 to 1951 


NEW HAMPSHIRE 


CONCORD, N. H.—NOTE SALE—The issue of $400,000 notes offered 
Jan. 29—V. 152, p. 712—was awarded to R. L. Day & Co. of Boston, 
at 0.16% discount. Dated Jan. 31, 1941 and payable in taahgeeeaes of 
$100,000 each on Dec. 4, Dee. 8. Dec. 10 and Dec. 17, 1941. Other bids: 


Bidder— Discount 
National Shawmut Bank of Boston-.....................---.- 0.174% 
IE lita one toptda netaguteeadeate ot pieces 0.197% 
TE inwad kb onawicns tabeeb had ad Gheb he mks ae 0.226% 
ee Ge Mi vanes onnenddemsebekins adenets aka ndae tia 0.227% 





KEENE, N. H.—-NOTF SALE 
24 was awarded to the Merchants National Bank of Boston, at 0. 145% 
discount. Dated Jan. 30, 1941 and due $100,000 each 3 Ans; 8 and Dec. 
8, 1941. Other bids: E. H. pon & Sons, 0.175%: R. Day & Co., 
0.21%; Leavitt & Co., 0.215%; F. W. Horne & Co., ‘0 316%: Lincoln R: 
Young & Co., 0.217%; Ballou, Adams & Co., 0.22%; First Boston Corp., 


0.23% 
NEW JERSEY 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND OFFER- 
ING—Enoch L. Johnson, County Treasurer, will receive sealed bids until 
noon on Feb. 13 for the purchase of $15,000 not to exceed 6% int. coupon 
or registered county building bonds. Dated July 1, 1940. Denom. $1,000. 
Due $1,000 on July 1 from 1941 to 1955, incl. Bidder to name a single rate 
of interest, expr in a multiple of \4 of 1% Principal and interest 
(J-J) payable at the County Treasurer's office. ° “The sum required to be 
obtained at the sale of the bonds is $15,000. Bonds are unlimited tax 
obligations of the county and are part of an authorized issue of $420,000, 
of which $305,000 were previously issued. A certified check for $300, 
payable to order of the county, is required. The approving legal opinion 
of Dillon, Vandewater & Moore of New York City will be furnished the 
successful bidder. In tke event that prior to the delivery of the bonds, the 
income received by private holders from bonds of the same type and charac- 
ter shall be taxable by. the terms of any Federal income tax law, the success- 
ful bidder may, at his election, be relieved of his obligations under the 
contract to purchase tne bonds and in such case the deposit accompanying 
his bid will be returned. 


BELMAR, N. J.—BOND SALE—The $75,000 coupon or registered sewer 
improvement bonds offered Jan. 28—-V. 152, p. 296—were awarded to 
B. J. Van Ingen & Co., Inc., New York, as 3s, at 100.209, a basis of 
about 3.47%. Dated Jan. 1, 1941, and due $5,000 on Jan. 1 from 1942 to 


1956, inc]. Other bids: 

Bidder— Int. Rate Rate Bid 
ON SE a ee eee eee ee ee 3%% 100.704 
2 Sa See a a rears 3% &, 100.57 
Asbury Park & Ocean Grove Bank, Asbury Park__- 334 ¢ i, 100.316 


DEAL, N. J.—BUND OFFERING—Clem Conover, Borough Clerk, will 
receive sealed bids until 11 a. m. on Feb. 13 for the purchase of $50,000 
sewer improvement ponds. Dated March 1, 1941. Due $5,000 yearly from 
1942 to 1951, incl. A certified cneck for 2% of the issue, payable to order 
of the pecenah Clerk, is required, Legal opinion of Hawkins, Delafield & 
Longfellow of New York City. 


DELAWARE RIVER JOINT BRIDGE COMMISSION (P. O. Camden) 

- J.—TRAFFIC AT RECORD HIGH IN 1940—Delaware River bridge 
had a record traffic in 1940, according to the annua] report of Joseph K. 
Costello, General Manager. The report states that 14,185,835 motor 
vehicles crossed the span, an increase of 6% over the previous year, topping 
the high of 13,378,285 in 1939. Gross receipts for 1940 were $3,340,113, 
an increase of $184,854, but still under the 1930 record of $3,517,730, when 
tol] was 25 cents. Present seraight toll is 20 cents and by 40- trip com- 
mutation ticket is 15 cents. The high-speed line, operated by PTC, carried 
4,655,937 passengers, compared with 4,340,095 in 1939. 


GARFIELD, N. J.—REPORT ON PROJECTED REFUNDING—The 
State Funding Commission again on Jan. 20 considered the proposal! for 
the refunding of the outstanding bonded debt of the city. A representative 
of B. J. Van Ingen & Co., Inc., New York, fiscal agents under the proposal, 
stated that no bonds had been exchanged as yet, but that the State Sinking 
Fund Commission has agreed to convert its holdings, which constitute 64% 
of the outstanding securities. The need for speedy consummation of the 
program was stressed by all interested parties at the conference. This was 
emphasized in the fact that a city budget must be completed and introduced 
not later than Feb. 10. 


JERSEY CITY, N. J.—INTERNAL REFUNDING OPERATION 
COMMEN DED—New Jersey State authorities, according to local press 
comment, regard Jersey City’s $8,089,754 “internal” refunding operation 
‘as the smartest piece of municipal financing seen in many years. It is 
pointed out that the refunding will permit the city an $800,000 reduction 
in the budget before the City Commission election in May. Other ad- 
vantages are that it will postpone heavy payments of principal for 12 years. 
The over-all additional cost to the taxpayers resulting from this refunding 
operation is stated to be $500,000 which amount, however, may be reduced 
substantially by sinking fund earnings. Local press reports further state 
that the city wanted t State sinking fund to exchange $905,000 bonds 
held by the State on the same basis as the exchange made with the city 
sinking fund. However, State Treasurer Albright is understood to have 
agreed to exchange only $414,000 bonds at 3% % rate, instead of a 3%% 
rate accepted by the city sinking fund. It is said that $491,000 of the 


Jersey City bonds held by the State will be retired with cash, leaving the 
State sinking fund holding only $414,000 of Jersey City bonds. 
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LITTLE FALLS TOWNSHIP (P. O. Little Falls), N. J.—BOND 
OFFERING—Robert B. Jacobs, Township C will receive sealed bids 
until 8:30 p.m. on Feb: 10 for the 000 not to exceed 6% 


os : 
interest coupon or mds. Dated Dec. 1, Denom. 
$1,000. Due June I as follows: $7,000 from 1942 to 1948 incl. and $1,000 
in 1949. Redeemable at the township’ s option in inverse order 0 their 


numbers, in whole or in part, bs om, any, intereee Ppaymen — oa oe 
of an 7 a \% of 1 of $67 and interest (J-D) vale Ss = 

m oO ci yable x. e 
Little Falis National nal Banik. a 7. The sum See 
at sale of the bonds is $50 e bonds ade oe ted tax be oa “ey 
of the township and the a ypproving le uy, o — of Hawkins, Delafield 
Longfellow of New York ty ed the su bidder. A 
certified check for 2% of the bonds ries Payable to order of the town- 
ship, is required. 

MOORESTOWN TOWNSHIP (P. O. Moorestown), N. J.—BOND 
SALE—tThe $80,000 coupon or registered ee funding bonds offered 
Jan. 27—V. 152, p. 456—-were awarded to C. Collings & Co. of Phil- 
adelphia, as 1y48. at per plus a premium of 108, 13, oaual to 100.51, a 
basis of about 22%. Dated Dec. 30, 1940 and due Dec. 30 as follows: 
$8,000 from 1941 to 1944 incl.; $9,000 in 1945 and 1946, and $10,000 from 
1947 to 1949 incl. All or any bonds of the issue outstanding on Dec. 30, 
1942, will be subject to call an Ey ew on that date, at the option of 
the township, at Par and accru interest, and all or any of the bonds 
outstanding thereafter on any date when interest is payable will likewise 
be subject to call and payment on such date at par and accrued interest. 


Not less than 30 days’ notice of every such call will be given by publication. 
Other bids: 


Bidder— Int. Rate Rate Bid 
ro Of rere are re 1%% $505.20 
i i COD. 6 «6 wee Sethe mnmonindemmeuds aie 1%% 424.00 
Te ene aces cee 4 & 424.00 
Minsch, Monell & Co., Imc_._.....--...-- 2. 1%% 26.57 
iy & 8 | ea ee eeepc Ta septs 2% 368.79 
Pr oe en. Kn a canencabeansennebume 2% 223.50 
Burlington County Trust Co. of Moorestown ---.--. 3% 160. 

UT GMGs ican adubentsacaseetbnnes % 104.00 


eomans COUNTY (P. O 
James K. Allardice, Clerk of th 
sealed bids until i a. m. = Feb. 5 TS the purchase of 


geome ape Even) N. J.—BOND OFFERING— 
Chosen Freeholders, will receive 

$18,500 not to 
an? ted 


exceed 6% interes compen improvements bonds, 
Jan. 1, 1941. one bond for $500 others $1,000 each. Due 1 as 
follows: $5,000 from £963 to 1944 incl. ome, %, 500 in 1945. Rese ‘of in- 


to be expressed in a multiple of 4% o 1%. Principal and interest 
-J) 3) payable at the Peo ee *S National Bank. Le Lakewood, or at the Guaranty 
rust Co., New York Bidder to name a single rate of interest for 
all of the bonds. required to be obtained at sale of the bonds is 
$18,500. A certified check for 4 of the bonds offered,  payeite to order of 
the county, is required. The bo are unlimited tax obligations of the 
county and the approving legal fal opinion of of Hawkins, Delafield & Longfellow 
of New York City will be furnished the successful bidder. In the event that 
— to the delivery of the bonds the income received by mags oy holders 
eas bonds of the same type and character shall be taxable the terms of 
<A Federal income tax law, the successful bidder may, at his election, be 
val eved of his obligations under the contract to purchase the bonds and in 
such case the deposit accompanying his bid will returned. 


SOUTH RIVER, N. J.—BOND SALE—The $25,000 coupon or r 
tered poor relief bonds offered Jan. 27—-V. 152, p. 712—-were award 
the First National Bank of South River, i 1%s, at par plus a premium of 
$15, equal to 100.06, a basis of about 1.73%. Dated Feb. 1, 1941 and 


due $5,000 on Feb. 1 from 1942 to 1946 incl. Other bids: 

Bidder— Inc. Rate Rate Bid 
By hs SEM o cdulsnd H6ebdneee SON saSEn eS 2% 100.215 
> a EL: ee re: 2% 100.18 
Seen De BO OOD... on cncvtbnssseunnabbia mate % 100.13 
Dene, Bees & GO. TBs cncncceassundsndcuoce 24% 100.27 


UNION CITY, N. J.—RECORDS NEED FOR PARTIAL REFUNDING 
—J. A. Rippel of Julius A. Rippel, Inc., Newark, advised the State Funding 
Commission on Jan. 27 that he had been authorized by the municipality to 
act as its representative in TF ieee pares a plan for refunding a portion of the 
city’s indebtedness. Mr. pel stated that the previous refunding had in 
some way produced an unbalanced tax load due to the fact that the debt is 
in part met from taxes levied in each of the two municipalities originally 
merged to form the City of Union City. He stated that he had as yet worked 
out no details, but was simply presenting the matter as one for the con- 
sideration of the Commission. 'The Commission pointed out that while 
there would be no objection to considering a detailed plan as and when 
submitted, no consideration would be given to any plan which might affect 
the 1941 budget. It was pointed out that it was too late to consider any 
refunding plan dealing with 1941 budget figures due to the fact that the 
bugget must be filed by Feb. 10. 

Rippel agreed that it would be impossible to get any ordinances 
under way in time to have a refunding completed within the present budget 
calendar; however, it was agreed that Mr. Gary, Commission Auditor, 
would be advised to contact Mr. Rippel at an early date and go over the 
preliminary figures. g 


Uist ON COUNTY (P. O. Elizabeth), N. J.—BOND OFFERING— 
Arthur N. Pierson, County Treasurer, will receive sealed bids until noon 
on Feb. 14 for the purchase of $1° 4 000 general improvement bonds. 
Dated Feb. 15, 1941. Due as follow. $5,000 from 1942 to 1951 incl. 
and $6,000 from 1952 to 1970 incl. A certified check for 2%, payable 
to order of the C quae Treasurer, is required. Legality to be approved 
by Reed, Hoyt, Washburn & Clay of New York City. 


WEST NEW YORK, N. J.—BOND SALE—The $600,000 coupon or 
registered general refunding and funding bonds offered Jan. 29—V. 152, 

. 712—were awarded to a group composed of B. J. Van Ingen & Co., Inc., 

jew York; MacBride, Miller & Co., Newark; Fox, Ruesch & Co PE. 
Kline, Inc., Seasongood & Mayer, and Pohl & Co., Inc., all of C incinnati: 
the only bidder, as 4s, at a price of 100.01, a basis of about 3. 998%. Dated 
Feb. 1, 1941, and due Feb. 1, as follows: $130,000 in 1958; $230,000 in 1959; 
and $240, 000 in 1960. The bonds are redeemable at the option of the 
town on Aug. , 1941, or on any Feb. 1 or Aug. 1 subsequent thereto and 
before maturity, at par and accrued interest, upon notice published one or 
more times at least 30 days before the date fixed for such redemption, in 
a newspaper or financial journal published in the Borough of Manhattan, 
City and State of New York. 

BOND CALL—Charles Swenson, Town Clerk, announces that the out- 
standing $258,000 series J general refunding bonds, dated Sept. 1, 1939, 
and part of a total issue of $600,000, will be redeemed on March 1, 1941, 
at par and accrued interest, at the Town Treasurer's office, or at holder's 
option, at the Hudson County National Bank, Jersey City. Bonds should 
be presented with all unmatured coupons attached. 


NEW MEXICO 


NEW MEXICO, State of—BOND ISSUANCE CONTEMPLATED— 
The State Highway Commission intends to request the State Legislature 
for permission to issue $4,400,000 highway bonds, according to report. 





Municipal Bonds - Government Bonds 
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Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


BUFFALO SEWER AUTHORITY (P. O. Buffalo), N. Y.—BOND 
SALE—-The $500 .000 series H coupon sewer bonds offered Jan. 28—V. 152, 
p. 712—-were awarded to a group composed of Blair & Co., Inc., H. L. 
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Allen & Co., Minsch, Monell & Co., Inc. and R. White & Co., all of 
New York, as 2.60s, at S peice of 100.541, a basis of about 2.55% ‘Dated 
Feb, 1. 1941 and die Feb. 1 as follows: '$12,000 from 1942 to ‘oe incl.; 
$15,000, 1946 to 1950 incl.; $17,000, 1951 to see incl.; 825.000 
to 1960 incl.; $30,000 from 1961 to 1965 incl. and $17,000 in 
BONDS PUBLICLY OFFERED—tThe successful bankin: og no 
the bonds for public investment at prices to yield from 0.50% to 2.60%, 
eae to maturity. Other bids for the issue were as follows: 


Int. Rate’ Rate Bid 
Halsey, "Stuart & Co., Inc.; Roosevelt & Weigold, Inc., 
George B. Gibbons & ts Wino m h acecied & ed 2.60% 100.149 
E. H. Rollins & Sons, Inc.; A.C. ‘Allyn & Co., Inc., and 
Hemphill, Noyes UN ee se .70 100.689 
B. J. Van Ingen & Co., Inc. and Bacon, Stevenson & Co. 2. 04 100.577 


CHAUTAUQUA COUNTY @.. O. Mayville), N. Y.—BOND OFFER- 
ING—Leslie A. Price, Coun —— AE. Tree will receive sealed bids until 
2 p.m. on Feb. 11 for the pure of $100,000 not to exceed 3 4 % interest 
coupon refandins highway construction bonds. Dated ree 1, 1941. 
Denom. $1,000. Due April 1, 1948. Bidder to name a single rate of in- 
terest, expressed in a mustiple of 1-10 of 1%. Principal and interest (A-O) 
payable at the Dunkirk Trust Co., Dunkirk, or at the Netene Chautauqua 
unty Bank, Jamestown. The bonds are general obligations of the 
county, ayable from unlimited taxes. A_certified check for 5% of the 
bonds bid for, payable to order of the County Treasurer, is required. 
Legal o Briss of of rae, Rowe & Palmer of Dunkirk will be ‘furnished the 
sUCCEeSS: 


FALLSBURGH (P. O. South Fallsburg), N. Y.—BOND SALE—The 
$55,000 coupon or registered deficiency bonds offered Jan. 30—V. 152, p. 
456—were awarded to the Union Securities Coe. he am York, as 1.40s, ata 
price of 100.08, a basis of about 1.37% ec. 1, 1940 and due $11,000 


De Doc. | fron: 1941 to 1946 incl. Other bide: 

Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co.__....._..----- 1%% 100.139 
bh eg , TG: SRR ier gee eee 13 100. nae 
i nS Os I, as eel ein ee Zs 100.0 
George B. Gibbons & Co., Dic tiraccbdcavdcncnddtnne 1.70% 100.06 


NASSAU COUNTY pe O. Mineola), N. Y.—BOND OFFERING— 

Harry L. Hedger, County Treasurer will receive sealed bids until 11:30 

a.m. on Feb. 10 for the purchase of $2,500,000 not to exceed 4% interest 

coupon or tered bonds, divided as follows: 

$400,000 building alteration and equipment bonds. Due Feb. 15 as follows: 

20 ,000 from 1942 to 1946 incl. and $30,000 from 1947 to 1956 incl. 
machine bonds. Due $20,000 on Feb. 15 from 1942 to 


nds. 1 $45, 
from 1942 to 1946 incl. and $25,000 from 1947 to 1957 incl. 


All of the bonds will be dated Feb. 15, 1941. Denom. $1,000. Rate or 
rates of interest to be in a multiple of 4 = 1- 308 of of 1% . “3 must be the 
same for all the bonds of each issue, but e same for all five 
issues. Principal and interest (F-A) 4. 4 my the County urer’s 
office. The bong) Nat A “s and a oe for the bonds will be mare at the 
Nassau Count ineola, unless otherwise agreed. A certified 

ig AF to order ‘of the County Treasurer, is required. 
Legal opinion ‘of Reed, Hoyt, Washburn & Clay of New York’ City will be 
furnished the successful bidder. The enactment, at any time prior to the 
delivery of the bonds, of Federal legislation which in terms, by the repeal 
or omission of exemptions or otherwise, subjects to a Fed ederal income tax 
the interest on bo of a class or r which includes these bonds, 
will, at the election of the pase urchaser, relieve the purchaser from his obli- 
gations under the terms of the contract of sale and entitle the purchaser to 
the return of the amount deposited with the bid. 


NEW YORK, N. Y.—REVENUE BILLS SOLD—City Comptroller 
Joseph D. McGoldrick sold on Jan. 29 by allotment an issue of $35,000,000 
revenue bills at 0.25% interest. Dated Jan. 30, 1941 and due May 2, 1941. 
The institutions and the respective allotments follow: Bankers Trust Co. 

2,818,000; Bank of the Manhattan Co., 000; Bank of New York. 
,000:; Brooklyn Trust Co., $385 5,000: Central Hanover Bank & Trust 
Co., $2, 625,000; C National Bank, $6, 380,000; Chemical Bank & 
Trust Co., $1,365,000; Commercial National Bank & Trust Co., $70,000; 
Continental Bank & Trust | Co., $175,000; Corn Exchange Bank Trust Co.. 
$980,000; Empire Trust Oo., $70,000; Fifth Avenue Bank, $245,000; First 
National, ian $1,761 000; ‘Fulton Trust po Edie Guaranty Trust 
6,000; Irving Trust Co. » BE, Pa County Trust Co., 
05.600" "Manufacturers Trust Co., ee 000; B arine Midland Trust 

= . National City Bank, 35. 040, 000; New York Trust Co., 
$980 600: Public National Bank & Trust © $390, 000; Title Guarantee & 


Tei On Co., $70,000; U. 8. Trust Co., $280, 000: J .P. Morgan & Co., Inc., 
$1,330,000. 


NEW YORK (State of)—GOVERNOR WARNS AGAINST REVI- 
SIONS IN TAX PROCEDURE—In his budget message to the Legislature, 
Governor Lehman warned against any moves which would delay the date 
of tax collections or hasten State payments, pointin — | ae moves 


made in the past have necessitated heavy tempora wings by the 
State. Even at the current low borrowing on of 0.25% r which has been 
the bew Walaa ts is put at 


Bet) .000 on recent offerings, the interest cost in 


NIAGARA FALLS, N. Y.—CERTIFICATE SALE—An issue of $20,000 
1% certificate of indebtedness was sold to the Water Debt Sinking Fund. 
Dated Dec. 31, 1940 and due Dec. 1, 1941. 


pg AGARe FALLS, N. Y.—BOND OFFERING—W. D. Robbins, City 
er, will receive sealed bids until 11 a. m. on Feb. 3 for the purchase 
of $77 A ,000 not to exceed 4% interest coupon or registered bonds, divided 
ws: 
$20,000 series B water bonds. Due $2,000 on Jan. 1 from 1942 to 1951 incl. 
203 ,000 series B public works bonds. Due Jan. 1 as follows: $16,000 from 
1942 to 1945 incl.; $19,000 in 1946 and $24,000 from 1947 to 1951 


incl. 
327,000 series C public welfare bonds. Due Jan. 1 as follows: $26,000 
from 1 7 to 1945 incl.; $28,000, 1946; and $39,000 from 1947 to 


bonds. Due Jan. 1 as follows: $12,000 from 1942 
to 1948 incl.; $17,000 in 1949 and 318,000 from 1950 to 1956 incl. 


All of the bonds will be dated Feb. 1, 1941. Denom. $1,000. Bidder to 
name a single rate of interet, expressed ina multiple of 4 or 1-10th of 1%. 
Principal and interest (J J) payable at the Central Hanover Bank & Trust 
Co., New York City. bd y bonds are general obligations of the city, payable 
from unlimited taxes. > — eck for $15,540, payable to order of 
the ay. must accompany each Legal opinion of Dillon, Vande- 
water & Moore of New York Oly. a be furnished the successful bidder. 
In the event that prior to the delivery of the bonds the income received by 
By the. holders from bonds of the same yg and character shall be taxable 

the terms of any Federal income tax law, the successful bidder may, at 
election, be relieved of his obligations under the contract to purchase 
= bonds and in such case the deposit accompanying his bid will be returned , 


PELHAM MANOR, N. Y.—BOND SALE—The $16, 
. Dae purchase bonds offered Jan. 24—V. 153°. “457-—were 


orice af 10¢ 100 Seo. %~ cath of tee 2.08% — son fon th. a *Toti ond dius 
o 9, a 0 u a an 
O00 on Jan 25 treme 1092 to 1O5F tol’ Onnted Jan. 15. 1941 and “due 
Bidder Int. Rat te Bi 
Manufacturers & Traders Trust Co___....__- 2.10% . M00 269 
ae aa aaltepet ‘20% 100.55 
Adams, McEntee & Ne = Pébbehiddsacenante 2.20 100.52 
Roosevelt - P eee INI cémpitaaien nanmerduen 2.20% 100. 
tet Si ct chine tdmecccatunsesénccecus 2.20 100.277 
Bacon, th PPG eiuceedncunianb eden 2 100.21 
A.C. Allyn I i sw is i chase is 2.30% 100.155 


SARATOGA SPRINGS, N. Y.—BOND OFFERING—M A. - 

po. Compaen mai of Finance : yey onve geod bids until ery on ‘Feb 
no e 

ae medial ao A x! % interest coupon or registered 
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Feb. 1, 1941 


$30,000 public welfare (home relief) bonds. Due $3,000 annually on Feb. 1 
from 1942 to 1951 incl. 
80,000 public works bonds. Due $8,000 annually on Feb. 1 from 1942 
to 1951 incl. 


All of the bonds will be dated Feb. 1, 1941. Denom. $1,000. Bidder to 
name a single rate of interest, expressed ‘ina multiple of 4 or i 10th of 1%. 
Principal and interest (F-A) payable at the Adirondack Trust C o., Saratoga 
ae. with New York excha The bonds will be general obligations 
of the city, payable from u ted taxes. A certified check for $2,200, 
payable to order of the city, is required. Legal opinion of Dillon, Vandewater 
& Moore of New York City will, be furnished the successful bidder. In the 
event that prior to the delivery of the bonds the income received oy private 
holders from bonds of the same type and character shall be taxable by the 
terms of any Federal income tax law, the successful bidder may, at his 
election, be relieved of his obligations ‘under the contract to purchase the 
bonds and in such case the deposit accompanying his bid will be returned. 


SOUTHOLD, N. Y.—BILL LEGALIZES MATTITUCK PARK DIS- 
TRICT—A bill recently introduced in the State Legislature by Edmund R. 
Lupton of Mattituck, legalizes the acts and proceedings of the Town Board 
in the establishment of the above-mentioned park district and empowers 
the town to issue 5% bonds in such amount as may be necessary in con- 
nection with the district. 


ULSTER (P. O. Lake Katrine), N. Y.— BONDS SOLD—C. E. Weinig, 
White & Co. of Buffalo purchased on Dec. 28, last, an issue of $6,000 
garage bonds as 2.20s. 


UTICA, N. ¥Y.—TEMPORARY LOAN—City borrowed $150,000 on a 
temporary basis from the First Citizens Bank & Trust Co. of Utica. 


WESTCHESTER COUNTY (P. O. White Plains) Y.—RECOM- 
MENDS CREATION OF AIRPORT AUTHOR RITY The creation of a 
Westchester County Airport Authority to build and operate a county air- 
port, using a $550,000 grant offered by the Civil Aeronautics Board for the 
initial work, was advocated Jan. 22 in a statement by the Federation of 
Westchester Taxpayers Associations. 

The Authority, according to the proposal, would have power to issue 
bonds against the credit of the Amhertey and not of the county, to accept 
donations of labor, materials and funds from the State and Federal Govern- 
ments, to negotiate with commercial] airlines and private fliers for use 
the airport, and to pay taxes permanently on the airport site, with all] 
buildings and improvements to be tax exempt. 

The principal objections heretofore to the development of an airport 
have been that it would remove more Pty and 00s from the tax rolls. One 
provision of the Government's offer of 000, h however, was that West- 
chester wens assume all obligations for the maintenance and operation of 
the ai The Federation proposed that ‘‘the county would assume no 
hom rai ons ‘whatsoever to pay any debt or operating expenses of the Au- 


NORTH CAROLINA 


ASHEBORO, N. C.—BOND OFFERING—Sealed bids wil! be received 
until 11 a. m. (EST). on Feb. 4, b E. Easterling, Secretary of the 
sone Government Commission, at his office in Raleigh, for the purchase of 

$12,000 water bonds. Dated Jan. 1, 1941. Due on Jan. 1 as follows: 
31 ,000, 1944 to 1947 and $2,000, 1948 to 1951, all incl., — option of 
prior payment. There will be no auction. Denom. $1 pd n. and int. 
Lape 2 in lawful money in New York City; coupon bonds registerable 

th principal and interest; general obligations; unlimited tax; delivery 
at place of purchaser's choice. 
ders are requested - name the interest rate or rates, not exceeding 
6% per annum in multiples of one-forth of 1%. Each bid may name one 
rate for part of the bonds (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the yey of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the town, such cost to determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and ac- 
crued interest will be entertained. 

Bids must be accompanies by a certified check upon an incorporated bank 
or trust company, Payable unconditionally to the order of the State Treas- 
urer for $240. The right to reject all bids is reserved. The approvin 
opinion of Reed, Hoyt, Washburn & Clay, New York City, will be furnish 
the purchaser. 

In the event that prior to the delivery of the bonds the income received 
by private holders from the bonds of the same type and character shall be 
taxable by the terms of any Federal income tax law, the successful bidder 
may, at his election, be relieved of his obligations under the contract to 
purchase the bonds and, in such case, the deposit accompanying his bid 
will be returned. 


FAYETTEVILLE, N. C.—BONDS VOTED—At the election held on 
Jan. 21 the following bonds aggregating $381,000, are said to have been 
approved by the voters: $291,000 water system, $25,000 sewer, $25,000 

electric je light system extension, $23,000 fire station, and $17,000 fire equip- 
mons be 8. 


NEW BERN, N. C.—BOND SALE—The $308,000 ccupen semi-annual] 
refunding school” and general bonds offered for sale on Jan. 2°—V. 152. 
; 713—were awarded to a syndicate com d of Fox, Reusch & Co. of 

incinnati; Ryan, Sutherland”. & Co. of Toledo; Barcus, Kindred & Co. of 
Chicago; and the Baum, heimer Co. of Kansas City, paying a premium 
of $185, equal to 100.(6, a net interest cost of about 4.(&%, on the bonds 
divided as follows: $123,000 as 4%s, due on Feb. 1, $15,000 in 1953 to 
4987, “< $16,000 in 1958 to 1960; the remaining $185,000 as 4s, due on 

1, $23,070 in 1961, and $54,000 in 1962 to 1964. 


pot sincye CounTy (P. 9, pebebere). N. C.—NOTES SOLD—The 
Wachovia Bank & Trust Co. of Winston-Salem is said to have purchased 
$50,000 revenue anticipation UA. at 0.75%, plus a premium of $1.72. Due 
in four months. 6 


Roce en f COUNTY (P. O. Wentworth), N. C.—BOND OFFER- 
ING—Sealed bi be received until 11 a. m. on Feb. 4 by W. E. East- 
erling caewhny »» the Local Government Commission, at his office in 
Raleigh for the purchase of bonds aggregating $52,000. dated Feb. 1, 1941 
and maturing on Feb. 1 in the years hereinafter stated, without option of 
prior payment: 
$42,000 refunding road and bridge bonds maturing annually $40,000 1957 

and $2,000 in 1958. 
10,000 general refunding bonds maturing annually $5,000 1957 and 1958. 


Denom. $1,000; prin. and int. (F-A) payable in lawful money in N. Y. 
City; coupon bonds registerable as to both principal and interest; general 
obligations; unlimited tax; delivery at place of purchaser's choice. There 
will be no auction. 

A separate bid for each issue (not less than par and accrued interest) 
is requ Bidders are requested to name the interest rate or rates, not 
exceeding 6% in saubsiples e of % of 1%: each bid may name one rate for 
part of the bonds of either issue (having the earliest maturities) and another 
rate for the balance, but no bid ey name more than two rates for either 
issue, one each bidder must speci n his bid the amount of bonds of each 
rate. he bonds wii:l be awarded to the bidder offering to ye the 
bonds ot the lowest interest cost to the county, such cost to be determined 
by deducting the total amount of the premium bid from the aggregate 
amount of interest upon all of the bonds until their respective maturities. 
No bid for less than all of the bonds will be entertained. 

Bids must be Mon ag by a certified check upon an incorporated 

or trust co ny. Payable S unconditioned to the order of the State 
Treasurer for $1 1040. ‘the r ht to reject all bids is reserved. The a 
—— opinion of Caldwell & ymo N. Y. City, will be furnished the 
urchaser. In the event that prior to the delivery of the bonds the income 
ecelved by private holders from bonds of the same type and character shall 
a taxable! by the terms of any Federal income tax law, the successful bidder 
at his election, be relieved of his obligation under the contract to 
purchase | the — and, in such case, the deposit accompanying this bid 


mtorr N. C.—BOND SALE—The following coupon semi-ann. 
bonds aggregating $240,000, offered for sale on Jan. 28—V. P52, DP. 713— 
were awarded to a syndicate composed of Comet, Phelps & Co. of New 
York, Oscar Burnett & Co. of Greensboro, and the 


First Securities Corp. of 
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Durham, as 3 4s, paying a premium of $282.96, equal to 100.1179, a basis 


of about 3.24%: 
$190,000 water refunding bonds: Due on Jan. 1 in 1942 to 1965 incl. 
50,000 general refunding bonds. Due on Jan. 1 in 1942 to 1956 incl. 
fe RE pe 
gen su tion at prices to m 
1.25% to 3.20%, to maturity. 04 2s - 


WINSTON-SALEM, N. C.—BOND SALE—The following coupon 
at re yy ty AG a 
x — x. Brown ns, altimore, as 2s, pa a 
premium of $158, equal to 100.079, a basis of about 1.99%: 
$85,000 general refunding bonds matur annually $2,000 1951 and 1952, 
,000, 1953; $2,000, 1954; $13, , 1955; $11,000, 1956; $6,000, 
1957; $2,000. Poe ines’ a ae ond els San00. 1962; 
*. , J * Ty an , an , ) . ° 
115,000 school Oo bonds maturing annually $3,000, 1951 and 1952; 
J , 1953; $3,000, 1954; $17,000, 1955; $14,000, 1956; $9,000, 
1957; $3,000, 1958; $5,000, 1959; 1960 and 1961: $3,000, 1962; 
$6, ° ; $12,000, 1964 and 1965, and $6,000, 1966. 

BONDS OFFERED FOR INVESTMENT—The successful bidder re- 
offered the above bonds for general public subscription at prices to yield 
from 1.60% to 1.95% for the 1951 to 1959 maturities, and at dollar prices 
of 100 to 99 for the 1960 to 1966 maturities. 


NORTH DAKOTA 


McHENRY COUNTY (P. O. Towner), N. Dak.—BOND OFFERING— 
Sealed bids will be received until 9.30 a. m. on Feb. 8, by E. W. Olson, 
County Auditor, for the purchase of $95,000 refunding bonds. Interest is 
not to exceed 2 » Payable M-S. ue March 15, as follows: $8,000 in 
1942 to 1945, $9, in 1946 and 1947, $10,000 in 1948 to 1950, and $15,000 
in 1951. The Board reserves the right to accept or reject any or all bids. 
Enclose a certified check for 2% of the total amount of the bid, payable to 
the Chairman Board of County Commissioners. ji — cc sensmueemuseaod Cal 


OHIO 


CAMDEN, Ohio—BOUND OFFERING CANCELED—The proposed sale 
on Feb. 10 of $111,600 not to exceed 6% interest electric light and power 
first mo e revenue bonds—V. 152, p. 714—has been canceled. An 
ey _s be neld on the issue as a preliminary to a possible re-offering 

e issue. 


EAST CLEVELAND, Ohio—BONDS SOLD—The City Treasury In- 
vestment Board purchased as 2 }¢s the $17 ,000 water main bonds authorized 
by the City Commission on Jan. 14. Dated Feb. 1, 1941 and due $1,700 
on Oct. 1 from 1942 to 195lincl. Interest A-O. 


HAMILTON, Ohio—BONDS SOLD—The $78,000 2% incinerator plant 
improvement and enlargement bonds authorized by the City Council in 
December, 1940, were sold to the City Treasury Investment Board at par. 
Dated Feb. 1, 1941. Due $5,200 annually on Oct. 1 from 1942 to 1965 
incl. Principal and interest (A-O) payable at the City Treasurer's office. 


JEFFERSON, Ohio—BOND SALE POSTPONED—Dated of sale of 
the issue of »18,000 street improvement bonds, originally announced as 
Feb. 3—V. 152, p. 714—has been changed to Feb. 10. ; 


Py: < i aaialis — ——— a 
SANDUSKY, Ohio—BOND SALE—The $42,000 coupon pipe force 
main apd appurtenances bonds offered Jan. 27—V. 152. p. 298—were 
awarded to Kyan, Sutherland & Co. of Toledo, as 1s, at a price of 100.421, 
a basis of about 1.71%. Dated Feb. 1, 1941 and due 2.000 on Aug. 1 from 
1943 to 1963, incl. Second high bid of 100.333 for 1%4s was made by Braun, 
Bosworth & Co. of Toledo. 


Other bids: 


Bidder— Int. Rate Rate Bid 
I ann cocnnseheocaubanee 2% 101.354 
VanLahr, Doll & Isphording._._____________- e 2% 101.272 


BancOhio Securities Corp... -............--..-..-- 2% 100.95 
Stranahan, Harris & Co., Inc 2u%_ __1o1i74 


ZANESVILLE, Ohio—BOND SALE—The $74,000 coupon storm sewer 
and street improvement bonds offered Jan. 24—V. 152, p. 299—were 
awarded to Fox, Reusch & Co. of Cincinnati as 1 4s at par plus a premium 
of $389.98, equal to 100.527, a basis of about 1.43%. Dated Feb. 1, 1941, 
and due Sept. 1 as follows: $4,000 in 1942 and $5,000 from 1943 to 1956, 





inclusive. Other bids: 

Bidder— Int. Rate Rate Bid 
Stranahan, Harris & Co., Inc. ............_--.- 1%% 100.191 
Be OSS © 8.) EBC cc ccc cunssscncocacce 14% 100.112 
OD GIN acts etacdccctnbnawons 1%% 101.044 
he es dee er a 1%% 101.02 
Ryan, Sutherland & Co................. sugingit” e 100.88 
oe Ee epea aera 1%% 100.41 
Provident Savings Bank & Trust Co____.______ 1%% 100.28 


ZANESVILLE SCHOOL DISTRICT, Ohio—BOND SALE—The 
$37,000 delinquent tax bonds offered Jan. 24—V. 152, p. 458—were 
awarded to the BancOnio Securities Co. of Columbus, as 1 4s, at par plus 
Party of 3175, equal to 100.472, a basis of about 1.16%. Dated Jan. 
15, 1941 and due Sept. 15 as follows: $5,000 in 1942 and $4,000 from 1943 
to 1950incl. Second high bid of 100.211 for 1448 was made by Fox, Reusch 
& Co. of Cincinnati. 


OKLAHOMA 


CHEROKEE, Okla.—BOND SALE—The $36,000 public storm sewer 
bonds offered for sale on Jan. 28—-V. 152, p. 714—were purchased by the 
Alfalfa County National Bank of Cherokee, as 2s, paying a premium of 
$5, equal to 101.01, a basis of about 2.99%. Due $3,000 in 1944 to 1955 inel. 


OREGON 


FOREST GROVE, Ore.—BOND OFFERING—Sealed bids will be 
received until 7:30 p. m. on Feb. 3, by A. J. Yeomans, City Recorder, for 
the purchase of $9,000,sewer bonds. Interest rate is not to exceed 44%, 
payable F-A. Denom. $500. Dated Feb. 5, 1941. Due $500 from Feb. 5 
1942 to 1959 incl. Callable on and after three years from date. A certifi 
check for 2% of the par value of the bonds must accompany the bid. 


MEDFORD, Ore.—BONDS VOTED—At an election held on Jan. 17 the 
voters are said to have approved the issuance of $360,000 municipal airport 
improvement bonds. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port 
land), Ore.—NOTE SALE—The $500,000 issue of coupon school notes 
offered for sale on Jan. 23 (V. 152, p. 299) was awarded to the First Na- 
tional Bank of Portland at 1% plus a | yy of $660, according to the 
District Clerk. Dated Feb. 1, 1941. Due on April 1, 1941. 


THE DALLES, Ore.—BOND OFFERING—Sealed bids will be received 
until 5 a. m. on Feb. 3, by J. H. Steers, City Recorder, for the purchase of 
$20,000 bluff improvement bonds. Interest rate is not to exceed 6%, 
Payable A-O. Dated Oct. 15, 1940. Due $2,000 Oct. 15, 1942 to 1951. 
All bonds due on or after 3 years from date shall be redeemable at the 
opinion of the city on any interest paying date. Enclose a certified check 


for 5% of bid. 
PENNSYLVANIA 


BEAVER FALLS, Pa.—BOND OFFERING—Sealed bids will be received 
by Willaim Anderson, City Clerk, until 10 a. m. on Feb. 3 for the purchase 
of $100,000 not to exceed 3% interest coupon, registerable as to principal 
only, incinerator plant, street and sewer bonds. Dated Feb. 1, 1941. 
Denom. $1,000. ue Aug. 1 as follows: $10,000 in 1944; $15,000, 1945 and 


1946; $20.000 1947; $15,000 in 1948 and 1949, and $10,000 in 1950. Bidder 
to name one rate of interest, expressed in a multiple of of 1%. Principal 
and interest (F-A) payable at the First National Bank, Farrell. A certified 


check for $2,000, payable to order of the City Treasurer, is required. 
Legal opinion of Burgwin, Scully & Churchill of Pittsburgh will be furnished 
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the successful bidder. In the event that prior to the delivery of the bonds 
the income received by private holders from bonds of the same t and 
character shall be taxable by the terms of any Federal income tax law, the 
successful bidder may, at his election, be eved of his obligation under 
the contract to purchase the bonds and in such case, the deposit accompany- 
ing his bid will be returned, 


HANOVER SCHOOL DISTRICT, Pa.—BOND OFFERING—Ralph 
W. Hame, Secretary of the board of directors, will receive sealed bids until 
noon (to be opened at 8 p. m.) on Feb. 14 for the purchase of $20,000 2% 
coupon, registerable as to B ya only, building bonds. Dated Feb. 1, 
1941. Denom. $1,000. e $1,000 on Feb. 1 from 1942 to 1961 incl. 
Interest F-A. A certified check for 5% of the bid, poyepee to order of the 
district, is required. Legal opinion of Robert M.’ Laird, Solicitor for the 
district, will furnished the successful bidder. (The above sale was 
originally scheduled to take place on Feb. 7.—V. 152, p. 458). 


PENNSYLVANIA GENERAL STATE AUTHORITY (P. O. Harris- 
burg), Pa.—TO FINANCE HOSPITAL PROGRAM—The above authority 
on Jan. 27 acceded to the request of Governor James and agreed to spend 
$5,850,000 for immediate improvements to relieve Overcrowding at the 
Philadelphia State Hospital at Byberry. This will be the first step in a long- 
range rogram which expected to require a total expenditure of about 
$20°000, . Money for the initial project will be obtained through sale of 
State Authority bonds to the State Employees Retirement Fund and the 
School Employees Retirement Fund. The bonds will mature in from 10 to 


30 years. 


PHILADELPHIA, Pa.—ASSESSMENTS LOWER—With real estate 
assessments dropping $35,000,000 and personal property assessments falling 
by $40,000,000, the city faces a $755,000 decline in tax revenue from these 
sources this year. 

This was revealed Jan. 27 as the Board of Revision of Taxes made public 
its 1941 assessment books, revealing that a large proportion of the decrease 
in taxable value of real estate on large buildings in the central 


city area. 

The decline in the assessed valuation of real estate, however, is $5,000,000 
less than the estimate given Mayor Lamberton by the Board last September. 
The drop in nal] property assessments was as icted. 

The Board's latest estimate on real estate places the total valuation at 
about $2,486,892,208, compared with $2,521 ,892,208 last ay The 1941 
total is the lowest since 1923, when the total was $2,278,062,000. 

Although total valuation of pesenee property subject to a four mills 
tax hasn’t yet been computed, it is estimated it will be close to $750,000,000. 
Last year’s total was $792,883 ,050. 


PITTSBURGH, Pa.—BONDS AUTHORIZED—City Council on Jan. 23 
authorized the issuance of $1,800,000 20-year funding and refunding bonds. 


SCOTT TOWNSHIP (P. O. R. D. No. 5, Crafton), Pa.—BOND 
OFFERING—Alfred W. Fleck, Township Secretary, will receive sealed bids 
_m. on Feb. 10 for the purchase of $30 coupon improvement 
bonds. Dated March 1, 1941. Denom. $1 . Due $5,000 on March 1 in 
1946, 1950, 1954, 1958, 1962 and 1966. Bidder to name a single rate of 
interest, expressed in a multiple of 4% of 1%. Sale of bonds will subject 
to approval of proceedings by the Pennsylvania Department of Internal 
Affairs, and the successful bidder will be furnished with approving i 
opinion of Moorhead & Knox of Pittsburgh. A certified check for $1, a 
payable to order of the Township Treasurer, is required. In the event that 
prior to the delivery of the bonds the income received by private holders 
from bonds of the same t and character shall be taxable by the terms 
of any Federal income tax law, the successful bidder may, at his election 
be relieved of his obligations under the contract to purchase the bonds and 
in such case the deposit accompanying his bid will be returned. 


SCRANTON, Pa.—NOTE OFFERING—Fred J. Huester, Mayor, will 
receive sealed bids until 11 a. m. on Feb. 4 for the purchase of $800,000 
tax anticipation notes. Dated Feb. 15, 1941. Due Dec. 15, 1941. De- 
noms. in multiples of $50,000 or $100,((0, as desired by the successful 
bidder. Bidder to name a single rate of interest for the entire issue. Sale 
of notes will be subject to favorable legal opinion of Townsend, Elliott & 
Munson of Philadelphia, cost of which will be paid for by the successful 
bidder. A certified check for 2% of the notes bid for, payable to order of 


the City Treasurer, is required. 


SHARON, Pa.—BOND OFFERING—Fred 8S. Williams, City Clerk, will 
receive sealed bids until 11 a. m. on Feb. 15 for the purchase of $100,000 
1,1%,1%,1%, 2,2%, 2%, 2%,3,3%,3%, 3% or 4% coupon funding 
bonds. Dated March 1.1941. Denom. $1,000. Due $10,000 annually from 
1942 to 1951 incl. Bidder to name a single rate of interest, payable M-S. 
The bonds and the interest thereon will be payable without deduction for 
any tax which may be levied or thereon or on the debt secured 
thereby under any present or future law of the Commonwealth of Pennsyl- 
vania, all of which taxes the city assumes and to pay. The bonds will 
be sold to the highest responsible bidder, provided such bid is not less than 
par and accrued interest. These obligations will be payable from ad valorem 
taxes within the taxing limitations placed by law upon cities of this class. 
The enactment, at any time prior to the delivery of the bonds, of Federal 
legislation which in terms, by the repeal or omission of exemptions or other- 
wise, subjects to a Federal income tax the interest on bonds of a class or 
character which includes these bonds, will, at the election of the purchaser, 
relieve the purchaser from his obligations under the terms of the contract 
of sale and entitle the purchaser to the return of the amount deposited with 
the bid. These bonds are issued subject to the favorable opinion of Town- 
send, Elliott & Munson, of Philadelphia. Enclose a certified check for 2% 
of the par value of the amount of bonds bid for, payable to the City Treas- 


| RHODE ISLAND 


EAST PROVIDENCE, R. I.—BOND SALE—The $38,000 fire alarm 
system bonds offered Jan. 29—V. 152, p. 715—-were awarded to the First 
National Bank of Boston as 1s, at a price of 100.202, a basis of about 
1.47%. Dated Feb. 1, 1941 and due Feb. 1 as follows: $2,000 in 1942 and 
$3 ,000 from 1943 to 1954, incl. Second high bid of 100.63 for 1%s was 
made by the Rhode Island Hospital Trust Co., Providence. 

Other bidders: (for 1%s) Rhode Island Hospital Trust Co., 100.63; 
Lyons & Shafto, 100.199; (for 2s) Chace Whiteside & Symonds, 100.70 and 
Harriman, Ripley & Co., 100.167. 


SOUTH CAROLINA 


FAIRFIELD COUNTY SCHOOL DISTRICT NO. 16 (P. O. Winns- 
ro), S. C.—BOND OFFERING— Sealed bids will be received until Feb. 6, 
by the Board of Trustees, for the purchase of $10,000 refunding bonds. 


GREENWOOD, S. C.—BONDs SOLD—The Oty Clerk states that 
$56 000 3% % semi-annual gas system revenue bonds have been purchased 
at par Johnson, Lane, Space & Co. of Savannah. Dated Dec. 1, 1940. 
Due as follows: $2,000 in 1941 to 1945; $3,000, 1946 to 1950, and $5,000 in 


1951 to 1955. 
TENNESSEE 


DYER, Tenn.—BOND OFFERING—Bids will be received until Feb. 5, 
at 1 p. m., by Mayor F. Douglass, for the purchase of $70,000 municipal 
building bende, Interest rate is not to exceed 4%, pre A-O. Dated 
Jan. 1, 1941. Due April 1, as follows: $2,000 in 1945 and 1946, $1,000 in 
1948 to 1951, $3,000 in 1952 and 1953, $1 





000 in 1954, $4,000 in 1955 and 
1956, $8,000 in 1957 and 1958, $9,000 in 1959, $10,000 in 1960, and $12,000 

in 1961. The bonds have been validated by the legislature and have been 

spareces by Chapman & Cutler, of Chicago, and are ready for prompt 
elivery. 


KNOX COUNTY (P. O. Knoxville) Tenn.—BOND OFFERING—It is 
stated by W. W. Hall, County Court Clerk, that he will receive bids until 
Feb. 11, for the purchase of the $30,000 Ex-Service Men's Memorial Armory 
Building coupon bonds that were originally offered for sale on Jan. 27, as 
noted here—V. 152, p. 459——but were not awarded. Dated Feb. 1, 1941. 
Denom. $1,000. Due $3,000, Feb. 1, 1943 to 1952. The bonds will be sold 
at par and accrued interest to date of delivery, at the lowest interest cost to 
the county after ———— premium, if any. Interest payable Feb. and 
Aug. 1. he purchaser wil) bear all expense of the sale, including cost of 
printing bonds aad attorney's opinion as to the validity. Delivery will be 
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mate te Knoxville. Enclose a certified check for $1,500, payable to the 
unty 


(Mr. Hall reports that, due to the failure to receive notice of an aJlowaace 
of public funds for the construction, no bids were opened on the 27th.) 


TEXAS 


BRENHAM, Texas—BOND ELECTION—The City Council is said to 
have called an election for Feb. 8 in order to have the voters pass on the 
issuance of $200,000 electric light and power plant revenue bonds. 


CHILDRESS INDEPENDENT SCHOOL DISTRICT (P. O. Child- 
ress), Texas—P URCHASER—In connection with the public offering by 
R. A. Underwood & Co. of Dallas, of the $56,000 3% % semi-ann. refunding 
bonds, noted here—V. 152, p. 716—it is reported by the Secretary of the 
Board of Education that the State was the — purchaser of the bonds, 
paying par. Due on March 1 in 1950 to 1956. 


CORSICANA, Texas—BOND ELECTION—The voters will pass on the 
issuance of $400,000 municipal gas plant revenue bonds at an election 
scheduled for Feb. 11, according to report. 


GAINESVILLE, Texas—BONDS TO BE SOLD—The oy Secretary 
states that $15.C00 swimming pool revenue bonds authorized by the City 
Council on Jan. 25, will be sold locally. 


GARLAND SCHOOL DISTRICT (P. O. Garland), Texas—BONDS 
srw a Syperestencans of Schools reports that $20,000 building bonds 
ave nm sold, 


LAVERNIA INDEPENDENT SCHOOL DISTRICT (P. O. Lavernia), 
Texas—BONDS SOLD—It is reported that $25,500 refunding bonds have 
been purchased at par by Dewar, Robertson & Pancoast of San Antonio. 


LIBERTY, Texas—BOND SALE DETAILS—It is now reported that 
the $95,500 electric light and power plant revenue refunding bonds sold to 
R. A. Underwood & Co. of Dallas, as noted here—V. 152, p. 300-—were 

urchased at par as follows: $41,500 maturing Feb. 1, $500 in 1943, $2,000 
n 1944, $3,000 1n 1945 to 1949, $4,000 in 1950 to 1955, as 3 %s, and $54,000, 
maturing Feb. 1, $5,000 in 1956 to 1961 and $6,000 in 1962 to 1965, as 4s. 


Dated Aug. 1, 1940. Callabie on Feb. 1, 1955 and after at 30 days’ notice. 
Prin. and int. payable at the Mercantile National Bank, Dallas. Legality 
approved by Chapman & Cutler of Chicago. 


“™MARLIN, Texas—BONDS AUTHORIZED—The City Council is said 
to have approved the issuance of $163,000 3% refunding bonds. 


” MAVERICK COUNTY (P. O. Eagle Pass), Texas—BONDS SOLD—A 
$22,500 issue of 3% semi-ann. road bonds is said to have been purchased 
recently by the First National Bank of Eagle Pass. 


MOULTON, Texas— BONDS SOLD—It is reported that $15,000 water 
revenue bonds has been purchased by Mahan, Dittmar & Co. of San 
Antonio, as 2%s and 3s. 


SAN ANTONIO, Texas—BONDS SOLD—A $550,000 issue of airport 
bonds was offered for sale on Jan. 30 and was awarded jointly to Halsey, 
Stuart & Co., Inc., of New York, and the Fort Worth National Bank of 
Fort Worth as 1 %s, paying a price of 100.388, a basis of about 1.70%. 
Dated Feb. 1, 1941. Due on Feb. 1 as follows: $22.000, 1942: $27. ), 
1943; $28,000, 1944; $29,000, 1945; $30,000, 1946; $31,0L0, 1947; $32,000, 
1948; $33 000, 1949; $34,000, 1950 and 1951; $35,000, 1952; $45,000, 1953; 
$50,000, 1954, and $60,000 in 1955 and 1956. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re= 
offered the said bonds for general subscription at prices to yield from 0.25% 
to 1.75%, accerding to maturity. 


SOURLAKE, Texas—BONDS SOLD—The bonds aggregating $75,000, 
offered for sale without success on Jan. 23, when all bids were rejected, as 
noted here—V. 152, p. 716—-were purchased privately on Jan. 24 by the 
Columbian Securities Corp. of San Antonio, at pe. as follows: 925,000 
sewer system bonds as 3 4s, and $50,000 water and sewer revenue bonds as 
34s to optional date, and 4s thereafter. 


TEXAS, State of—MAJOR TAX BILLS INTRODUCED—The most 
far-reaching tax bills ever submitted to the Texas legislature are the two 
which have been offered in the House at the request of Governor W. Lee 
O’Daniel. It is estimated they would bring into the State treasury a 
total revenue of more than $60,000,000 annually should they be acted upon 
favorably by the House and Senate. Governor O’ Daniel's transaction tax 
bill which would levy a 1.6% tax on all transactions, with only 15 excep- 
tions, would alone raise more than $50,000,000, —_ee to estimates. 

he transaction bill defines a transaction as dealings of any kind what- 
seever between two or more persons wherein professional business, personal, 
mechanical, industrial, commercial, engineering, scientific, publicity, or 
other services of whatsoever kind or nature are performed or wherein any 
right of title, interest, right of enjoyment, or right of possession in or to any 
tangible or intangible property of any description passes. 

Production of natural resources is subject to 1.6% tax on value of pro- 
duction, the same as a sale. If this is found by court decision to be in 
—* with the constitution, the measure provides a severance tax of 

. O- 

xceptions from the tax include salaries, wages and professional fees paid 
or received by individuals; first sale of farm products; local transportation 
fares not exceeding 10 cents; street sale of newspapers; charity organiza- 
tions; non-profit labor, church and chambers of commerce organizations; 
deposits of money or ay pf checks; transactions between the State 
and foreign States or other States; United States bonds; United States 
—, Payments, &c.; interstate commerce and occasional sale of personal 

perty. 

he other pending tax measure which is sponsored by Governor O' Daniel 
levies increases of taxes on crude petroleum, natural gas, sulphur, public 
utilities, amusements and telephone companies. 


WACO, Texas—BONDS SOLD—It is stated that $100,000 24% semi- 
ann. airport bonds approved by the voters on Jan. 23, will be taken by the 
— ee Dated Jan. 1, 1941. Due serially in 30 years; optional 


3 WEST UNIVERSITY PLACE (P. O. Houston), Texas—PUR- 
CHASERS—In connection with the sale of the $200,000 storm sewer system 
and civic center building bonds to the Ranson- Davidsor Co. of San Antonio, 
as 2s, and 3s, as noted here—V. 152, p. 716—it is stated that Charles B. 
White & Co., Fenner & Beane, and Moroney & Co., all of Houston, were 
associated with the above named firm in the purchase of the bonds. Due 
on Jan. 15 in 1942 to 1965, optional on and after Jan. 15, 1941. 


WINTERS, Texas—PURCHASERS—In connection with the sale of the 
refunding bonds ting $201,500, to Crummer & Co. of Dallas, noted 
here on Jan. 25—V. 152, p. 716—it is now stated that Rauscher, Pierce 
& Co. of Dallas, and William N. Edwards & Co. of Fort Worth, were 
associated with the above firm in the purchase. 


YOUNG COUNTY (P. O. Graham), Texas—BONDS VOTED—The 
County Judge now reports that at the election held on Dec. 31 the voters 
approved the issuance of the $450,000 road improvement bonds. (We 
had originally reported that these bonds had failed to carry—V. 152, p. 300.) 


VERMONT 


BARRE, Vt.—BOND SALE—The $30,000 coupon refundi bonds 
offered Jan. 29—V. 152, P; 716—were awarded to te Guatry | Bank 
& Trust Co. of Barre as 14s, at par. Dated Feb. 1, 1941 and due $2,000 
annually on Feb. 1 from 1942 to 1956, incl. 

Other bidders: se 1%s) Vermont Securities, 100.78; R. L. Day & Co., 
100.39; Lyons & Shafto, 100.199; Halsey, Stuart & Co., 100.056; (for 2s) 
| beg ry te Co., i 17; Doses yo & Oost _<: First n 

* ; : atio ank of Boston, 100.493; E. H. Rollins 
Sons, 100.337; Howard National Bank par. 3 


WASHINGTON 


STEMLIT IRRIGATION DISTRICT (P. O. Wenatchee), Wash.— 
BONDS SOLD—The District Secretary reports that $75,000 semi-annual 
refunding bonds approved by the voters last October, have been purchased 
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by the Stateas 144s. Due Jan. 1 as follows: $1,200 in 1942 to 1944, $1,300 
in 1945 to 1947, $1.400 in 1948 to 1952, $1,500 in 1953 and 1954, $1,600 in 
1955 to 1958, $1.700 in 1959 and 1960, $1,800 in 1961 to 1964, $1,900 in 
1965 and 1966, $2.000 in 1967 and 1968, $2,100 in 1969 to 1971, $2,200 in 
1972 to 1974, $2.300 in 1975, 32,400 in 1976 to 1978, $2,500 in 1979, $2,600 
in 1980, and $5,200 in 1981. 


WISCONSIN 


MONROE COUNTY (P. O. arta), Wis.—BOND OFFERING CON- 
TEMPLATED—The County Clerk states that $40,000 2% county asylum 
addition bonds were approved by the County Board of Supervisors on 
Jan. 8 and bids will be received for the purchase of these bonds, probably 
bs to 10a.m.on Feb. 14. Due $5,000 from 1942 to 1949, without option 
of prior payment. 


“MUSCODA, Wis.—BONDS OFFERED TO PUBLIC—A $17,000 issue of 
4% semi-ann. sewage system mortgage revenue bonds is being offered by 
T. J. Grace of Chicago, for general investment. Denoms. $500 and $1,000. 
Dated Jan. 1, 1941. Due Jan. 1, as follows: $500 in 1944 to 1955, and 
$1,0C0 in 1956 to 1966. Prin. and int. payable at the Village Treasurer's 
office. In the opinion of counsel, these bonds are valid and binding ob- 
ligations of the village, payable solely from a continuing fixed proportion of 
the gross revenues of the sewage system, which is to be set aside into a 
special fund each month, known as ‘““The Sewage Bond and Interest Re- 
demption Fund.”’ 


RICHLAND CENTER, Wis.—BONDS DEFEATED—The Cit 
states that the voters turned down a proposal to issue $20,000 
police station bonds at an election held on Jan. 21. 


SPARTA, Wis.—BONDS DEFEATED—The City Clerk reports that 
the voters turned dewn a proposal to issue $80,000 city hall bonds at an 
election held on Jan. 21. 


WEST ALLIS, Wis.—BONDS AUTHORIZED—The Common Council 
is said to have approved the issuance of $300,000 school construction and 


equipment bonds. 
WYOMING 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 2 (P. O. Green 
River) Wyo.—BOND SALE—The $125,000 semi-ann. building bonds 
offered for sale on Jan. 27—V. 152, p. 150—were awarded jointly to the 
Casper National Bank of Casper, and the Rawlins National Bank of 
Rawlins, at par, on the bonds divided as follows: $28,0C( as zs, due $7,000 
in 1942 to 1945, and $97,000 as 1%s, due $7,000 in 1946, $8.000, 1947 to 
1951, and $10,000 in 1952 to 1956. 


CANADA 


ALBERTA (Province of)—1941 MATURITIES AGGREGATE $6,553 ,- 
230—Alberta bonds which wiil mature in 1941 total $6,553,230, the largest 
in years, officials of the Provincial Treasurer s Department reported Jan. 30. 
In view of the collapse of the Dominion-Provincial Conference at Ottawa, 
there was specwation in Edmonton as to whether the Province itself will 
revive plans to refund the Alberta debt of about $150,000,000. 

Provincial action as to refunding had been postponed in view of the 
recommendation of the Sirois report that the Dominion should take over 
the public debts of the Provinces. 

It was recalled correspondence between the Province and J. J. Sousa of 
Calgary, tabled in the Legislature at the 1940 session, disclosed the Province 
was hopeful of refunding the debt at an interest rate of 344%. 

Defaults of principal bond maturities by the Province since 1935 amount 
to about $15,000,000. The Province, however, has continued to offer 
interest at one-half the coupon rate on these defaulted bonds. 


CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 
$35,000,000 Treasury bilis was sold on Jan. 30 at an average cost of 0.626%- 
Due in three months. 


CANADA (Dominion of)—CITES SHARP REDUCTION IN MUNI- 
CIPAL BORROWING—Municipalities in Canada are decreasing their 
borrowing sharply, according to C. 8S. Macdonald, President of the Con- 
federation Life Association, speaking at the annual meeting of the Asso- 
ciation held in Toronto on Jan. 21. He urged that Governments, as well as 
citizens. must economize in order to find the money to buy the expensive 
military equipment needed in modern warfare, and, in that connection, he 
— of Provinces which have deferred capital expenditures until 
after the war. 

Municipalities in Canada, he pointed out, has issued only $19,000,000 in 
new debentures in 1940, compared with $28,000,000 in 1939, $30,000,000 
in 1938, and $55,000,000 in 1937. Moreover, municipal debt was estimated 
to have been slashed by $160,000,000 in the last two years, making a total 
reduction of nearly $240,000 ,000 in seven years. 

“This is of the greatest value to Canada’s war effort,’ he said. ‘‘Every 
dollar of municipal debt repaid releases another dollar for munitions and 
for the support of Canada’s soldiers overseas. In addition, the municipality 
is placed in a stronger position to face post-war problems.”’ 

r. Macdonald felt that Canada’s national income in 1941 would be a 
billion dollars ater than in 1939. But spending this extra money on 
luxuries would impede the winning of the war, instead of helping. 

The life insurance —— Played an important war role by marshaling 
the savings of 3,500, policy owners and then lending these ‘‘fighting 
dollars’’ to the Government, stated Mr. Macdonald. The companies were 
already the largest single class of subscribers to Canada’s war loans. 

REPORTS THREE-QUARTERS BILLION INCREASE IN GOVERN- 
MENTAL DEBT S—Nearly three-quarters of a billon dollars was added to 
the aggregate of Dominion, Provincial and Municipal bond and debenture 
indebtedness, direct and guaranteed, during 1940, a figure as of Jan. 2, 
1941, of $8,415,384,994, exclusive of treasury bills, comparing with $7 ,715,- 
161,000 . These figures are taken from estimates made by A. E. 
Ames & Co., Ltd., investment dealers. Direct debt of the Dominion of 
Canada increased by $715.240,000 while guaranteed obligations decreased 
by $19,527,000. Direct debt payable in Canada only rose from $2,541,- 
494,000 to $3,487,720,000. Inde ness payable in Canada and London 
decreased by about $3,000,000 while direct indebtedness payable in London 
only fell from $406,207,000 to $175,222,000, this ecting the year's 
repatriation operations by the Government. On the five-year period, 
1936-41, direct Dominion of Canada indebtedness payable in all markets 
rose from $3,018,997,000 to $4,131,942,000 (exclusive of treasury bills), 
while guaranteed indebtedness payable in all markets rose from $962 575,000 
to $1,083,492. On the same period aggregate of Dominion, Provincial and 
Municipal indebtedness, direct and guaranteed. payable in all markets, 
rose from $6,954,239,” 00 to 95.415 358 908. During the past year direct 
me te neo indebtedness rose by $58.200.(00, while provincial-guaranteed 
ndebtedness declined by $8,5°0.000. In municipal indebtedness 1940 
resulted in a reduction of some $45,200,000 to $1,247 ,351,000. 


MONTREAL, Que.—REPORTS $457,141 SURPLUS FOR FIRST HALF 
OF FISCAL YEAR—On the basis of the new taxation in force, half of the 
J ne gm year’s surplus appropriated as revenue, the moratorium on sinking 

‘und instalments and on interest payments on Concordia’s own bonds 
held in that fund, the city reports a surplus of $457,141 for the first six 
months of fiscal term 1940-41 (May 1 to Oct. 31, 1940) in the financial 
statement released Jan. 11 by Finance Director Lactance Roberge. c=] 

That figure, however, takes into account the fact that extraordinary 
expenditures under various heads formerly financed by _ borrowi 
they amount to $1,146,169 for the period—were paid this time out of the 
ord ay! budget. This policy is to be continued in the future. 

Net debt of the city, at $207,417,691, was reduced by $113,568 during 
the six months, according to the report. Montreal's funded debt, on the 
other hand, diminished by $1,369,416 during the same period—from 
$268 769,676 to $267,400,260. The latter total included $6,963,500 of 
issues matured between May 1 and Oct. 31, 1940, and on_which payment 
was defaulted. 

MONTREAL METROPOLITAN COMMISSION, Que.—-BOND SALE 
—A syndicate headed by L. G. Beaubien & Co. of Montreal purchased an 
issue of $1,200,000 414% refunding bonds, dated Feb. 1, 1941. 
five years. 

ONTARIO (Province of)—-BOND ISSUE CONSIDERED—The Hydro- 
Electric Power Commission is considering a bond issue of $15,000.000 for 
refunding and working capital purposes. 
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